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I. — Introdiiction, 

The  members  of  this  Society  will  readily  understand  that  the 
sabject  of  this  paper  is  not  one  on  which  verj  exact  statements  are 
possible.     It  wonld  only  be  by  a  careful  inventory  of  the  national 
wealth  made  on  a  specified  date  by  competent  valuers,  with  all  the 
i4>pliances  of  a  national  census  and  ordnance  survey  at  their  com- 
mand,  that  a  near  approximation  to  an  absolutely  correct  account 
could  be  obtained ;  and  it  would  only  be  by  comparing  two  such 
statements  at  different  dates  that  we  could  get  a  similarly  exact 
account  of  the  increase  or  decrease  in  a  given  period.     That  any 
such  valuatioa  is  ever  likely  to  be  made  in  any  country  may  well 
be  doubted.     The  minuteness  of  inquiry  which  would  be  needed 
to  avoid  cross  entries,  the  obstacles  presented  by  the  difficulty  of 
finding  sufficiently  numerous  and  competent  valuers,  and  by  the 
opposition  of  individual  owners  of  property,  the  doubt  which  wonld 
always  exist  about  even  the  best  valuation,  owing  to  the  frequency 
and  magnitude  of  the  mistakes  which  are  discovered  when  valua- 
tions are  brought  to  the  test  of  actual  sales,  are  all  reasons  against 
the  attempt  at  any  such  valuation.     In  the  United  States,  it  is  true, 
such  valuations  are  apparently  attempted  for  the  purposes  of  State 
taxation,  and  there  is  a  valuation  at  every  census,  but  it  is  quite 
certain  that  no   small  amount  of  personal  property  escapes  the 
notice  of  the  valuers,  and  the  result  is  unsatisfactory.    Even  if  such 
valuations  could  be  made  at  given  dates,  comparisons  between  the 
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2  Gtffbn — On  Recent  Accwm/ulations  [Mar. 

valaations  at  two  different  dates  would  be  liable  to  be  thrown  out 
by  changes  in  the  interval  in  the  level  of  prices  through  the  increase 
and  decrease  of  money,  changes  in  the  instruments  and  forms  of 
credit,  which  alter  the  effectiveness  of  the  same  amount  of  money, 
and  changes  in  the  amount  of  credit  itself,  apart  from  the  instru- 
ments it  uses.  In  the  United  States,  for  instance,  it  would  be  very 
important  in  comparing  the  valuations  of  1860  and  1870,  to  allow 
for  the  depreciation  of  the  standard  in  the  interval,  through  the 
large  increase  of  paper  money.  These  are  all  reasons  for  being 
content  with  approximations  only  in  such  a  question,  and  for  treat- 
ing the  whole  subject  with  the  utmost  care  and  caution.  They 
must  also  be  my  excuse  in  part  for  avoiding  anything  like  elabora- 
tion and  minute  treatment  of  certain  points.  My  object  is  not  to 
treat  the  subject  exhaustively,  but  rather  to  bring  together  and 
continue  certain  well  known  data  which  have  been  made  use  of 
in  similar  inquiries  previously,  and  which  will  justify  some  broad 
conclusions,  although  a  great  deal  must  be  left  in  doubt. 

The  uses  of  such  an  inquiry,  if  conclusions  sufficiently  trust- 
worthy  are  obtainable,  are  obvious  enough.  It  is  one  of  the  means 
of  taking  stock  of  national  progress  or  the  reverse.  We  compare  at 
different  times  the  numbers  of  the  population  and  the  amounts  of 
crime  and  pauperism  in  a  country  as  some  test  of  its  moral  progress  ; 
or  the  numbers  of  the  population  and  particulars  of  certain  home 
and  foreign  trades,  or  of  the  consumption  of  certain  articles,  as  a 
test  of  material  progress.  In  the  same  way  we  may  compare  the 
population  at  different  times  with  the  accumulated  wealth  or  the 
rate  of  increase  of  population  with  the  rate  of  increase  of  wealth  as 
a  test  of  progress,  partly  moral  and  partly  material.  The  particular 
advantage  of  this  last  comparison  will  also  be  that  it  answers 
directly  some  important  public  questions  as  to  what  the  margin  of 
taxation  is  in  a  country,  and  whether  and  how  much  it  is  increasing 
or  diminishing.  There  are  other  questions,  as  we  shall  see,  on 
which  such  inquiries  throw  light,  but  the  direct  information  to  be 
expected  as  to  the  increase  or  decrease  of  wealth,  and  as  to  national 
resources  and  burdens,  may  be  kept  primarily  in  view. 

II. — The  Present  Valuation  of  the  United  Kingdom. 

Before  estimating  what  the  recent  accumulations  have  been,  it 
will  be  expedient  to  have  some  view  of  what  the  existing  capital  or 
property  is.  We  can  then  compare  this  sum  with  similar  estimates 
at  former  periods,  and  the  rate  of  increase  apparent  with  such 
indirect  evidence  as  we  may  procure  as  to  what  the  rate  of  increase 
must  have  been. 

The  most  convenient  basis  for  such  a  proceeding  appears  now  to 
be  the  income  tax  assessments.     This  is  the  plan  adopted  by  a 


Digitized  by 


Google 


187B.]  of  Capiiai  in  the  Undied  Kingdom.  8 

writer  in  the  "  Economist "  in  1863  (see  **  Economist,"  December, 
1863),  who  is  believed  to  be  an  eminent  member  of  this  Society, 
and  wbose  contribntions  on  this  head  have,  at  any  rate,  obtained 
wide  circulation  and  acceptance.     The  method  is  to  discriminate  as 
&r  as  possible  in  iheee  retoms  tiie  different  sources  of  inoome,  oapi* 
talise  these  at  a  suitable  number  of  years*  purchase,  and  then  make 
an  allowance  or  conjecture  fi)r  the  capital  of  the  income  not  liable 
to  income  tax  or  which  oth^wise  escapes  assessment,  and  for  capital 
which  is  not  treated  in  the  income  tax  returns  as  income  yielding. 
The  result,  up  to  a  point,  if  we  proceed  with  care,  is  apparently 
trustworthy  enough.     We  are  quite  sure  in  the  first  place  of  the 
existence  of  the  income  returned,  whatever  balance  unretumed  there 
naj  be ;  we  can  be  tolerably  safe  also  in  not  assigning  too  high  a 
nnmher  of  years'  purchase  to  the  particular  descriptions  of  pro- 
perty; we  can  arrive  in  this  way  at -a  minimum  sum,  which  cannot 
be  more  than  the  actual  property  in  the  country,  though  it  may  be 
mnch  under  the  true  amonntb     The  conjecture  as  to  the  remainder 
maj  also  be  of  such  a  kind  as  to  command  some  confidence  in  its 
not  heing  excessive. 

Proceeding  in  this  way,  we  find  that  the  gross  annual  value  of 
the  income  tax  assessments  in  the  year  ended  31st  March,  1875,  the 
latest  year  for  whicb  we  have  particulars,  was  571  millions. 
The  details  under  each  schedule  for  the  United  Kingdom  since 
1853,  when  Ireland  was  subjected  to  the  income  tax,  and  for  Great 
Britain  previous  to  that  date,  will  be  found  in  one  of  the  tables  in 
the  Appendix ;  but  for  the  present  purpose  we  mu^  discriminate 
even  more  minutely  than  by  schedules.  Schedules  A  and  D  in 
particalar  require  to  be  analysed.  Various  returns  of  the  Inland 
Bevenite  Department  have  of  late  years  enabled  us  to  do  this  as  to 
"lands"  and  "houses"  under  Schedule  A,  and  "mines,"  "iron- 
"  works,"  "  railways,"  "  canals,"  "  gasworks,"  "  quarries,"  and  what 
are  called  "other  profits"  nnder  Schedule  D.  These  returns  are 
also  snmmarised  in  one  of  the  tables  in  Hie  Appendix.  Still  more 
a  return,  printed  in  the  Nineteenth  Report  of  the  Inland  Revenue 
Department  (Appendix,  p.  xviii),  gives  a  more  minute  classification 
of  Schednle  D.  Using  these  sources  of  information,  1  have  drawn  up 
a  table,  showing  the  amount  of  income  in  tbe  property  and  income 
tax  retoms  for  1874-5,  which  is  presumably  derived  from  capital,  the 
niunber  of  years'  purchase  in  each  case  at  wbicb  it  appears  safe  to 
opiialise  the  income,  and  the  approximate  amount  of  capital  thus 
dednoed,  adding  an  estimate  for  the  remaining  property  and 
capttftl  a£  the  country : — 
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A,— Amount  of  Income  in  Income  Tax  Returns,  derived  from  Capital, 
Number  of  Yeart^  Purchase  at  which  the  same  may  be  Capitalised,  and 
Approximate  Amount  of  Capital;  together  with  Estimate  of  remaining 
Incoms  and  Capital  in  the  Country, 

[('OO'f  omitted  in  amoant  columas.] 


Under  Schedule  A— 

Lands  

Houses    

Other  profits  

Schedule  B— 

(Farmers'  profits)  

Schedule  C— 

(Public  funds  less  home  funds)    

Under  Schedule  D— 

Quarries 

Mines 

Ironworks    

Ghisworks 

Waterworks    

Canals,  &c 

Fishings 

Market  tolls,  &o 

Other  public  companies    

Foreign  and  colonial  securities,  &c 

Bailwajs  in  United  Kingdom  

„       out  of  „  

Interest  paid  out  of  rates,  &c 

Other  profits  

Trades    and  profes8ions^H>ne-fifth  1 
of  total  income  of  175  millions....  j 

Total  under  income  tax 

Trades  and  profenion*  omitted,  30  per  cent  of) 
amount  anetsed,  or  $$  millioni,  of  which  one-> 
fifth  it ) 

Income  of  non-income  tax  paying  dasiea  dt-\ 
rived  from  capital  f 

Foreisn  iuTestments  not  in  Schedolei  C  or  D 

IfoTaole  property  not  yielding  income,  e.ff.,^ 
furniture  of  bouies.  8ce.,  works  of  art,  Ice } 

Government  and  local  property,  lay 


Income. 


£ 

66,911, 

94*638, 

«83, 


66,75a, 
20,767, 


916, 

14,108, 

7,261, 

2,630, 

1,869, 

1,007, 

ao7, 

84a» 

251647, 

6,836, 

26,215, 

2,647, 
1,120, 

35iOOO, 


377,586, 

7.<»>. 

60,000, 
40,000^ 


484.586. 


Years' 
Purchase. 


30 
15 
80 


10 


26 


4 

4 
4 

20 
20 
20 
20 
20 
16 
16 
26 
20 
26 
20 

16 


16 

6 

10 


Capital. 


£ 

2,007,330, 

i,4»9.57o, 

26,490, 


667,520, 


5»9»i75» 


3»664, 

56,432, 

29,044, 

52,600, 

37,380, 

20,140, 

4,140, 

1 6,840, 

384.705, 

102,540, 

26,600, 

66,175, 
22,400, 

525,000, 


6,643,120, 

105,030, 

300,000, 
400,000, 
700,000, 
400,000^ 


8,548,120, 


The  first  point  I  would  observe  upon  in  explanation  of  this 
table,  is  the  proportion  between  the  income  retamed  to  the  income 
tax  and  the  amonnt  here  capitalised.  The  income  assessed,  as  has 
been  stated,  is  571  millions,  and  the  amoant  now  capitalised  is 
378  millions.  The  difference  is  183  millions,  and  is  accounted  for 
(1)  by  the  large  amount  of  the  income  from  trades  and  professions 
under  Schedule  D  which  is  not  capitalised.  The  total  income  is  175 
millions,  and  the  amount  capitalised  is  35  millions,  or  only  one-fifbh, 
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lesying  140  millions,  which  is  not  considered  to  be  derived  from 
capital ;  (2)  by  the  deduction  from  Schedule  C  of  the  amount  of 
the  permanent  charge  of  our  own  national  debt  in  1875-76,  viz., 
*'j737>ooo/.  ;  and  (3)  by  the  omission  of  Schedule  B,  amounting 
^  32} 540,000/.  These  three  sums  make  up  the  183  millions  of 
difference  between  the  total  income  assessed  to  the  income  tax  and 
the  amount  which  is  treated  as  derived  from  capital.  As  regards 
the  first  of  these  deductions,  I  have  been  guided  by  the  practice  of 
Mr.  Dudley  Baxter,  whose  great  loss  to  the  study  of  statistics  we 
have  still  to  regret.  In  his  paper  on  "National  Income,**  which 
was  read  exactly  ten  years  ago  to-night  to  this  Society,  he  stated : — 
"  Trades  and  professions  require  working  capital,  the  interest  on 
"  which,  in  the  opinion  of  competent  judges,  amounts  to  one-fifth 
**  of  their  gross  income."  Perhaps  we  shoidd  credit  "  trades  and 
"professions**  with  a  larger  working  capital,  but  I  should  be 
willing  in  such  a  matter  to  be  guided  by  so  high  an  authority, 
while  I  have  been  desirous  at  every  point  to  avoid  too  high  an 
estimate. 

As  regards  the  second  deduction,  it  will  only  be  proper,  I 
think,  that  in  such  a  computation  as  this,  we  should  not  reckon  the 
national  debt  twice  over,  and  that  would  be  the  effect  of  our  capi- 
talising the  whole  of  Schedide  C.  The  national  debt  is  a  mortgage 
upon  the  aggregate  fortune  of  the  country.  As  we  may  assume  it 
to  be  practically  all  held  at  home,  we  may  reckon  up  our  whole 
estate  without  deducting  the  debt,  whereas  we  should  have  to 
deduct  it  if  it  were  held  by  foreigners ;  but  while  we  do  not  deduct 
the  debt  from  the  total  of  our  estate,  neither  can  we  add  it  without 
hWing  into  error. 

As  regards  the  third  deduction,  the  whole  of  Schedule  E,  there 
can  be  little  question.  Schedule  E  consists  eo  nomine  of  salaries, 
pensions,  and  annuities,  and  is  not  earned  by  capital.  Perhaps  we 
should  deduct  the  capital  value  of  pensions  and  annuities  on  the  same 
principle  that  we  omit  the  capital  value  of  the  interest  of  the  debt ; 
but  as  pensions  and  annuities  are  payments  in  the  nature  of 
salaries,  though  for  past  not  present  services,  it  would  perhaps  be 
imfiur  to  treat  them  as  dead  weight  and  a  mortgage  on  the  national 
resources.  The  amount  in  any  case  would  not  much  afEect  the  aggre- 
gate income,  which  would  still  be  very  large. 

The  next  point  I  would  draw  attention  to  is  the  number  of 
jears*  purchase  of  the  principal  items  of  income.  I  do  not  think 
anything  need  be  said  in  explanation  of  the  estimate  for  the  largest 
item  of  all,  viz.,  thirty  years*  purchase  as  the  rate  for  capitalising 
land.  Some  may  think  that  even  a  greater  number  of  years'  pur- 
chase might  have  been  employed;  but  we  must  again  carefully  guard 
against  excessive  figures. 


Digitized  by 


Google 


6  GiFFEN — On  Beceni  AecumulvUlons  [Mar. 

The  estimato  for  Houses,  again,  will  be  considered,  I  trust,  very 
moderate.  The  same  number  of  years'  purchase  was  employed  for 
some  calculations  in  the  last  census  report,  although  other  autbo- 
rities  have  reckoned  twenty  years'  pujrchase.  I  should  say  that  at 
the  present  time  twenty  years'  purchase  would  not  be  too  high, 
though  I  hesitate  to  take  so  high  a  number  of  years,  especially  as 
the  figures  are  to  be  used  in  comparison  with  former  periods,  when 
house  property  may  not  at  all  times  haye  commanded  so  great  a 
number  of  years'  purchase  as  it  does  now.  At  any  rate,  by  taking 
a  low  number  of  years,  we  avoid  difficult  questions  about  deductions 
for  repairs  and  the  like,  and,  in  a  question  of  accumulation,  the 
difEerenoe  between  the  cost  price  of  building  houses  and  the  sums 
at  which  we  capitalise  the  income  from  them. 

The  next  large  item,  that  of  farmers^  profits,  is  taken  at  ten 
years'  purchase  only.  The  resulting  total  is  rather  less  than  ^700 
millions,  which  again  is  less  than  bhe  value  of  the  three  years'  gross 
produce  of  our  agriculture,  which  is  estimated,  I  believe,  by  the  best 
authorities  at  2  50  millions  annually.  Whether  this  figure  is  sufficient 
for  farming  capital  as  distinguished  from  that  of  the  landlord,  it  will 
be  for  those  well  acquainted  with  the  subject  to  judge.  I  have  been 
desirous  again  to  take  a  low  figure. 

Coming  to  the  next  item.  Schedule  G,  here  again  I  believe 
there  will  be  no  question  of  the  propriety  of  twenty-five  years'  pur- 
chase. Looking  at  the  price  of  Indian  securities  and  Colonial 
Qovemment  loans,  the  income  from  which,  no  doubt,  forms  a  large 
part  of  Schedule  C,  exclusive  of  home  funds,  we  can  hardly  be  far 
wrong  in  reckoning  that  the  capital  invested  in  these  securities 
brings  in  on  the  average  about  4  per  cent. 

Of  the  remaining  items  little  need  be  said.  The  estimates  of 
twenty-five  years'  purchase  for  railways,  twenty  years'  purchase  for 
gas  works  and  water  works,  four  years'  purchase  for  mines,  iron- 
works, and  the  like,  can  in  no  case,  I  should  think,  be  thought 
excessive.  The  same  with  the  estimate  of  fifteen  years'  purchase 
for  miscellaneous  public  companies,  which  would  include  banks,  tele- 
graph companies,  insurance  compcmies  and  the  like ;  and  with  the 
estimate  of  fifteen  years'  purchase  for  that  small  portion  of  the 
income  of  trades  and  professions  which  is  considered  to  be  derived 
from  capital.  By  speakii]^  of  a  fifth  of  trade  and  professional  • 
income  as  being  interest  on  capital,  we  in  fact  imply  that  only  a 
usual  or  legal  rate  of  interest  is  considered  to  be  derived  from 
capital,  and  the  remainder  of  the  income  is  due  to  professional 
exertions.  In  this  view  we  should  capitalise  the  trade  and  pro- 
fessional income  derived  from  capital  at  perhaps  twenty  years' 
purchase,  and  we  are  therefore  moderate  in  capilailising  at  fifteen 
years*  purchase  only. 
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There  unll  be  more  doubt,  perhaps,  about  the  last  five  items, 
where  we  have  not  the  advantage  of  working  from  the  income  tax 
assessments,  and  which  I  have  put  in  a  smaller  type  than  the  rest 
of  the  table  to  distingnish  the  difference  of  basis  in  the  estimate. 
Bat  we  cannot  avoid  making  an  estimate  of  some  kind  in  these 
cases.  The  first  case,  that  of  trade  and  professional  incomes,  not 
returned  under  Schedule  D,  which  I  estimate  to  be  20  per  cent,  of 
what  is  returned,  is,  unfortunately,  as  we  all  know  from  the  Inland 
Revenue  Reports,  a  *'  true  bill."  In  this  category  a  certain  amount 
of  income  liable  to  be  taxed,  does  escape  the  officials  of  the  Inland 
Revenue  Department.  The  loss  in  this  way  has  been  estimated  as 
high  as  one-third ;  Mr.  Dudley  Baxter  reckoned  it  at  16  per  cent., 
from  which  the  present  estimate  of  20  per  cent,  does  not  vary 
materially.  I  have  capitalised  this  income  at  the  same  number  of 
years'  purchase  as  the  similar  income  returned  under  Schedule  D. 

The  next  item,  that  of  the  income  of  the  classes  who  are  not 
churged  to  income  tax  derived  from  capital,  is  necessarily  very  con- 
jectural. Mr.  Dudley  Baxter  considered  this  capital  so  small  that 
it  might  be  disreg-arded.  Perhaps  this  would  be  going  too  far,  con- 
sidering the  large  amounts  which  must  be  invested  in  workmen's 
tools,  and  also  the  large  number  of  small  retail  dealers  there  are 
throughout  the  country,  the  costermongers,  greengrocers,  and  the 
like,  who  have  all  some  capital,  but  who  cannot  be  got  hold  of  by 
tax  collectors,  or  whose  incomes  are  really  under  the  minimum. 
Taking  the  income  of  the  non-income  tax  paying  classes  at  about 
600  millions,  which  is  about  the  amount,  if  we  apply  Mr.  Dudley 
Baxter's  method  of  estimating  the  nation's  income  at  the  present 
time,  I  have  reckoned  a  tenth  as  derived  from  capital,  and  capi- 
talised at  five  years'  purchase  only.  The  sum  thus  obtained  is  again 
a  small  one  in  comparison  with  the  aggregate. 

The  next  item,  that  of  foreign  investments,  not  included  in 
Schedules  G  and  D,  will  perhaps  excite  more  question.  I  have 
put  the  income  thus  omitted  at  40  millions  and  capitalised  it  at 
ten  years'  purchase  only,  which  I  beHeve  to  be  under-estimated. 
That  there  is  something  omitted  is  evident  from  the  small  amount 
of  income  from  foreign  investments  which  is  dealt  with  in  Schedules 
C  and  D.     The  sums  are : — 

[OOO't  omitted.] 

£ 

Schedule  C,  less  home  funds  10,767, 

Foreign  and  colonial  securities  and  potsetsioxia,  1 

and  other  profits  (Cases  4  and  5  under  rules  in  >       6,856. 

Schedule  D  to  Act  6  and  6  Vict.,  cap.  36)  J 

Railways  out  of  tTnited  Kingdom ii330| 

Total a8i933> 

Now,  it  is  impossible  to  believe  that  this  29  millions  is  the  total 
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income  derived  from  the  investment  of  Britisli  capital  abroad.  One 
has  only  to  go  over  a  stock  and  share  list,  like  that  of  tho 
"  Investor's  Mannal,"  jot  down  the  capital  of  the  foreign  issnes 
bronght  out  in  this  country,  and  which  are  wholly  or  mainly  held 
here,  to  perceive  that  there  is  something  wrong.  We  have  also  to 
consider  that  there  is  a  large  British  capital  invested  abroad 
privately,  through  mercantile  houses  having  dependent  houses 
abroad,  through  insurance  companies  doing  business  abroad, 
through  Anglo-colonial  banks  receiving  deposits  here  and  investing 
them  abroad.  In  a  table  in  the  Appendix  I  have  attempted  a  com- 
putation of  the  income  from  the  visible  part  of  this  great  capital. 
The  result  is  that  we  cannot  put  at  less  than  65,000,000/.  the 
income  so  derived,  leaving  out  of  account  altogether  the  investments 
of  private  capital,  which  we  know  to  be  very  large.  In  what  way  the 
income  tax  authorities  are  to  get  at  the  income  which  now  escapes 
them,  it  would  be  out  of  place  here  to  consider,  but  apart  from  the 
evidence  above  adduced,  I  believe  I  shall  be  confirmed  by  those 
who  know  the  city,  in  the  opinion  that  much  income  comes  home 
from  abroad  which  is  not  returned  to  the  income  tax  authorities. 
These  estimates  fully  warrant  me  in  setting  down  40  millions  as 
the  foreign  income  omitted  from  the  income  tax  returns. 

The  next  item  on  the  list,  that  of  movable  property  not  yielding 
income,  such  as  pictures,  works  of  art,  furniture  of  houses,  old 
china,  etc.,  is  put  at  the  capital  sum  of  700  millions,  which  is 
half  the  amount  of  the  capitalised  value  of  houses.  Porter  esti- 
mates a  third  for  this  item  in  his  "  Progress  of  the  Nation,"  but 
considering  the  material  advance  since  his  time,  I  do  not  think  we 
can  be  far  wrong  in  placing  the  contents  of  houses  at  something 
like  half  the  value  of  the  houses  themselves.  In  any  case,  if  we 
valued  the  houses  at  twenty  years'  purchase,  as  some  authorities  do, 
one-third  of  the  capital  sum  so  arrived  at  would  come  to  about  the 
figure  here  stated.  My  own  impression  is,  that  the  figure  is  under 
the  mark,  although  I  have  stated  it  in  preference  to  using  a  larger 
figure,  in  order  to  have  former  precedent  in  my  favour. 

The  last  item  of  all,  that  of  the  value  of  property  belonging  to 
Government  and  local  authorities,  is  necessarily  very  speculative. 
There  is  no  property,  however,  which  ought  more  properly  to  come 
into  such  a  valuation.  It  is  the  property  of  the  community  which 
is  enjoyed  in  common,  and  the  possession  of  which  has  often  been 
bought  out  of  taxes.  It  includes  the  value  of  the  land  of  dockyards 
and  other  Government  establishments,  the  plant  employed  in  them, 
the  public  buildings  and  furniture,  and  the  waterworks,  gasworks, 
pubHo  parks,  embankments,  and  other  possessions  of  local  autho- 
rities. The  difficulty  of  valuation  arises,  however,  from  the  circum- 
stance that  we  have  no  statement  even  of  the  area  of  the  lands 
possessed  by  local  bodies,  or  of   what  is  in  Government  posses- 
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sion.  But  the  item  mnst  be  veiy  large.  Apart  from  the  local 
income  from  property,  which  is  probably  included  in  the  income 
tax  returns,  there  is  an  income  from  harbour  dues  and  the  like 
sources  which  is  really  a  species  of  property,  and  there  are  large 
possessions  which  are  devoted  to  some  useful  purpose,  though  not 
yielding  a  revenue.  The  municipal  debts  still  outstanding  amount 
to  about  lOO  millions  in  England  and  Wales  alone,  and  this  is 
represented  by  an  equivalent  outlay  for  improvements  in  the 
localities.  We  thus  arrive  at  a  sum  of  between  200  and  3CX7  millions 
as  the  valae  of  local  property ;  and  Government  property,  although 
Crown  lands  only  bring  in  350,000/.  a-year,  must  be  something 
over  100  millions.  It  would  be  useless  to  attempt  detail  on  a  matter 
like  this. 

In  this  way  the  total  capital  of  the  people  of  the  United  King- 
dom may  be  reckoned  as  a  minimum  at  8,500  millions  sterling. 
This  ifl  the  capitalised  value  of  the  income  derived  from  capital, 
using  as  far  as  possible  the  data  of  the  income  tax  returns  as  the 
basis  of  the  estimate,  and  with  the  addition  of  an  estimate  of  the 
amount  of  capital  in  use  not  yielding  an  income.  It  is  a  bewilder- 
ing figure,  about  eleven  times  the  amount  of  our  national  debt, 
which  may  thus  be  reckoned  with  all  soberness  as  a  fleabite. 
Nearly  7,500  millions  out  of  this  amount  besides  must  be  reckoned 
as  income-yielding,  only  the  remaining  1,000  millions  being  set 
down  as  the  value  of  movable  property  or  the  direct  property  of 
imperial  or  local  authorities,  which  does  not  yield  any  individual 
revenue.  The  suggestion  may  perhaps  be  made  that  to  some  extent 
these  are  only  figures  in  an  account — that  the  capital  outlay  on 
the  soil,  plant,  machinery,  factories,  and  houses  of  the  United 
Kingdom,  or  on  the  circulating  capital  of  our  industry,  would 
not  come  to  so  much.  But  in  reply  I  would  say  that  while  there  is 
no  evidence  one  way  or  the  other  as  to  what  the  outlay  has  been, 
while  we  shall  never  know  what  it  has  cost  from  generation  to 
generation,  to  give  us  all  this  inheritance,  there  is  some  justifica- 
tion for  thinking  that  the  values  are  stable  and  not  transitory. 
They  represent  an  estate  on  which  thirty-four  millions  of  people 
have  facilities  for  production  and  distribution,  which  must  be  equal 
all  in  all  to  the  facilities  existing  anywhere  else,  because  they  are 
constantly  tried  in  the  furnace  of  free  trade,  and  are  not  sustained 
by  any  adventitious  means.  If  certain  properties  have  acquired 
what  is  called  a  monopoly  value,  it  is  because  actual  workers  are 
able  to  pay  the  corresponding  rent  oat  of  their  first  earnings,  and 
have  ample  wages  and  profit  besides.  In  such  matters  the  property 
of  a  great  country,  like  a  factory  or  business,  must  be  valued  as  that 
of  a  going  concern,  and  the  monopoly  value  which  certain  things 
acquire  only  enters  into  the  question  of  the  distribution  of  the  estate 
and  its  income.  digitized  by  GoOglc 
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It  woald  be  additionally  satisfactory  if  we  could  compare  these 
figares  with  an  account  of  the  actual  accumulations  year  by  year  in 
the  shape  of  a  statement  of  the  capital  outlay  by  public  companies 
in  adding  to  their  stock  and  plant ;  the  actual  expenditure  on  new 
boildings,  ships,  and  the  like ;  the  annual  inyestments  abroad,  and 
so  on.  On  some  points  I  have  made  a  few  notes  of  this  kind, 
which  satisfy  me  that  in  this  way  also  very  large  totals  would  be 
brought  out.  But  the  obvious  difficulty  with  the  method  would  be 
that  the  outlay  by  private  individuals  cannot  be  got  at  by  means  of 
it  at  all,  and  this  outlay  represents  the  greater  part  of  the  increase 
of  capital  in  the  country.  At  the  same  time,  the  account,  if  it 
could  be  given,  woidd  be  subject  to  great  deductions,  on  account  of 
the  improvident  investment  of  capital,  as  in  foreign  loans,  whereby 
the  savings  are  not  really  accumulated  but  wasted.  The  method 
pursued  in  the  present  paper  seems  accordingly  the  safest  and  the 
likeliest  to  yield  a  moderate  result,  although  it  is  liable  to  the 
observation  that  some  property  may  increase  in  income-yielding 
capacity  from  decade  to  decade,  and  its  capitalised  value  will  pro- 
portionally increase,  without  any  actual  accumulation. 

III.— TAe  Growth  of  GapitaL 

Our  special  business  to-night  is  not,  however,  with  the  actual 
capital  at  the  present  time,  but  with  the  recent  accumulations, 
though  a  statement  of  the  present  amount  appeared  to  be  a  necessary 
preliminary.  It  is  evident  almost  at  the  outset  that  the  growth 
must  have  been  very  rapid.  If  we  look  at  the  income  tax  returns, 
we  perceive  that  the  gross  income  assessed  rose  in  Great  Britain 
from  115  millions  at  the  beginning  of  the  century,  to  130  millions 
in  1815,  251  millions  in  1843,  and  262  millions  in  1853;  and  then, 
in  the  United  Kingdom,  from  308  millions  in  1855,  to  396  millions 
in  1865,  and  571  millions  in  1875.  If  the  capital  of  that  portion 
of  the  income  derived  from  capital  has  only  progressed  at  the  same 
rate,  the  annual  increase  of  capital  all  through,  and  especially  of 
recent  years,  must  have  been  enormous.  The  increase  in  the 
inoome  assessed  between  1865  and  1875  amounts  to  175  millions, 
which  is  equal  to  44  per  cent,  of  the  income  assessed  in  1865. 
Leaving  out  altogether  the  capital  not  yielding  income,  and  dealing 
only  with  the  capital  yielding  income,  a  similar  increase  of  capital, 
assuming  the  present  amount  to  be  what  we  have  stated,  would  give 
us  for  1865  a  total  capital  of  about  5,200  millions,  on  which  the 
increase  at  44  per  cent*  would  be  2,288  millions,  or  in  round  figures 
230  millions  per  annum.  If  our  estimate  is  moderate,  and  any 
cause  would  justify  a  higher  figure  for  the  present  capital,  then  th,e 
increase  between  1865  and  1875  would  be  even  more  than  we  state. 
But  the  increase  on  each  description  of  capital  may  not  have  been 
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anifonn,  and  we  must  look  a  little  into  detail  to  see  wHat  kinds  of 

income,  and  therefore  what  kinds  of  capital,  have  increased. 

Comparing  1865  with  the  present  time  in  this  way,  we  are  met 

bj  the  difficulty  that  we  have  not  the  full  details  we  now  have  as  to 

the  Tarious  schedules,  especially  Schedules  A  and  D.      We  can 

compare  certain  particulars,  however,  as  far  back  as  1862,  which  is 

one  reason  amongst  others  why  I  have  selected  a  ten  years'  period 

only  as  the  principal  subject  of  comparison.     In  this  manner  we  get 

a  table  for  1865  similar  to  what  we  have  above  compiled  for  the 

present  time  :^- 

B. — Amount  of  Income  in  Incotne  Tax  ReturM  derived  from  Capital  in 
1865y  and  ApproximaUt  Amount  of  Capital^  assuming  the  same  ^timber 
of  Yeari^  Purchase  as  in  Table  A;  together  with  Estimate  of  remaining 
Income  and  Capital  in  the  Country. 

[000*1  omitted.l 


Under  Schedule  A-^ 

Lands 

Houses ., 

Schedule  B-^ 

(Farmers'  profits) 

Schedule  C— 
(Public  funds  less  home  funds) 

Under  Schedule  D— 

Mines 

Ironworks   

Bailways 

Canals , 

Gasworks    

Quarries 

Other  profits  

Other  income  fax  income] 
detailed  in  Table  A—  V 
estimate  J 

Total  under  income  tax. 

Trades  and  pFoTenioii*  omitted,  ooe-) 
fiAli  of  about  lOO  millions,  of  which  > 
ooe-llfthM....^ ) 

Income  of  non-iuoome  tax  paying) 
clauet  demed  from  capital,  wy ) 

foreign  inreitmcnta  not  in  Schedules') 
C  and  D j 

llorable  property  not  yielding  income,^ 
e.g.^  famiture  of  houses,  works  of/ 
art,  fcc ) 

Govemmsnt  and  local  property,  say  


Income. 


£ 
62,127, 
68,757, 


56,181,« 


8,426, 


4,829, 

1,798, 

16,676, 

900, 
1,849, 

590. 
8,012,t 

42,000, 


267,045, 

6,000» 

40,000. 
10,000, 


332,046, 


CaDital. 


1,863,810, 
i>03i»355. 


6zo,coo, 


210,650, 


7,i9*» 

414,400, 

1 8,000, 

36,980, 

2,360, 
55»ooo,J 

660,000,} 


4»939io63> 
75000, 

200,CXX3^ 
100,000, 

500.000, 
300.000, 


6,114.063, 


*  Thia  is  the  amount  stated  in  18(J5.  Previoas  to  1875  only  the  net  amount  was  entered  in  the 
rctimw  for  Ireland,  and  in  working  out  the  capital  an  allowance  has  been  made  for  the  difference  tliit 
■nde  ia  1876,  about  6  millions. 

t  Tfceea  tnclnde  the  other  proflts  of  Schedule  A,  and  m-aterworks,  (Isbings,  market  tolls,  kc.,  in 
Table  II 

X  1b  theae  two  cases  wtiere  we  have  not  the  same  detail  as  in  1875,  the  capital  is  assumed  to  bear 
the  eeae  proportion  to  the  income  in  1865  as  in  1876. 
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In  this  way,  following  for  1865  the  method  of  estimating  wo 
have  used  for  the  present  time,  though  we  have  not  quite  so  full 
data,  we  arrive  at  a  sum  of  6,114  millions  as  the  total  capital  of 
that  period : — 

Mint. 
on.  ^ 

The  estimate  at  present  being  8,500 

That  of  1865,  eay   6,100 

The  increase  is 2,400 

which  corresponds  nearij  with  the  increase  of  44  per  cent,  in  the 
income  tax   returns    themselves.      The  national   estate  has   thus 
improved  in  the  ten  years  at  the  rate  of  240  millions  per  annum. 
The  following  table  compares  the  details  of  the  increase : — 

i^,— Approximate  Account  of  Capital  as   Property  in  United  Kingdom 
in  1865  and  1875  compared 


Lands    

Houses  .... 

Farmers*  profits   

Public  funds  less  home  funds    ... 

Mines    

Ironworks 

Railways   

Canals    

Gasworks 

Quarries    

Other  profits    

Other  mcome  tax,  income  prin- 1 
cipallj  trades  and  professions  l 
and  public  companies J 


Trades  nnd  profe^sioni  omitted 

Income  from  capital  of  non-income  tax) 

pajring  classes    ) 

Foreign  investments  noi  in  Schedules  C> 

andD f 

Morable  property  not  yielding  income  ... 
GoTernment  and  local  property,  say 


1865. 


Mlns. 

1,864, 

1,031, 

620, 

211, 

19, 

7. 

414, 

18, 

87, 

2, 

55, 

659, 


1875. 


4,988 

76. 
200, 

100, 

600, 
SOO, 


«,U3 


1,128, 


105. 
300, 

420. 

700. 
400, 


8,548 


Increase  in  1875. 


Amount.        Per  Cent. 


Mlns. 

Mlns. 

2,007, 

143, 

8 

1,420, 

389, 

.^8 

668, 

48, 

8 

5»9, 

808, 

146 

56, 

37. 

>95 

*9» 

22. 

314 

(»ss. 

241, 

58 

20, 

2, 

11 

53, 

16, 

43 

4, 

2, 

100 

84. 

29, 

SI 

1,706, 

30, 
100, 

800, 

200, 
100, 


71 


«,43«, 


35 

40 
50 

300 
40 
S3 


40 


Generally,  I  believe,  it  will  be  admitted  these  details  correspond 
with  what  we  shoidd  expect  to  find.  The  small  increase  in  lands  and 
farmers'  profits  is  what  we  should  expect  to  find  from  the  compara- 
tive  stationariness  of  agricaltnral  industry,  while  there  is  a  compara- 
tively large  increase  in  railways,  somewhat  above  the  average,  and 
an  enormous  increase  in  mines  and  iron  works,  corresponding  to 
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ihe  rapid  development  of  iron  and  coal  mining  under  the  influence 
of  the  inflated  prices  of  1871-73.  In  the  latter  case  probably  part  of 
the  increase  may  be  due  to  improved  valuations,  but  it  is  in  this 
direction  certainly  we  should  have  looked  for  a  great  increase.  So 
far  as  it  goes,  also,  the  increase  of  '*  Public  Funds,"  Schedule  0, 
is  in  correspondence  with  the  fact  of  immense  public  loans  to 
foreign  countries  in  recent  years,  though  it  does  not  indicate,  we 
believe,  the  full  amount  of  the  increased  lending  to  foreign 
countries,  which  we  have  endeavoured  to  allow  for  otherwise.  The 
item  which  will  perhaps  excite  most  surprise  is  the  increase  of 
"  other  income  tax  income,  principally  trades  and  professions,  and 
"  public  companies."  The  estimated  increase  amounts  to  469  mil- 
b'ons,  on  a  total  of  659  millions  in  1865,  or  7 1  per  cent.  It  would 
have  been  very  interesting  if  it  had  been  possible  to  give  as  full 
details  for  1865  as  for  1875,  and  thus  show  how  much  of  the  in- 
crease is  due  to  " public  companies,"  and  how  much  to  "trades  and 
**"  professions."  It  is  obvious,  at  all  events,  that  great  as  the  increaae 
is,  and  in  whatever  way  it  has  occurred,  one  of  the  conspicuous 
facts  of  the  income  tax  returns  is  the  rapid  increase  of  Schedule  D, 
and  principally  of  this  part  of  it,  in  recent  years.  We  can  well 
believe  that  no  such  increase  of  income  could  have  occurred  without 
a  corresponding  or  even  greater  increase  of  capital.  Here,  too,  I 
believe  city  opinion  will  confirm  me  in  the  statement  that  something 
like  this  is  what  we  should  have  expected  to  find.  I  have  oflen 
heard  it  remarked  at  least,  in  explanation  of  the  scarcity  of  bills  in 
Lombard  Street,  that  the  trading  classes  were  believed  as  a  rule 
to  have  become  richer  of  late  years  than  they  were  in  proportion. 
They  have  had  more  capital,  and  so  did  not  require  to  borrow. 
Probably  enough,  therefore,  the  increase  of  capital  corresponding  to 
trades  and  professions,  that  is,  of  stock-in-trade  and  tenants' 
fixtures  mainly,  has  been  even  larger  than  the  increase  of  the 
income  itself. 

Having  formed  this  estimate  as  to  the  increase  of  property 
during  the  last  decennial  period,  it  may  be  useful  to  corroborate  it 
by  an  examination  of  the  results  that  would  be  yielded  by  different 
methods.  The  comparison  seems  to  bring  out  the  very  great 
moderation  of  the  present  method.  I  have  already  referred  to  the 
calculations  of  the  writer  in  the  "  Economist "  in  1863,  who  also 
took  for  his  basis  the  income  tax  returns,  and  whose  contribu- 
tions to  the  inquiry  from  time  to  time  must  always  be  consulted 
by  those  who  wish  to  study  the  subject  thoroughly.  Our  figures 
are  certainly  much  lower  than  his  method  would  have  furnished 
us.  He  states  (see  "Economist,"  12th  December,  1863):— "Con- 
"  aidering,  however,  the  large  omissions  and  under  statements  of 
**  all  income  tax  statistics,  and  also  remembering  that  the  figures 
**  before  us  wholly  omit  the  sub-tax  incomes,  we  have,  after  taking 
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'*  some  trouble,  arrived  at  the  conclnsion  that  if  we  multiply  bj 
''  tvrenty,  or,  what  is  the  same  thing,  capitalise  at  twenty  years* 
'*  purchase,  or  at  the  rate  of  5  per  cent,  per  annum,  the  total 
"  average  annual  increase  shown  in  Table  A**  (a  table  summarising 
the  various  schedules  of  the  income  tax)  **  we  shall  not  overstate, 
"  but  the  contrary,  the  anxuial  savings  of  the  United  Kingdom 
*•  during  the  five  years  in  review."  Applying  the  same  method 
now,  we  find  that  the  increase  in  all  the  schedules  of  the  income 
tax  between  1865  and  1876,  is  from  396  to  571  millions,  or  175 
millions  in  the  ten  years,  that  is  17^  millions  per  annum.  Capi- 
tilising  this  at  twenty  years*  purchase,  we  get  a  total  increase  of 
3,500  millions  in  the  ten  years,  or  350  millions  per  annum,  which 
is  certainly  a  much  larger  figure  than  has  been  arrived  at  by  the 
method  used  to-night.  There  is  no  doubt  that  since  the  period  to 
which  the  "  Economist "  referred,  viz.,  1855-60,  a  good  deal  has  been 
done  to  impmve  the  income  tax  valuations.  Even  before  1865,  as 
appears  from  the  report  of  that  year,  a  good  deal  had  been  done  to 
stop  the  notorious  leakages.  But  making  all  the  new  allowances 
we  should  make  for  changed  circumstances,  the  method  of  1863 
must  have  brought  out  considerably  higher  figures.  I  am  inclined 
to  believe  that  the  estimate  to-night  errs,  if  anything,  on  the  side 
of  moderation,  and  perhi^s  this  confirmation  I  have  brought  may 
convince  those  who  may  have  been  startled  at  first  by  the  great 
magnitude  of  the  figures  with  which  we  are  dealing,  that  these 
figures  are  really  not  excessive,  but  moderate. 

There  is  yet  a  difierent  way  of  estimating  the  accumulations  of  the 
country,  viz.,  from  the  Legacy  Duty  Returns.  Mr.  Porter,  in  his 
'*  Progress  of  the  Nation,"  makes  especial  use  of  these  figures.  He 
prints  a  long  table  (pp.  492 — 98,  edition  1851)  showing  the  amount 
of  property  which  had  been  subjected  to  legacy  duty  in  Great 
Britain  in  each  year  since  the  commencement  down  to  1848.  This 
table  I  have  reprinted  and  continued  in  the  appendix,  both  as 
regards  Great  Britain  and  the  United  Kingdom,  with  the  exception 
of  ten  years  between  1849  and  1857  inclusive,  in  which  it  appears 
the  Inland  Revenue  Department  has  not  published  the  data  it  has 
since  supplied.  With  these  data  Mr.  Porter  estimated  that  in 
1841  the  personal  property  in  the  country  might  be  reckoned  at 
2,000,000,000/.,  and  in  1845  at  2,200,000,000/.;  and  comparing 
these  sums  with  the  corresponding  amounts  of  property  passing  at 
death  in  the  years  mentioned,  viz.,  41  millions  and  44  millions,  it 
would  a{^iearthat  he  reckoned  the  personal  property  in  the  country, 
as  from  forty-five  to  fifty  times  the  amount  annually  subject  to 
legacy  duty.  Multiplying  by  forty-five  only  the  annual  average  of 
two  years,  1865-66  and  1875-76,  we  should  arrive  at  the  following 
sums  as  the  amount  of  personal  property  at  these  dates,  and  the 
increase  in  the  interval : —  r^  T 
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Capital  Estimate*  in  1806  and  1876  deduced  from  the  Property  iubfert 
to  Legacy  Duty, 

[000**  oroitted.l 


1875  

•65  

Increase 


ATerage  Propertr 
tabjeet  to  Daty. 


£ 

104,686, 


3"il7o, 


Caknlated  ToUl 

Aroonnt  of 
Perional  Property. 


£ 

4,710,870, 

8,294,720, 


1,416A60, 


In  other  ^words,  in  personal  property  alone  there  was  an  increase 
of  142  millionB  per  annnm,  according  to  this  method,  between  1865 
Kui  1875.  Bnt  this  increase  wonid  not  include  any  property 
subject  to  succession  duty,  the  increase  in  which,  adopting  a 
■imilar  method  of  caJcolation,  and  allowing  for  the  difference  that 
^j  the  life  interest  of  the  succession  is  subject  to  duty  would  be 
18  follows : — 

Capital  Estimates  in  1865  and  1875,  deduced  from  the  Property  mbject 
to  Succession  thity. 

Calculated  Ibtal 
Amount  of 
[OOO'a  omitted.]  ReiJ  Property. 

£ 

1876 « « 3,150,720, 

'65 2,213,550, 

iDoreafle... „« „ 937»i7o, 

Adding  this  last  sum  to  the  above  figure  for  personal  property, 
▼e  get  an  estimated  total  accumulation  between  1865  and  1875  of 
235  millions  per  annum,  which  corresponds  very  closely,  it  will 
be  observed,  with  the  total  arrived  at  by  the  method  used  to- 
night. 

Whatever  may  be  thought,  therefore,  of  the  estimates  which  have 
been  made,  they  are  fortified  in  some  degree  by  the  authority  of 
former  inquirers.  Large  as  the  totals  appear  at  first  sight,  every 
one  who  looks  into  the  subject,  is  satisfied  that  very  large  figures 
must  be  dealt  with.  If  necessary,  we  might  derive  additional 
confirmation  from  a  comparison  of  the  increase  of  railway  traffic, 
increase  of  the  tonnage  of  shipping  entered  and  cleared,  increase  of 
iron  and  coal  production,  increase  of  imports  of  raw  material  for 
manufactures,  increase  of  consumption  and  revenue,  and  other  data, 
all  showing  an  enormous  progress,  which  implies,  when  rightly 
inquired  into,  a  corresponding  increase  of  property.  But  the  facts, 
tbongh  interesting,  might  load  us  away  from  the  main  point,  which 
need  not  be  farther  illustrated. 
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IV. — OomparaHve  Oroxcih  in  Former  Periods. 

The  question  will  be  asked — How  does  the  increase  in  recent 
years  compare  with  the  increase  in  former  periods?  The  reply- 
must  be  that  whether  we  take  the  returns  of  the  income  tax,  or  of 
the  legacy  duty,  or  the  estimates  of  property  deduced  from  them, 
the  increase  of  late  years  has  been  much  more  rapid  than  at  any 
previous  period  of  the  century.  The  total  assessment  to  the  income 
tax  in  Great  Britain  appears  to  have  been  about  140  millions  at  the 
close  of  our  great  wars  at  the  beginning  of  the  century.  It  is 
(>tated  to  be  130  millions  for  1813  in  the  accompanying  table  in  the 
appendix,  and  Mr.  Dudley  Baxter  gives  the  figure  of  146  millions 
for  1814-15.  Few  good  data  unfortunately  have  been  preserved  for 
that  period,  and  there  is  an  additional  difficulty  in  comparing  with 
later  times  in  the  differences  in  the  minimum  subject  to  duty.  But 
assuming  140  millions,  we  find  that  this  compares  with  a  total  of 
251  millions  in  1848,  when  we  have  again  got  income  tax  data — 
the  increase  in  the  interval  of  thirty  years  being  1 1 1  millions,  or 
about  80  per  cent.  In  other  words,  the  annual  increase  in  this  long 
period  was  rather  less  than  4  millions,  and  about  2f  per  cent,  per 
annum.  Between  1843  and  1853  the  increase  was  &om  251  to  262 
millions,  or  1 1  millions  in  ten  years,  that  is  little  more  than  i  million 
per  annum,  which  is  even  a  lower  rate  of  increase  than  between 
1813  and  1843.  In  the  next  decade,  which  we  take  for  the  United 
Kingdom  between  1855  and  1865,  Ireland  having  been  subjected  to 
the  income  tax  in  1853,  the  increase  is  from  308  to  395  millions,  or 
87  millions,  and  about  28  per  cent,  in  the  ten  years.  This  shows  a 
very  different  state  of  things  from  what  had  existed  in  the  first  half 
of  the  century ;  but  great  as  the  increase  is,  it  is  still  less  than  what 
we  have  been  dealing  with  between  1865  and  1875,  in  which  period, 
as  we  have  seen,  the  income  assessed  to  income  tax  has  increased 
1 76  millions,  or  44  per  cent. 

K  we  look  at  the  returns  of  the  legacy  duty  we  arrive  at  the 
same  conclusion  of  a  very  slow  progress  in  the  first  half  of  the 
century  and  afterwards  a  progress  at  a  rapid  and  accelerating 
rate.  Mr.  Porter  tells  us  that  in  the  early  years  of  the  oen- 
tury  the  returns  are  uncertain,  but  taking  the  average  of  two 
years  at  the  end  of  each  date  since  1820,  we  get  the  following 
comparison : — 

froperty       ,  _. 
rDuty 


Property  rabject  to 


[000*1  omitted.] 

£ 

1820 30,328, 

'80 40,443, 

'40 4i»H7, 

'48 441481, 

'60 59,701, 
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Thns  tbe  increase  between  1820  and  1840  was  1 1  millions,  or 
aboDt  36  per  cent.,  that  is,  abont  550,000/.,  or  rather  less  than  2  per 
cent,  per  annnnu  The  increase  between  1840  and  1848  was  only 
about  3,200,000/.,  showing  a  still  slower  rate  of  increase  than 
between  1820  and  1840,  corresponding  to  the  indication  of  the 
income  tax  retnrns  between  1843  and  1853.  But  the  increase 
between  1848  and  1860  is  15,200,000/.,  or  over  1,200,000/.  per 
annum,  and  at  the  rate  of  34  per  cent,  in  the  twelve  years,  or  3  per 
cent,  per  annum.  Since  1860,  as  we  have  seen,  the  increase  in  the 
decade  we  have  dealt  with  in  the  United  Kingdom,  has  been  at  the 
mte  of  over  43  per  cent.  Thns  there  is  a  great  start  forward  jnst 
after  1850,  both  in  the  income  tax  returns  and  amount  of  property 
subject  to  legacy  duty.  We  have  no  data  for  the  succession  duty 
in  the  early  part  of  the  centary,  as  it  was  only  imposed  in  1853  ; 
but  since  1859,  when  we  begin  to  have  data,  it  has  progressed  with 
great  rapidity,  and  with  greater  rapidity  in  the  later  than  in  the 
earlier  years. 

It  may  be  interesting  to  exhibit  these  facts  still  more  directly 
for  our  present  purpose,  by  comparing  Mr.  Porter's  estimates  of 
"personal  property  *'  at  different  dates  in  the  century  with  those 
which  can  now  be  made.  He  gives  the  following  table  for  Great 
Britain,  at  p.  600  of  his  "  Progress  of  the  Nation." — 

▼— —  Personal 

***^  Property. 

fOOO.OOO'f  omittedO 

£ 

1814 i,200, 

*19 1,300, 

'24 1,500, 

*29 1,700, 

'84 1,800, 

*41 2,000, 

*46 »,200, 

The  highest  sum  reached  is  thus  2,200  millions,  whereas  the 
total  for  1875-76,  as  we  have  seen,  on  the  same  method  of  valua- 
tion, is  nearly  5,000  millions,  of  which  nearly  1,500  millions  was  the 
increase  between  1865  and  1 875  alone.  In  other  words,  the  increase 
in  the  last  decade  exceeded  the  whole  personal  property  of  the 
oonntry  in  1814,  and  was  three-fourths  of  the  amount  of  that  pro- 
perty, even  as  late  as  1841.  So  great  has  been  the  change  in  the 
material  condition  of  the  country  in  recent  years. 

The  totals  would  not  be  greatly  modified  by  the  consideration  of 
the  important  question  in  such  matters,  that  of  a  change  in  the 
level  of  prices  at  different  dates.  It  is  possible — I  should  almost 
mj  probable — that  part  of  the  slow  increase  between  1815  or  1820 
and  1840,  and  even  to  as  late  a  date  as  1850,  was  due  to  a  gradual 
appreciation  of  the  standard  of  value.  Part  of  the  great  increase 
up  to  1860  may  also  be  ascribed  to  a  rise  in  the  level  of  prices 
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oonseqaent  on  the  Calif  omian  and  Australian  gold  diBCoveries,  which 
seem  to  have  reached  their  maximum  effect  in  the  first  decade. 
Bat  there  can  he  no  such  explanation  of  the  improv^ement  since 
1865,  which  has  heen  coincident-  with  ev^ents  in  the  money  market, 
significant  rather  of  an  appreciation  than  a  depreciation  of  the 
standard.  There  is  nothing,  therefore,  to  qualify  our  sense  of  the 
extraordinary  accumulation  of  property  in  recent  years,  and  which 
we  can  only  ascribe  to  the  accumulated  effects  of  mechanical  and 
chemical  discoveries,  so  that  year  by  year  the  industrial  machine  is 
more  and  more  productive  in  proportion  to  the  labourers  employed. 

V. — Comparison  with  other  Countries, 

It  would  more  than  exhaust  the  limits  of  a  single  paper  to  go 
into  the  question  of  a  comparison  of  our  national  position,  as  regards 
capital,  with  that  of  any  other  country.  But  such  a  comparison 
would  be  most  instructive.  In  France,  for  instance,  it  is  known 
from  the  estimates  of  the  ministry  of  Finance,  that  real  property 
has  increased  immensely  during  the  present  centuiy,  while  manu- 
fiicturing  industry  has  also  extended.  So  with  Germany  and  the 
United  States.  The  latter  country,  as  I  have  stated,  possesses  the 
data  of  regular  valuations  at  every  census,  and  the  gross  figures 
thus  arrived  at  since  1791  are  as  follows : — 

Statement  shewing  the  Population  and  Wealth  of  the  United  Stales  by 
Decades,  from  1790  to  1860 ;  Decennial  Percentaae  Increase  of  Popula- 
tion; Decennial  Percentage  Increase  of  National  Wealth ;  and  Average 
Property  to  each  Person, 


Decennial 

Decennial 

Decennial 

Arerage 

Year. 

Population. 

Percentage  Increaae 

Percentage 
Increase 

Percentage 
Increaae 

ftwpertjto 
each 

of  Wealth. 

of  Population. 

of  Wealth. 

Person. 

1 

Per  cnt. 

Per  cnt. 

1 

1790 

it929fii1 

760,000,000 
(eBtimated) 

— 

— 

187-00 

1800 

s^iosmi 

1,072,000,000 
(estimated) 

35*o» 

480 

202-13 

'10 

7,i39»8i4 

1,500,000,000 
(estimated) 

36*43 

890 

207  "io 

•20 

9,638,191 

1,882,000,000 
(estimated) 

33'i3 

25*4 

195*00 

'80 

ii,866,020 

2,658,000,000 
(estimated) 

33*49 

410 

206*00 

'40 

17,069,453 

8,764,000.000 
(official) 

32-67 

41-7 

220-00 

'60 

13,191,876 

7,185,780,000 
(official) 

35*87 

89-6 

307*67 

'60 

31,500,000 

16,169,000,000 
(official) 

35*59 

126-42 

510-00 

*70 

S$,S58fiO0 

30fi69,0Q0fiO0 
(official) 

9200 

S6'i3 

776'96^ 

*  But  allowance  ought  to  be  made  here  for  the  depiwciation  of  the  dollar 
between  1860  and  1870. 
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Here  again,  as  with  onrselTes,  the  increase  has  been  mnch 
smaller  between  the  beginning  of  the  century  and  1840,  than  it  has 
been  since,  and  it  is  especially  noticeable  that  what  increase  of  pro- 
perty there  was  in  the  earlier  period,  only  corresponded  to  the 
increase  of  population.  The  increase  between  1860  and  1870  is  at 
a  less  rate  than  in  the  previous  decade,  contrary  to  our  experience 
in  this  country,  but  the  difference  is  no  doubt  mainly  due  to  the 
civil  war  in  the  United  States.  The  contrast  would  have  been  more 
striking  but  for  the  depreciation  of  currency  between  1860  and 
1870.  The  total  United  States'  property  in  1870,  it  will  be  observed, 
was  a  good  deal  less  than  our  own  total  at  the  present  time,  6,ooo 
millions  sterling,  against  8,500  millions  sterling,  while  the  amount 
per  head,  owing  to  the  larger  population,  must  be  much  smaller. 
But  there  would  bo  a  great  increase  in  the  United  States  between 
1870  and  1875,  and  in  any  case  the  total  is  a  very  large  one,  and  is 
so  fax  confirmatory  of  the  large  fig^ures  of  onr  own  estimates. 

VI. — Concluding  Observations, 

What  is  the  baring  of  the  facts  brought  out  on  what  was  stated 
at  the  outset  as  the  main  object  of  such  inqniry? — that  is,  the 
degree  of  improvement  (if  any)  in  the  material  welfare  of  the  com- 
munity in  consequence  of  these  accumulations  of  capital,  and  the 
addition  to  the  margin  of  taxation.  It  is  evident,  from  the  mere 
statement  of  the  percentages  of  increase,  that  the  improvement 
in  both  respects  must  be  great.  Since  1855  at  least  the  increase 
of  property  must  have  been  30  per  cent,  in  the  first  decade,  and 
during  the  second  decade  the  increase  must  have  been  44  per  cent., 
80  that  the  addition  to  the  capital  of  the  community  in  that  time 
has  been  immensely  greater  in  proportion  than  the  increase  in  its 
numbed.  The  increase  of  poptdation  has  been  about  1  per  cent. 
per  annum,  bnt  property  has  increased  3  to  4  per  cent,  and 
upwards.  Whether  the  property  so  increased  is  productive  or  un- 
productive, the  resources  of  the  community  as  a  whole  must  have 
been  greatly  enlarged.  They  have  more  to  enjoy,  even  if  the  means  of 
^increasing  production  have  not  increased  proportionately  with  other 
property.  But  that  reproductive  capital  has  increased  quite  in  pro- 
portion, if  not  more  in  proportion,  is,  however,  very  obvious.  The 
railways,  mines,  ironworks  and  stock-in-trade  of  trades  and  profes- 
sions ore  precisely  those  descriptions  of  property,  with  only  slight 
exceptions,  in  which  there  has  been  the  largest  proportionate  increase 
of  property.  As  regards  the  question  of  the  margin  of  taxation,  the 
figores  are  absolutely  astounding.  The  apparent  increase  of  capital 
between  1865  and  1875  alone  is  2,400  millions  sterling — that  is, 
about  three  times  the  amount  of  the  national  debt.  That  is  to  say, 
tlie  oommunity  has  acquired  in  ten  years  three  times  the  amount  of 
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its  debt.  It  could  pay  the  debt  three  times  over,  and  still  be  as 
rich  as  at  the  beginning  of  the  decade.  Allowing  that  to  keep  thingB 
in  eqnilibrinm  there  onght  to  be  an  increase  of  capital  pari  passu 
with  the  increase  of  popnlation,  the  increase  of  capital  in  the  ten 
years  (1865-75)  merely  to  keep  the  community  as  rich  as  it  was, 
would  only  have  been  a  little  over  600  millions.  Deducting  this 
from  the  2,400  millions  of  actual  increase,  we  have  still  a  sum  of 
1,800  millions,  or  two  and  a  half  times  the  national  debt,  which 
the  nation  could  afford  to  pay,  and  still  be  as  rich  individually  as 
\t  was  ten  years  ago. 

The  following  figures  will,  perhaps,  bring  out  the  comparison 
still  more  clearly  : — 


1876 

'65 

Inoreass •< 


Amount  pf  Property 
(in  Milliout). 


£ 

8,500 

6,100 


z,40o  « 
39^  per  cent. 


Amount  per  Head 
of  Population. 


£ 

260 

204 


66- 
27  per  cent. 


Allowing  for  the  increase  of  population,  there  is  still  an  increase 
of  over  one- fourth,  or  27  per  cent.,  in  the  capital  of  the  community 
in  the  decade.  The  nation  might  lose  a  fourth  of  its  property,  and 
still  be  as  rich  and  prosperous  as  it  was  ten  years  before.  Thus, 
whether  we  compare  the  increase  of  property  per  head,  or  the  in- 
crease in  relation  to  the  national  debt,  the  facts  are  equally  striking. 

Incidentally  the  figures  as  to  income  we  have  been  using  as  the 
basis  of  these  calculations  about  property,  afford  additional  evidence 
as  to  this  increase  of  the  margin  of  taxation.  The  capital  yielding 
income  by  Table  A,  1875,  is  484,586,000/. ;  by  Table  B,  1865,  it  is 
322,045,000/. ;  showing  an  increuse  of  162,541,000/.  Deducting 
10  per  cent,  for  the  increase  of  population,  there  still  remains 
an  excess  increase  of  income  from  capital  beyond  the  increase  of 
population,  amounting  to  130  millions  sterling.  This  means  that 
taxation  to  an  immense  amount  could  be  imposed,  and  yet  the 
share  taken  by  the  Government  of  the  earnings  of  the  community 
from  capital  alone  would  still  leave  the  community  per  head  as 
much  as  it  possessed  in  1865.  If  there  has  been  anything  like  a 
similar  increase  in  the  earnings  of  the  community  in  wages  and 
salaries,  the  real  margin  of  taxation  must  have  increased  very 
much  more.  It  is  no  doubt  quite  true  that  the  Chancellor  of  the 
Exchequer  could  not  deal  with  the  matter  in  this  arithmetical 
manner.  The  practical  margin  of  taxation  for  him  to  deal  with 
must  be  very  much  less.    The  increase  of  wealth  and  wages  has 
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brcmght  an.  increase  of  tlie  scale  of  living,  which  would  make 
ft  ^minntioii  of  the  profit  of  the  community  from  capital  to  the 
Wrel  of  ten  years  ago  be  greatly  resented.  A  tax  just  imposed  is 
ftko  by  many  degrees  more  burdensome  and  injurious  to  industry 
titan  one  wbicli  has  long  been  in  existence.  But  the  magnitude  of 
the  arithmetical  increase  of  the  margin  proves  that  the  increase 
which  could  be  practically  dealt  with  as  a  resource  in  time  of  need 
must  be  very  large. 

If  we  carry  the  comparison  a  little  farther  back,  say  for  half  a 
century,  as  some  of  the  figures  we  have  used  would  suggest,  we 
cumot  but  be  impressed  with  the  marvellous  change  which  has 
come  over  the  country.  We  emerged  from  the  great  wars  at  the 
beginning  of  the  century,  with  a  debt  of  900  million  sterling, 
which  was  practically  a  burden  upon  the  people  of  Great  Britain, 
amounting  to  between  a  third  and  a  half  of  their  capital. 
Mr.  Porter,  as  we  have  seen,  estimates  the  personal  property  at  that 
time  at  1,200  millions  sterling,  and  the  real  property,  the  income 
from  Schedule  A  being  under  40  millions,  would  be  little  over  1,000 
millions  more.  In  other  words  there  was  a  debt  of  900  millions 
ftgainst  an  estate  of  say  2,200  millions.  Reckoning  per  head  of 
the  population,  the  debt  was  about  70/.,  and  the  property  about  1 70/. 
Kow  the  property  of  the  United  Kingdom  is  8,500  millions,  or  251/. 
per  head,  and  the  debt  has  sunk  to  about  a  tenth  part  of  the  latter 
wun,  or  25/.  per  head.  According  to  this  reckoning  also,  the  income 
from  capital  in  1815,  was  probably  not  more  than  90  millions 
sterling,  on  which  the  charge  of  the  debt  was  about  one  third ;  now 
the  income  from  capital  is  445  millions,  on  which  the  interest 
charge  of  the  debt,  amounting  to  2 1  millions,  is  only  one  twenty- 
•eoond  part.  Apart  from  any  proportionate  increase  of  the  earnings 
of  the  people  per  head,  such  great  changes  have  passed  over  the 
resources  and  burdens  of  the  people  within  a  period  so  short  that 
tiie  burden  itself  is  still  not  unfrequently  talked  of,  by  a  kind  of 
tradition,  in  the  language  of  the  time  when  it  was  really  crushing. 
Had  we  a  national  debt  corresponding  to  what  existed  fifty  years 
ago,  it  would  be  over  3,000  millions,  and  not  under  800  millions 
sterling;  and  the  interest  charge  would  be  above  100  millions, 
instead  of  21  millions  a-year. 

Before  I  conclude,  I  may  notice  one  or  two  points  on  which 
ohservation  may  have  been  expected.  One  is  the  distribution  of 
this  great  increase  of  wealth.  In  one  respect,  as  regards  the  three 
divisions  of  the  United  Kingdom,  it  has  perhaps  been  unnecessary 
to  do  so,  while  it  would  be  difficult  to  find  sufficient  details,  owing 
to  the  large  amounts  of  income  which  are  earned  in  one  part  of  the 
country  and  which  pay  income  tax  in  another.     The  great  increase 
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both  in  amount  and  per  bead  of  population  is  undoubtedly  in 
England,  although  the  income  tax  returns  show  clearly  enough 
that  both  Ireland  and  Scotland  now  progress  very  rapidly.  In 
another  aspect,  viz.,  as  to  whether  capital  is  being  more  diffused,  or 
is  accumiUating  in  fewer  hands,  I  am  afraid  the  data  are  not 
sufficiently  good  for  any  sure  conclusions.  There  are  certain  means 
for  comparing  the  number  of  assessments  under  Schedule  D,  at 
different  amounts  of  income,  which  would  appear  to  show  that  the 
number  of  large  incomes  is  increasing  more  quickly  than  the 
increase  of  population  or  the  increase  of  wealth.  But  the  fact  of 
the  rich  class  becoming  a  little  more  numerous^  would  not  prove  that 
as  a  whole  the  number  of  people  possessed  of  moderate  capital  and 
the  average  amount  they  possessed  are  increasing  or  diminishing, 
while  the  increasing  number  of  company  assessments  under 
Schedule  D,  makes  the  number  of  assessments  altogether  useless 
for  comparison,  as  we  have  no  information  whatever  respecting  the 
number  of  individual  shareholders  in  the  different  companies,  the 
average  amount  of  each  individual  interest,  and  the  interests  of 
the  holders  in  Schedules  A,  B,  and  G.  For  these  reasons  mainly,  and 
also  partly  for  want  of  time,  I  have  not  inquired  into  this  part  of 
the  subject ;  the  problem  could  only  be  attacked  in  a  most  indirect 
manner. 

Another  question  which  has  been  raised  of  late,  is  whether  the 
nation  is  now  spending  its  capital.  The  figures  to-night  may  at 
least  be  taken  to  prove,  I  think,  that  if  the  nation  has  begun  to 
spend  its  capital,  instead  of  saving  capital,  the  process  is  a  very 
new  one.  So  far  as  our  researches  carry  us,  the  fact  we  have  to 
deal  with  is,  that  the  rate  of  saving  has  been  far  greater  of  late 
than  at  any  previous  period  during  the  present  century  ;  that  the 
saving  all  through  has  been  at  an  increasing  rate.  The  figures 
would  also  show  that  the  only  fact  alleged  in  proof  that  we  are 
living  on  our  capital  is  insufficient  to  make  out  the  case.  The 
allegation  is  that  the  excess  of  imports  is  now  so  great  as  to  show  that 
we  are  calling  in  our  capital  from  abroad.  But  apart  from  the 
incidental  evidence  which  has  been  before  us  to-night,  as  to  the  great 
amount  of  lending  in  former  years,  which  entitles  us  to  the  receipt 
in  each  year  of  an  enormous  income  from  foreign  countries,  so  that 
the  excess  of  imports  would  need  to  be  much  larger  than  it  is  to 
prove  any  material  calling  in  of  capital  from  abroad ; — ^it  must  also  be 
apparent  that  if  the  nation  is  calling  in  some  fraction  of  its  foreign 
investment,  it  is  not  therefore  stopping  its  savings  or  diminishing  its 
capital.  The  foreign  investments,  though  they  were  very  large  in 
the  years  before  1875,  were  by  no  means  the  chief  part  of  the 
national  accumulations.  Our  main  savings  were  at  home.  Before 
the  nation  can  be  said  to  be  living  on  its  capital,  it  must  be  shown 
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that  not  onlj  is  capital  being  called  in  from  abroad,  but  that  more 
is  so  called  in  than  what  is  being  simultaneously  invested  at  home. 
I  hare  not  seen  this  point  considei'ed  by  any  of  those  who  have 
made  the  suggestion  that  the  nation  is  living  on  its  capital. 

And  this  brings  me  to  the  next  question,  on  which  perhaps 
some  observation  may  have  been  expected,  viz.,  whether  in  point 
of  fact  the  nation  is  saving  at  home  in  years  like  the  present.  In 
what  sort  of  years  are  the  accumulations,  such  as  those  we  have  been 
dealing  wii^  between  1865  and  1875,  the  greatest,  and  in  what  years 
are  they  at  a  minimum  or  suspended,  or  is  the  process  nearly  uniform  ? 
I  am  afraid  it  is  impossible  to  answer  this  question  in  anything 
like  a  complete  manner.  The  assessments  to  Schedule  A  of  the 
income  tax  have  not  hitherto  been  made  annually,  but  at  intervals 
of  years.  We  cannot  tell,  therefore,  from  these  data  what  the 
increase  is  in  a  particular  year.  The  assessments  of  trade  profits 
under  Schedule  D  again  may  be  made  on  the  average  of  three 
years'  piiofits,  which  throws  out  aU  possible  comparison  of  annual 
increases.  But  we  have  good  reason  to  believe  that  in  no  year  is 
the  accumulation  absolutely  at  an  end  ;  and  that  in  many  directions 
it  is  eren  more  active  in  dull  years  than  it  is  at  other  times.  We 
know,  for  instance,  that  the  capital  outlay  on  railways  is  incessant ; 
that  during  the  last  two  or  three  years  of  depression,  and  even 
now,  the  nation  is  saving  in  railways  very  nearly  as  much  as  the 
snnual  income  of  the  capital  invested  in  them.  In  agriculture 
again,  there  is  a  constant  annual  reclamation  of  land  in  progress, 
besides  an  incessant  outlay  on  the  older  cultivated  area.  The 
house-building  trades  again  are  as  active  at  the  present  time,  and 
have  been  for  the  last  year  or  two  as  busy,  as  for  many  years 
previous,  showing  the  abscmce  of  any  stoppage  to  accumulation  in  this 
direction.  We  may  anticipate  from  what  has  happened  before,  that 
the  enormous  increase  in  mines  and  ironworks,  which  was  one  of  the 
special  features  of  the  accumulation  between  1865  and  1875,  is 
checked ;  that  the  next  income  tax  returns  will  not  improbably 
exhibit  a  falling  o£E  on  these  heads.*  But  in  general  the  extension 
of  factories  and  warehouses,  and  the  increase  of  machineiy,  goes 
on  in  dull  as  weU  as  good  times.  We  all  know  bow  Lancashire 
went  on  adding  to  its  cotton  spinning  and  weaving  power  even 
during  the  cotton  famine,  and  a  similar  extension  of  manu^ 
fiicturing  power,  we  may  be  sure,  is  going  on  at  the  present 
time.  So  far  as  one  can  judge,  the  only  direction  in  addition  to 
that  of  mines  and  ironworks  in  which  saving  is  now  checked,  as 
compared  with  the  period  of  which  we  have  been  treating,  is  in 

*  The  Twentieth  Report  of  the  Inland  Revenne,  which  has  been  issued  since 
ibis  paper  wm  read  at  the  Statistical  Society,  exhibits  as  here  anticipated  a  falling 
off  on  Uiese  heads. 
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foreign  investment.  Prom  the  nature  of  the  case,  every  other 
species  of  accumulation  is  in  progress  as  before.  The  truth  is,  that 
owing  to  the  division  of  labour,  there  must  be  a  vast  disorganisation 
of  industry,  not  a  mere  temporary  falling  off  from  a  former  inflation, 
before  accumulation  can  be  wholly  checked.  A  certain  portion  of  the 
community  is  told  off,  as  it  were,  to  create  the  accumulations,  and 
if  the  accumulations  were  not  made,  we  should  see  in  the  building 
trades,  in  railway  construction,  in  shipbuilding,  and  numerous 
other  directions,  a  wide-spread  stoppage  of  works,  and  masses  of 
unemployed  labourers,  far  exceeding  anything  witnessed  even  in 
those  terrible  times  of  depression  which  were  frequent  before  the 
free  trade  period,  when  industry  was  partially  disorganised,  and 
pauperism  assumed  most  threatening  dimensions.  In  the  absence 
of  the  effects  which  would  follow,  we  must  assume  that  the  cause  is 
not  present,  that  there  is  no  stoppage  of  accumulation ;  but  that 
accumulation,  on  the  contrary,  goes  on  at  present  in  most  directions 
at  an  average  annual  rate,  or  at  a  rate  greater  than  the  average. 

It  is  a  different  question  altogether  whether  there  is  any  ground 
for  anticipating  a  permanent  change  in  the  extent  of  our  accumula- 
tions at  an  early  date.  This  is  substantially  much  the  same 
problem  as  you  will  have  to  consider  at  your  next  meeting ;  but 
perhaps  we  may  just  glance  at  it  to-night  according  to  the 
indications  in  the  facts  which  have  been  before  us.  What  appears 
to  me  most  striking  is  the  apparent  indestructibility  of  most  of  our 
capital.  The  drainage  and  other  improvements  of  land,  the  roads, 
railways  and  canals,  the  houses,  the  improvements  of  towns,  the 
machinery  and  plant  set  up  in  every  direction,  are  all  forms  of 
fixed  capital,  which  are  there  to  be  used,  if  the  willingness  to  work 
and  enjoy  all  this  vast  estate  only  exists.  Unless  a  species  of 
paralysis  seizes  our  workmen  and  capitalists,  I  do  not  see.  what 
hindrances  there  are  to  this  vast  industrial  machine  being  used, 
whether  to  make  for  ourselves,  or  to  make  wherewithal  to  buy  from 
other  countries  the  surplus  they  may  have  to  exchange  with  us.  A 
great  deal  is  said  at  the  present  moment  which  is  substantially  to 
the  effect  that  workmen  and  capitalists  are  paralysed,  but  looking 
at  the  matter  scientifically,  and  from  a  point  outside  as  it  were, 
the  balance  of  probability  must  be  held  to  be  that  the  higgling 
of  the  market,  as  has  always  happened  before,  will  result  in  a 
working  compromise,  and  that  industry  will  be  resumed,  and  go  on, 
after  much  individual  losses,  but  without,  in  the  aggregate,  any 
loss  or  destruction  of  capital.  It  is  said  again,  that  our  coal  and 
iron  will  soon  be  exhausted,  and  that  our  whole  position  is  based 
upon  cheap  coal  and  iron;  but,  in  reply,  we  may  observe  that 
in  the  above  valuation  of  our  capital  the  value  of  mines  and 
ironworks  has  been  reckoned  at  only  a  few  years'  purchase ;  a  few 
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years'  industry  would  replace  to  us  the  capital  value,  and  all  our 
other  capital  —  our  improved  soil,  our  dwelling  houses,  our 
machinery,  our  roads,  and  much  more-^-would  remain.  Looking 
at  our  capital  as  a  whole,  I  think  it  is  a  strong  thing  to  say  that 
b^sause  many  years  hence  we  shall  not  possess  as  a  nation  a  certain 
particular  form  of  capital,  therefore  the  other  forms  of  capital  will 
not  remain  to  be  used  and  enjoyed.  Against  all  considerations  of 
this  nature,  we  may  perhaps  set  the  continual  progress  in  invention 
which  is  being  made,  and  which  seems  to  benefit  most  the  nations 
with  accumulated  capital.  If  the  steam  engine  is  improved,  so  that 
two  pounds  of  coal  can  do  what  three  pounds  did  before,  then  it  is 
the  nation  which  has  most  steam  machinery  which  is  clearly  the 
greatest  gainer.  So  with  other  inventions.  It  will  be  the  fault  of 
the  English  people  if  their  progress  is  not  in  future  even  more  rapid 
than  it  has  been  in  the  past. 
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lA. — LsoACT  DtTTY.  TobU  thomng  the  Amount  of  Capital  upon  which  Legactf  Duty 
hat  been  Paid  in  Gbsat  Britain,  in  each  Ytar  from  1797  to  1848,  and  from 
1859  to  1862. 

[Beprmted  from  Porter'i  ''  Progress  of  the  Nation  "  for  the  yean  ending  1848,  and  com- 
piled as  to  subsequent  years  firom  the  Beports  of  the  Inland  Berenue  Department. J 
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ToUl 

CaniUl 
■al^ectto 

Teara. 

percent 

l^ 

^cLT 

percent 
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\Z, 

Se^ 

&K 

^&Kr 

Duty  in 
etch  Tear. 

£ 

& 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

1797 

— 

784, 

— 

42, 

«4. 

—   " 

327, 

— 

— 

1,116, 

'98 

— 

1.484, 

— 

310, 

38, 

— 

673, 

— 

— 

2,606, 

•99 

— 

1,701, 

— 

339, 

39. 

— 

860, 

— 

— 

2,989, 

1800 

— 

2,820, 

— 

366, 

150, 

— 

1.297, 

— 

— 

4,122, 

1801 

— 

2,188, 

— 

376, 

79. 

'  — 

953. 

— 

— 

8,642, 

'02 

— 

2,467, 

— 

370, 

35, 

— 

'.235. 

— 

— 

4.107, 

'03 

— 

8,061, 

— 

885, 

55, 

— 

1,109, 

— 

— 

5,110. 

•04 

— 

2,722, 

217, 

661, 

72, 

4, 

1,630, 

106, 

— 

6,802, 

•05 

»59» 

232, 

2,292, 

31, 

375, 

79, 

82, 

1,100, 

— 

4.461, 

'06 

i»546, 

819, 

2,729, 

13, 

510, 

64, 

67. 

1,283, 

8, 

7,089, 

•07 

a»495» 

1.176, 

3,377, 

4, 

700, 

43, 

35. 

1,676, 

10, 

9,616, 

•08 

a»798, 

1,018, 

3,988, 

1. 

656, 

74, 

7. 

1.433, 

263, 

10,238, 

'09 

5»769, 

87, 

6,576, 

20, 

916, 

146, 

62, 

763, 

2,117. 

16,396. 

•10 

5»4»9» 

16, 

4.853. 

— 

>,997, 

87, 

2, 

399, 

1,517. 

14,302, 

1811 

5»897. 

16, 

5.714, 

6, 

872, 

123, 

2, 

301, 

1,827, 

14,767, 

'12 

7444» 

1, 

5.881, 

2, 

929. 

153, 

I. 

324, 

1,888, 

16,623, 

•18 

9»H8» 

«, 

7.060, 

— 

1,166, 

89, 

4, 

285, 

2,264, 

20,119, 

•14 

14,636, 

4*. 

8,396, 

— 

i;i49. 

136, 

I. 

363, 

2.574. 

27,300, 

'16 

I4,0ii, 

44. 

8.432. 

893, 

1,286, 

419, 

6, 

179, 

2,921, 

28,201, 

•16 

>»»755. 

11, 

888, 

6,872, 

»59. 

1,042, 

»37, 

306, 

2,903, 

24.078, 

•17 

16,150, 

62, 

«.3i6, 

9,676, 

HI. 

1,406, 

399, 

319, 

3.651. 

33,118, 

•18 

i5»784i 

80, 

858, 

7,971, 

119, 

1,424, 

233. 

242, 

3.508, 

80,179, 

•19 

»5»7i3» 

26, 

739. 

7,686, 

54. 

1,001, 

280, 

292, 

3,722, 

29.412, 

•20 

16.681, 

18, 

888, 

8,601, 

61, 

1,070, 

214. 

191, 

3.626, 

81,246, 

1821 

>6,477» 

71. 

730. 

10,041, 

181, 

1,604, 

263, 

169, 

3,588, 

33,023, 

'22 

17,040, 

187, 

844, 

9,447, 

109, 

2,667, 

735. 

200, 

3,844, 

34,928, 

•23 

»5,3>4. 

281, 

7»7. 

10,827, 

53. 

1,306, 

278, 

206, 

3.804, 

32,736, 

'24 

17.933. 

102, 

441. 

11,367, 

73. 

1,344, 

245. 

198, 

4."  59, 

86,868, 

•26 

I7,75>» 

1, 

275. 

9,868, 

130, 

1,932, 

246. 

318, 

4.29>. 

84,802, 

'26 

i5.39», 



H9. 

10,326, 

«9. 

1,136, 

291, 

73, 

3.640, 

81,026, 

'27 

16.673, 

— 

215, 

10,819, 

i2. 

2,016, 

264, 

33, 

4.028. 

H068. 

'28 

19.469. 

— 

225. 

12,967, 

30. 

1,716, 

302, 

106, 

4.285, 

89,100, 

'29 

10,550, 



318. 

11,614, 

38. 

1,726, 

384. 

121, 

4,9>6, 

89,667. 

'80 

a  1,067, 

— 

163, 

12,031, 

17. 

2,726, 

378, 

165, 

4.672, 

41,219, 

1831 

21,280, 

— 

H^ 

11,417. 

33. 

1,686, 

354. 

78, 

4.643. 

39,682, 

'82 

23.390. 



273, 

13,096. 

24. 

1,366, 

320, 

67, 

4,800, 

43,386, 

'38 

22.277, 



307, 

12,969, 

9. 

1.767, 

264. 

78, 

4.323. 

41,974, 

'34. 

22,109, 



160, 

12,401, 

37. 

1,659, 

301. 

92, 

4,916, 

41,676, 

'36 

22,086, 



207, 

11,932, 

17. 

1.642, 

301, 

96, 

4.814. 

41,093, 

'36 

22,323, 



207, 

12,421, 

24. 

1.787. 

233. 

62, 

4,722, 

41,769, 

'37 

22,708, 



164, 

13,046, 

54. 

1,756, 

502, 

41, 

4.347. 

42,618, 

•38 

23.435, 



164. 

14,600, 

22, 

1,651, 

433. 

21, 

4.979. 

46,806, 

'39 

21,604, 



101, 

18,149, 

38, 

2,639, 

428, 

10. 

4,083. 

42,062, 

'40 

21,084, 

~~ 

«59, 

12,810, 

13. 

1,730, 

248, 

87, 

4.361. 

40,442, 
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Ik. — Amount  of  Capital  upon  which  Legacy  Duty  has  been  Paid—Cantd, 

[000*0  omiitod.] 


Aaoont  of  CapiUl  mJojeci  to  each  Rate  of  IHity. 


aiper 
Cent. 


8 

perC«mt. 


4per 
Cent. 


6per 
Cent. 


6per 
Cent. 


8per 
Cent 


10  per 
Cent. 


TotAl 
Capital 

•ntijectto 
Doty  in 

each  Tear. 


£ 

58. 
84. 

litO, 

107, 

74. 

5»» 
75. 

78, 
I  a, 

10, 
46, 


£ 
12,987, 
12,711, 
18,490, 
13,708, 
14,699, 
18,398, 

13,518, 

17,860, 
18,586, 

18,674, 
18,577, 


£ 

217, 
17, 
93. 
II. 
10, 

13. 
4. 
9. 

^3. 
6, 

a. 
5. 


£ 

1,441, 
1,568, 
1,696, 
1.496, 
1,802, 
1,575, 
1.842, 
1.824, 

2,640, 
1,791, 

1,994, 
2,257, 


£ 

339. 
183, 
211, 
3^a» 
318, 
^91. 
^85, 

230. 

504, 
261, 

63^, 
278, 


£ 
16. 
88, 
14, 
11, 
28, 
10, 
85, 
10, 

4, 
5. 

4, 
16, 


£ 

4,836, 
5.0*7, 
4.733. 
4.580, 
4,607, 
4*4^5. 
4.883, 
4,033. 

5.047, 
4,668, 

5»ooi, 
5.71a, 


£ 

41.477, 
42,749, 
48,398, 
44,394, 
45,600, 
42,631, 
43,612, 
44,349. 

62,236, 
57,166, 

68,521, 
62,194, 


It.^ Amount  of  Capital  on  which  Legacy  Duty  htu  been  Paid^  at  each  Rate,  in  the 
Ukited  Kingdom  in  each  of  the  Fears  ended  3lst  March,  from  1859-76. 

[Compiled  from  the  Beports  of  the  Inland  Berenue  Department.] 
CPOO't  omitted.] 


Amount  of  Capital  rabject  to  each  Rate  of  Dnty. 

Total 

Coital 
■ubject  to 
Dnty  in 

w 

I 

9iptr 

8 

4per 

6per 

6per 

8per 

10  per 

Under 
66  Geo  III 

,  ,erCcBt 

Cent. 

percent 

Cent. 

Cent 

Cent 

Cent 

Cent 

Cap.  ft6. 

each  Year. 

1      £ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

1859...  37,986, 

78, 

18,909, 

28, 

a.590. 

510, 

4. 

6,342, 

3, 

66,445, 

•?-   33.45 ». 

12, 

19,601, 

6, 

1,881, 

280, 

5. 

4,896, 

a9. 

60,160, 

2-  34.^96, 

10, 

19.531, 

2, 

2,081, 

262, 

4. 

5,135, 

10, 

61,321, 

;©_.;  36,624, 

46, 

19^*76, 

5, 

a,346. 

292, 

16, 

6,860, 

a. 

64,666, 

0...  35.993. 

14, 

a  1.749. 

41, 

2,261, 

270, 

a, 

5,914, 

13, 

66,257. 

1 

28, 

ai.595. 

18, 

1,977, 

296, 

9. 

5,177, 

10, 

67,106, 

1885....  40,035, 

8, 

a  1, 806, 

8, 

a,465. 

246. 

4. 

6,952, 

a3. 

70,541, 

2-1  40,190. 

6, 

25.914. 

83, 

a,9i9, 

878, 

I, 

6,432, 

18, 

75,890, 

w...:  41,75a. 

9, 

22481, 

16, 

3.424. 

229, 

3, 

6,466, 

3. 

74,384, 

^1  51,487, 

29, 

26,276, 

— 

3.a77, 

879, 

19. 

6,592, 

II, 

88,070, 

W^A   47,145. 

44, 

a6,338. 

— 

a,963. 

1,066, 

10, 

6,962, 

10, 

83,537, 

'^  '\  50,340. 

8, 

26,788, 

— 

a,9a3. 

249, 

— 

7,402, 

I  a, 

87,721, 

1871...J  50,707, 

1, 

a4.a85. 

11 

2,848, 

243, 



7,594, 

10, 

85,700, 

•72.  J  55,101, 

17, 

a9.997. 

— 

3,147, 

609, 

— 

9,117, 

a4. 

97,912, 

73....i  51,871, 

5, 

26,816, 

— 

3.604, 

897, 

— 

8^86, 

a8. 

90,907. 

74....  sS,34^, 

2, 

31.018, 

— 

3.801, 

268, 

36, 

8,423, 

17. 

101,909, 

•76.  J  S9f6^9> 

2, 

30,a66, 

4, 

3,461, 

311, 

8,908, 

13. 

102,655, 

'76....'  60,890, 

1 

11, 

33.061, 

"" 

3.338, 

493, 

a, 

8,896, 

a5. 

106,717, 
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IL — SUCCB88I0N  Dirrr.  Table  showing  the  Amount  of  Capital  upon  which 
Succession  Duty  has  been  Paidj  at  each  Rate,  in  the  United  Kingdom, 
in  each  of  the  Years  ended  3lst  March,  from  1859-76. 

[Compiled  finom  the  Beports  of  the  Inland  BeTenue  Department.] 
[OOO't  omitted.] 


Amount  of  Capital  subject  to  each  Rate  of  Duty. 

T^tal  Capital 
•ulijectto 

Yean. 

1  per  Cent 

SperCent. 

6  per  Cent. 

6  per  Cent. 

10  per  Cent. 

in  each  Tear. 

£ 

£ 

£ 

£ 

£ 

£ 

1869 .... 

a  1,4^7, 

6,690, 

749» 

68, 

1,3691 

29,248, 

'60.... 

19,181, 

6,268, 

930. 

129, 

1,705, 

28,208, 

1861... 

18,841, 

6,167, 

1,090, 

187, 

1.694. 

27,918, 

'62 .... 

i8,34i, 

6,977, 

928, 

141, 

1,822, 

27,209, 

'68... 

21,^47, 

6,604, 

896, 

282, 

1,907, 

80,786, 

'64... 

20,6*9, 

6,848, 

859» 

217, 

1,381, 

29,484, 

'66 .... 

19,816, 

6,083, 

824, 

169, 

1.332, 

28,218, 

•66 .... 

*i»925» 

6,216, 

1,046, 

122, 

1,508, 

80,816, 

'67... 

22,096, 

7,296, 

790, 

187, 

1.525. 

31,898, 

'68... 

a4»584» 

7,281, 

935. 

292, 

2,051. 

36,143. 

'69.... 

25,58 »» 

7,876, 

1,142, 

189, 

1,757, 

36,046, 

'70.... 

26,195, 

7,717, 

1,284, 

218, 

1,771, 

37,184, 

1871 .... 

2512961 

7,944, 

1,240, 

143, 

2H^5. 

87,048, 

'72.... 

25»544» 

8,827, 

1,165, 

190, 

2,215, 

87,441, 

•78... 

26,735> 

7,682, 

1,271, 

246, 

2,515. 

38,448, 

•74.... 

26,477, 

8,876, 

975. 

247, 

2,792, 

38,866, 

•76 ... 

30,076, 

8,080, 

1,320, 

326, 

1.924. 

41,726, 

'76.... 

30,1921 

8,819, 

1,097, 

186. 

2,003, 

42,296, 
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IIL— Ikcomk  Tax.    Oross  Amount  of  the  Annual  Value  of  Property  and 
Pr<^  Assessed  to  the  Income  Tax  ujider  each  Schedule  %n  Great  Britain, 
in  each  of  the  Fears  ended  5th  April,  1804  and  1813,  and  in  each  Year 
from  1843-54,  and  in  the  United  Kingdom  from  the  latter  date  to  the 
Present  Time. 
[OoBpOed  troia  *'  Marshall*!  Digest "  and  other  authorities  as  to  earlv  years,  and  from  the  Reports 
of  the  Inlana  Rerenne  Department  for  1843  and  subseqaentlj.] 
rOOO's  omitted.] 


Years 

eadedUh 

April 

SchrdnleA. 

Schedule  B. 

Schedule  C 

Schedule  E. 

Total. 

Great  Bbitaik. 

£ 

£ 

£ 

£ 

£ 

£ 

1804... 

38,691, 

24,280, 

11,918, 

34,854, 

5,609, 

116,362, 

•13 .... 

Not  stated 

Not  stated 

Not  stated 

Not  stated 

Not  stated 

130,058, 

*43 .... 

95»i84, 

46,770, 

27,910, 

71,330, 

9,718. 

251,013, 

•44.... 

94.5  »8» 

45,661, 

a  7,  HO, 

65,029, 

11,282, 

243,830, 

'45.... 

95»30o, 

46,329, 

26,501, 

65,095, 

11,072, 

244,297, 

'46.... 

98»459» 

47,171. 

25,586, 

70,292, 

11,454, 

252,971, 

'47.... 

99»667, 

46,649, 

26,005, 

70,577, 

11,723, 

254,621, 

'48.... 

101,444, 

46,718, 

26,133, 

70,192, 

11,927, 

256,413, 

'48... 

>o5,a53» 

48,164, 

26,447, 

67,061, 

12,289, 

259,216, 

1850.... 

105,025, 

48,103, 

26,311, 

64,934, 

11,760, 

256,182, 

'51 .... 

105,530, 

f5'2^^' 

26,435, 

65,717, 

11,694, 

257,393, 

'52 .... 

105.839, 

46,681, 

26,352, 

69,078, 

11,540, 

259,491, 

'63 .... 

io7,aoz. 

46,657, 

26,798, 

70,038, 

11,681, 

262,375. 

'64 ... 

111,222, 

46,843, 

26,834, 

88,402, 

13.584, 

286,886, 

Unitbd  Xikgdoh. 

1856.... 

124,872, 

49,396, 

27,326, 

91,280, 

15,265, 

808,139, 

'66... 

126,529, 

49,587, 

25,778, 

88,201, 

17,326, 

307,421, 

'67.... 

128,099, 

49,701, 

a8,345, 

89,199, 

17,712, 

313,056, 

'68 ... 

13M14, 

61,836, 

29,515, 

90,840, 

>8,334, 

327,139, 

'69... 

i37,<»67, 

51,699, 

29,347, 

90,365, 

19,048, 

328,127, 

1860 .... 

I38,95i» 

52,003, 

29,701, 

95,439, 

19,094, 

335,188, 

'61 ... 

141,664, 

52,102, 

27,481, 

94,740, 

19,667. 

335,654, 

'62 .... 

148,652, 

54,301, 

29,083, 

99,373, 

20,336, 

^51,746, 

'63... 

150,102, 

54,302, 

30,653, 

103,121, 

20,965, 

359,143, 

'64 .... 

i5>>943» 

54,345, 

31,529, 

112,240, 

21,046, 

371,103, 

'65 ... 

161,397, 

56,181, 

32,044, 

124,076, 

22,131, 

395,829, 

'66... 

165,615, 

56,234, 

33,071, 

134,439, 

23,746, 

413,105, 

'67* 

136,868, 

56,435, 

33,640, 

178,089, 

23,742, 

423,774, 

'68... 

143.071, 

57,807, 

33,690, 

171,848, 

23,953, 

430,369, 

'69... 

144,876, 

57,961, 

34»790, 

173,054, 

14.123, 

434,804, 

1870.... 

146,526, 

58,007, 

35,700, 

178,379, 

26,301, 

444,914, 

'71 .... 

1 51463, 

59,125, 

38,119, 

189,025, 

26,863, 

466,594, 

'72 .... 

153,818, 

59,196, 

38,646, 

202,905, 

27,773, 

482,338, 

'73 .... 

155,622, 

59,247, 

40,530, 

228,870, 

29,539, 

518,808, 

'74 ... 

160,282, 

60,342, 

41,819, 

249,878, 

30,704, 

543,026, 

'75 .... 

162,432, 

66,752, 

41,390, 

266,942, 

32,540, 

571,066, 

Bjli?'.*!*^?*?^*?  ^  railways,  quarries,  mines,  ironworks,  fisheries.  8m:.,  were  transferred  from 
•chedulc  A  to  Schedule  D,  from  6th  April.  18M. 

^o/«.— The  income  tax  was  not  extended  to  Ireland  until  the  year  18S3.  The  first  assessment 
•ppeazs  in  the  years  ended  the  6th  April.  1856.  In  the  assessment  under  Schedule  B.  only  the  net 
MMunt  was  returned  for  IreUnd  in  years  prior  to  1874-76. 
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IV. — Particular  Assessments  to  Incomk  Tax.  Oross  Amount  of  the  Annual 
Value  of  Property  and  Profits  Assessed  to  the  Income  Tax,  upoti 
Various  Classes  of  Property  under  Schedule  A,  in  each  of  the  Years 
from  1862-75. 

[Compiled  from  the  Beports  of  the  Inland  Eevenue  Department.] 
COOO*0oaUtt«d.] 


Yeart 
ended 

6Ui 
April. 

Und. 

HooMt. 

Minet* 

Iron. 
workt.* 

Raihrajt.* 

Canals.* 

Gas- 

workt.* 

SS? 

Other 
Profiu.t 

1862 

£ 

60,305, 

61.924. 

£ 

4.436, 

£ 
1,080, 

£ 

14.814. 

£ 
961, 

£ 

1.318, 

£ 
440, 

£ 

2.423. 

'63 

60,074, 

63.187, 

4.5»6, 

1,021, 

15.125. 

938, 

1.392, 

444, 

2,505. 

'64 

60,119, 

64,333, 

4.572, 

1.130, 

15.455. 

936, 

1,436, 

461, 

2,577, 

'66 

6»,ii7, 

68.767. 

4.829, 

1,798, 

16,576, 

900. 

1.849, 

690, 

3.012, 

'66 

62,4  »4. 

70.213, 

5,080, 

1,840, 

18,537, 

962, 

1,892, 

606, 

3.088, 

'67 

62,697, 

72,176, 

5.612, 

2,398, 

18,878, 

823, 

2,151. 

676, 

2,165, 

'68 

64,109, 

78.126, 

5.745. 

2,014, 

18,831, 

743, 

1.991. 

641, 

2.437. 

'69 

64,i^3» 

79,887, 

5480, 

1,911, 

19.780, 

714, 

1.971. 

646, 

2,647. 

1870 

«4.U3. 

81.619, 

5.544. 

2,019, 

20,718, 

747, 

2,157, 

697, 

2.745. 

'71 

65,381, 

86.412, 

5.89*. 

2,701. 

21,956, 

776, 

2,605, 

719, 

2,774. 

'72 

65*430. 

87,721, 

6,335. 

8,141, 

23.129, 

763, 

2,667, 

766, 

2.876. 

'73 

65.514. 

89,467, 

7.283, 

4,762, 

25.440, 

790, 

2.797, 

763. 

3.413. 

•74 

66,580, 

93,018, 

10,546, 

7,218, 

27.032, 

766, 

2,666, 

814, 

3.2V8, 

'76 

66,911, 

94,638, 

14.108, 

7,261, 

27,545. 

1,007, 

2,630, 

916, 

3.801, 

*  The  assessments  on  mines,  ironworks,  railways,  canals,  gasworks,  quarries, 
and  other  profits,  were  transferred  from  Schedule  A  to  Schedule  D.  from  6th 
April,  1866,  but  they  are  giyen  in  this  table  from  1867-76  for  the  purpose  of 
comparison. 

t  "  Other  profits  "  include  fisheries,  salt  and  alum  works,  docks,  drains  and 
lerels,  and  tolls  of  various  kinds. 
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\.— 'Estimate  of  Annual  Interest  on  English  Capital  Invested  Abroad  in 
Public  Loans  or  Shares  of  Companies. 

^Compiled  from  <*  Inyestor's  Monthly  Manual  **  and  banking  Bupplements  of 
"Economist."] 

[000*1  omitted.] 

£  £ 

Public  Loans  in  "Manual"  list,  excluBire  ofl        « 
United  StaU»,  French,  Auatrian,  and  Italian  ...J      *^*50» 

Add  estinukte  for  proportion  of  United  States, "] 
French  5  per  cents.,  Austrian,  and  Italian  held  I 
here.   Total  interest  about  6o,ooo,oooi.,  say  one-  f        *»coOi 
fifth    J 

40,260, 

Sailwats — 

United  States,  excepting  shares  and  bonds  ofl  » 

nulways  in  default   /       *»3»3» 

Indian  and  colonial ,. 5>550i 

Foreign,  6,742!.,  less  i,zoo/.,  half  of  Lombardo- 1 
Venetian  interest J       5'^^** 

Add-  '^ 

French  railways,  15,130/.,  say  one-tenth  held  inl 

England   /       ''^'J. 

16,988, 

Biyidends  of  Anglo-foreign  and  colonial  banks   2,184, 

„            canal  companies    203, 

„            city  loans    531, 

„            discount  and  finance  companies  170, 

„           gas  and  waterworks  327, 

„            iron  and  steel  companies 138, 

„            land  and  investment  companies  ^ 336, 

„            tea  companies    188, 

.,            other      „          415, 

mines 535, 

2,843, 

Capital  investment  of    English  insurance    com- 1 
paniet  doing  business  abroad,  say   10,000,000^  y  600, 

at  6  per  cent J 

DepoMta  of  Anglo-foreign    and    colonial    banks,") 
per   last   two  supplements   of    "  Economist,"  v  2,760, 

92,000,000/.,  at  say  3  per  cent J 


Total 66,626, 
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Discussion  on  Mb.  Giffen's  Paprb, 

Dr.  Out  said  it  was  not  for  him  to  make  any  observations  on  the 
subject  as  a  financier,  but  towards  the  end  of  the  paper  a  passage 
occurred  which  seemed  to  him  to  be  of  considerable  interest.  It 
refeil^  to  a  subject  on  which  he  had  not  heard  those  observations 
made  which  it  appeared  to  him  quite  natural  should  be  made.  There 
was  a  notion  abroad  that  our  coal-fields  would,  some  day  or  other, 
be  suddenly  exhausted ;  but  he  was  of  opinion  that,  whatever  the 
supply  of  coal  might  be  for  our  own  domestic  purposes  or  for  export, 
there  would  be  a  gradual  increase  of  price,  which  would  itself  go  a 
great  way  towards  preventing  us  from  suffering  any  sudden  injury 
or  loss.  There  was  at  present  an  export  of  coal  as  ballast,  which 
an  increased  price  would  check ;  and  so  of  export  for  sale.  As  the 
price  rose  that  would  fall,  and  in  these  and  other  ways  the  exhaus- 
tion of  our  coal  would  be  made  gradual  instead  of  sudden.  The 
paper  before  the  Society  had  all  the  interest  which  should  attach  to 
a  paper  coming  from  such  a  source,  and  it  had  excited  in  him 
(Dr.  Guy)  some  surprise  at  the  extraordinary  rate  at  which  the 
wealth  of  this  country  was  alleged  to  be  increasing.  It  ought  to 
be  a  great  comfort  to  think  that  the  nation  was  growing  so  rich, 
unless,  as  was  foretold  by  Mr.  Finlaison,  in  his  evidence  before  a 
Parliamentary  Committee  some  years  ago,  the  nations  were  growing 
rich,  and  would,  as  a  matter  of  course,  spend  their  savings  in  per- 
haps not  the  worst  way  in  which  money  could  be  spent,  because 
peace  had  its  evils  as  well  as  war ;  and  if  war  was  a  fever,  peace  too 
prolonged  was  a  sort  of  consumption.  However  that  might  be,  it 
was  desirable  that  the  money  we  accumulated  should  not  be  spent 
in  that  way  if  it  could  be  avoided.  The  principal  question  to  be 
raised  in  reference  to  the  paper  was  whether  the  figures  contained 
in  it  were  to  be  considered  as  true  representatives  of  the  real  state 
of  affairs ;  and  that  question  he  left  to  others  to  discuss. 

Mr.  Bourne,  without  questioning  the  accuracy  of  the  calcula- 
tions as  to  the  amount  of  income  derived  from  capital,  said  it  was 
open  to  consideration  whether,  of  late  years,  the  rate  of  profit  on 
the  emplojrment  of  capital  had  not  been  very  much  greater  than  it 
was  in  former  years.  He  thought  that  all  experience  showed  at 
least  that  there  never  was  a  period  in  which  the  retail  price,  for 
instance,  of  articles  consumed  was  so  far  in  excess  of  the  wholesale 
price  at  which  they  were  produced.  He  took  it  that  particularly  in 
1871  and  1872  there  was  not  so  real  an  enlargement  of  income  as 
was  generally  supposed  ;  but  the  large  increase  of  our  income  then 
led  to  an  extravagant  expenditure,  so  that  men  who  invested  capital 
looked  for  a  much  larger  return  for  that  capital  than  they  ever  did 
before.  The  enormous  profits  in  the  iron  trade  caused  by  the  exten- 
sion of  railways,  shipbuilding,  and  foreign  demands  were  patent  to 
every  one,  and  thus  if  income  were  capitalised  at  the  same  rate  in 
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1875  as  in  1865,  it  was  a  question  whether  capital  was  not  being 
iiiagni6ed  to  an  nndue  extent.  It  should  be  borne  in  mind  that  a 
lu^  proportion  of  the  returns  was  on  an  average  of  three  years, 
and  that,  therefora,  there  was  a  portion  of  the  inflated  profits  of 
1872, 1873,  and  1874,  which  increased  the  tax  upon  the  income  of 
1875,  and  since  that  year  all  experience  went  to  show  that  there  had 
been  a  very  large  induction  in  many  sources  of  taxable  income, 
and  it  was  very  possible  that  when  the  figures  for  1878  or  1879 
were  brought  out  they  would  include  the  present  period,  and  it 
would  be  found  that  the  income  to  be  taxed  was  far  below  that  of 
the  returns  for  1875.  But  beyond  that,  the  question  as  to  the  excess 
of  imports  required  to  be  considered  from  a  different  point  of  view. 
Our  relations  at  home,  and  those  with  foreign  countries,  were  two 
distinct  thing^.  Whether  we  were  living  on  our  capital  as  repre- 
sented by  the  excess  of  our  imports,  must  be  ascertained  by  finding 
what  was  the  amount  of  the  income  derived  out  of  the  country, 
because  that  was  the  only  income  which  could  be  applied  towards 
the  excess  of  imports.  It  was  a  ftict  that  there  was  now  an  excess 
of  100  millions  a-year  in  imports  more  than  there  was  seven  years 
ago ;  therefore  he  took  it  that  this  country,  in  relation  to  the  rest  of 
the  world,  would  be  loo  millions  worse  off  than  it  was  formerly, 
onless  we  were  earning  a  large  amount  in  other  countries.  The 
100  millions  could  only  be  paid  out  of  the  income  which  was  accruing 
to  us  beyond  the  shores  of  our  own  country,  and  if  our  income  had 
increased  in  anything  like  that  proportion  in  those  years,  then  we 
would  still  be  enabled  to  purchase  those  goods  without  any  detri- 
ment to  our  national  prosperity ;  but  if  our  income  abroad  remained 
stationary,  then  we  would  be  100,000,000/.  a-year  worse  off  than 
before.  With  regard  to  the  income  at  home,  he  thought  it  was 
somewhat  of  a  fallacy  to  say  that  the  income  of  the  country  was  the 
aggregate  income  of  the  individuals  in  the  country.  The  income-tax 
return  might  be  very  good  for  certain  purposes,  but  it  must  be  borne 
in  mind  that  a  great  deal  of  income  was  taxed  many  times  over. 
A  landed  proprietor,  for  instance,  paid  for  his  daughters'  education, 
paid  his  physician's  fees,  and  his  lawyer's  bills,  and  all  these  were 
again  reckoned  as  part  of  income  in  another  direction.  The  posi- 
tion in  which  we  stood  in  regard  to  foreign  countries  was  that  we 
were  dependent  upon  them  for  the  absolute  necessaries  of  life.  It 
had  been  distinctly  proved  that  at  the  present  moment  one-half  of 
our  population  were  fed  upon  supplies  of  food  which  were  of  foreign 
produce,  and  these  must  be  paid  for  some  way  or  another.  There 
were  two  or  three  sources  from  which  we  could  balance  our  account. 
In  fact,  we  might  receive  those  imports  without  any  payment  at  all 
out  of  the  country,  because  they  might  be  the  result  of  our  invest- 
ments abroad,  or  our  earnings  abrcmd,  or  our  employment  of  time 
and  thought  at  home,  applied  to  operations  conducted  abroad.  All 
these  were  sources  of  income  extraneous  to  the  country,  and  they 
might  be  paid  to  us  in  goods.  The  next  source  was  by  bartering 
our  own  produce  for  the  produce  of  foreign  countries.  It  was  certain 
that  we  were  continually  selling  less  and  buying  more,  because  the 
balance  between  this  year  and  last  year  was  25  millions  more  to  our 
disadvantage.      At  the  end  of  1876  the  balance  against  us  was 
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75  millions ;  and  in  1877  it  was  loo.  millions ;  and  that  was  going  on 
increasing,  for  the  exports  diminished  and  the  imports  increased. 
If  wo  could  not  persuade  other  nations  to  buy  our  goods,  and  if  we 
had  not  an  income  accruing  outside  the  boundaries  of  our  own 
country,  there  was  only  one  other  mode  by  which  exports  could  be 
paid  for,  and  that  was  by  withdrawing  capital  from  our  previous 
investments.  Whether  we  were  eating  up  our  capital  abroad  or 
not,  depended  upon  whether  the  income  accruing  to  us  was  equiva- 
lent to  the  balance  we  had  to  pay  on  the  settlement  of  our  accounts. 
He  was  not  surprised  at  there  being  so  large  accumulations  of  pro- 
perty at  home ;  at  the  same  time  trade  was  in  a  very  bad  state.  In 
point  of  fact,  as  the  writer  of  the  paper  had  remarked,  at  the  time 
of  the  Lancashire  cotton  famine  capital  was  increasing,  because  the 
labour  employed  in  the  country  coxild  not  find  its  reward  in  manu- 
facturing those  goods  which  were  to  be  sold  abroad,  and  therefore 
there  was  a  surplus  of  capital  employed  at  home,  and  the  natural 
instinct  was  to  invest  at  once  in  increasing  onr  property  here.  What 
was  the  reason  why  house  and  ship-building  was  so  extensive  at  the 
present  moment?  It  was  because  our  ship-builders  and  house- 
builders  found  it  very  easy  to  borrow  money  at  a  small  rate,  and 
were  calculating  that  the  time  would  come  when  ships  and  houses 
would  be  in  much  greater  demand.  That  was  one  of  the  great 
reasons  why  the  property  at  home  had  accumulated  to  a  very  con- 
siderable extent.  He  was  not  surprised,  therefore,  that  it  was 
co-existent  with  the  diminution  of  our  trade  abroad,  which  he  for 
one  looked  upon  with  a  most  serious  aspect.  He  hoped  that  there 
would  soon  be  a  revival  of  trade,  although  he  had  no  expectation 
of  it  at  the  present  time. 

Mr.  Newmarch,  F.B.S.,  replied  in  detail  to  Mr.  Bourne,  and 
expressed  his  agreement  with  the  paper. 

Mr.  Walfobd  said  he  had  not  observed  that  Mr.  Giffen  had 
taken  into  acconnt,  in  making  his  estimate,  the  depreciation  of 
accumulation,  which  would  arise  in  reference  to  the  increased  cost  of 
living  in  its  widest  sense,  which  he  thought  within  the  last  twenty 
years  had  increased  to  the  extent  of  nearly  30  per  cent.  The 
wealthy  people  spent  a  small  portion  only  of  their  income  for  the 
necessaries  of  life,  but  the  great  middle  class  spent  a  large  part  of 
their  income  for  the  same  purpose,  and  this  increase  of  cost  should 
be  taken  into  account  more  than  it  had  been.  With  regard  to  the 
cost  of  food,  a  good  paper  had  been  read  at  the  British  Association 
meeting  last  autumn,  by  Mr.  Bourne,  who  had  also  read  an  able 
paper  on  imports  and  exports,  in  this  room,  within  the  past  twelve 
months ;  but  in  it,  as  he  (the  speaker)  had  pointed  out  at  the  time, 
the  proceeds  from  the  interest  of  foreign  loans  had  not  been 
sufficiently  taken  into  account.  This  was  an  element  which  be 
ought  to  have  dealt  with  more  at  large,  for  it  would  compensate  in 
a  great  measure  for  the  difference  between  imports  and  exports,  to 
which  Mr.  Giffen  had  referred  this  evening.  In  reference  to 
America,  Mr.  Giffen  had  made  little  reference  to  the  practice  of 
taking  the  census  of  the  people's  income,  which  was  printed  and 
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pablished  in  the  district  where  it  was  taken ;  so  that  everybody  had 
the  means  of  knowing  the  returned  income  of  everybody  else.  He 
would  not  recommend  the  process  in  this  coxmtry ;  but  he  shonld 
like  to  know  if  the  author  of  the  paper  had  considered  the  operation 
of  this  method,  as  the  real  pomt  which  always  arose  in  such 
questions,  was  how  best  to  get  the  facts.  Unless  there  was  a 
general  conspiracy  to  evade  proper  contribution  to  State  levies, 
publicity  ought  to  operate  as  a  check  to  fraud :  and  even  with  such 
a  conspiracy,  the  means  might  still  be  equal  to  the  end  in  view. 

Captain  Cbaioie  said  he  had  been  lately  making  investigations 
similar  to  those  the  author  of  the  paper  had  been  engaged  in,  and 
his  total  of  existing  British  capital  practically  agreed  with  that 

S'ven  to-night.  It  was  8,600,000,000/.  He  believed  that  both 
r.  GifPen's  aggregate,  and  that  at  which  he  himself  arrived,  were 
under  the  mark.  There  were,  however,  as  was  to  be  expected,  some 
divergence  in  detail  between  his  own  calculations  and  those  laid 
before  the  meeting.  In  one  particular,  to  which  he  would  ask 
Mr.  GKften's  attention,  he  felt  sure  that  gentleman  must  have  inad- 
vertently over  stated  one  form  of  capital.  That  employed  by 
tenant  farmers,  in  the  work  of  their  farms,  as  estimated  m>m  their 
profits  under  Schedule  B,  was  in  the  present  table  placed  at  nearly 
700,000,000/.,  in  other  words,  an  average  of  between  14/.  and  15/. 
per  cultivated  acre.  Now  he  had  some  practical  acquaintance 
with  the  matter,  and  he  had  been  in  communication  very  recently 
with  practical  men  in  various  parts  of  the  country,  land  agents, 
owners,  and  farmers,  to  discover  what  was  the  general  impression 
as  to  the  average  amount  of  the  tenants*  capital  per  acre,  and  the 
real  figure  of  his  yearly  profits.  The  results  of  these  inquiries 
convinced  him  that  8/.  per  cultivated  acre  was  a  far  more  likely 
average  of  farming  capital,  and  that  a  sum  of  one-half  the  rental 
did  not  exceed  the  annual  profits  of  farming.  It  must  not  be 
forgotten  that  these  profits  even  thus  reduced  £d  not  all  arise  from 
capital,  but  in  many  cases  covered  the  personal  earnings  or  wages 
of  the  occupiers'  labour.  The  figures  given  by  Mr.  Gifien  as 
farmers*  profits  represented  the  gross  total  of  the  rental  of  British 
&rms,  including  tithes.  Now  it  was  not  the  assumption  of  the 
legislature,  in  imposing  the  income  tax,  under  Schedule  B,  that  this 
rental  equalled  in  any  proper  sense  the  farmers*  profits.  On  the 
contrary  the  law  presumed  the  farmer  only  to  make  half  of  his 
gross  rent  in  profit,  and  on  the  figures  of  the  schedule,  charged  only 
(after  all  the  deductions  were  made)  a  tax  of  i|c?.,  in  place  of  3d. 
in  the  pound.  One-half  the  rental,  and  not  the  total  of  tne  schedule, 
was  also  the  measure  whereby  the  fact  of  the  tenants'  income  being 
above  or  below  400/.,  or  1 50/.  a-year,  was  proved  so  as  to  give  him 
the  exemptions  and  abatements  allowed  to  al]  incomes  of  these 
dimensions.  He  found  that  the  amount  of  farming  capital  taken  at 
8/.  per  cultivated  acre,  represented  about  eleven  years*  purchase  of 
the  aggregate  half-rental.  Ten  years  ago,  Mr.  Dudley  Baxter 
estimated  the  farmers'  total  capital  at  300,000,000/.  This  he 
(Captiun  Craigie)  believed  rather  too  low  a  figure.  He  could  not 
however  manage  to  place  it  even  now  as  high  as  400  millions, 
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which  he  had  lately  heard  Mr.  Caird  mention,  but  with  the  figures 
before  him  coald  go  no  farther  than  376  or  380  millions  as  the 
tenants'    investments   in   the  work  of  agriculture.     This  was    of 
course  apart  from  the  large  amount  of  landlords'  improvements,  the 
annual    value    of   which    was    included    and    capitalised    under 
Schedule  A.     On  the  other  hand,  he  was  disposed  to  raise  the  total 
of  others  of  Mr.  GifFen's  figures,  and  as  to  the  number  of  years' 
purchase,  taken  under  Schedule  D,  in  certain  cases  he  should  Uke  to 
know  whether  it  was  the  general  opinion,  that  four  years'  purchase 
for  instance,  was  sufficient  in  the  case  of  quarries,  iron  mines,  &c. 
He  would  himself  prefer  to  balance  what  he  thought  should  be 
deducted  from  the  assumed  agricultural  capital  by  placing  rather 
higher  that  indicated  by  Schedules  C  and  D.     When  this  was  done, 
however,  the  net  result  given  by  Mr.  GifFen  was  not  far  from  what 
he  had  arrived  at.     He  thought  attention  should  be  called  especially 
to  the  figures  of  Mr.  Giffen,  as  to  the  relative  rates  at  which  the 
capital  had  recently  increased.  On  certain  forms  of  capital  there  had 
been  no  increase  in  these  ten  years  at  all  equal  to  the  average  rate 
of    progress   or   to   the   exceptional   advance   in    certain   sorts   of 
property.     The  increased  value  of  landed  property  was  often  insisted 
on,  but  from  the  figures  of  the  income  tax  assessment,  swollen  as 
these   are   by   the   effect   of  better   valuations,    lands    had    only 
increased  8  per  cent.,  less  even  than  canal  property,  which  was  not 
usually  deemed  flourishing,  had  been  going  backwwd  in  many  cases, 
but  which  yet  showed  an  increase  of  1 1  per  cent.,  and  this,  while 
other  properties  had  increased  38,  146,  195,  and  even  314  per  cent. 
The  kind  of  capital  which  had  lately  increased,  and  which  had  so 
largely  added  to  the  wealth  of  the  nation  during  the  last  few  years, 
was  clearly  that  which  bore  the  most  reproductive  character,  and 
offered  a  promise  of  the  largest  profits,  and  the  accumulation  which 
Mr.    Giffen's  valuable   paper    demonstrated,    was    not    so    much 
composed  of  national  savings,  as   of  greater  and  more  extensive 
investments  in  active  business  or  speculative  enterprises. 

Mr.  MuNDELLA,  M.P.,  said  that  the  paper  was  one  of  the  greatest 
intellectual  treats  it  had  ever  been  his  privilege  to  listen  to.  The 
last  speaker  had  doubted  Mr.  Giffen's  calculations  with  regard  to 
farmers'  profits,  but  he  (Mr.  Mundella)  thought  that  the  net  result  had 
not  been  materially  disturbed,  and  that,  on  the  whole,  Mr.  Giffen's 
statement  was  rather  under  than  over  estimated.  In  answer  to  the 
question  as  to  whether  the  nation  was  continuing  at  present  to  save, 
he  could  assure  Mr.  Bourne  and  other  gentlemen  present  that 
certain  kinds  of  investments  were  still  being  made  at  an  increased 
ratio.  The  investments  in  the  colonies  were  at  present  larger  than 
they  had  ever  been  in  the  history  of  the  country.  The  amount  of 
money  invested  in  developing  the  Australasian  group  of  colonies 
was  at  least  three  or  four  times  greater  than  it  was  seven  years  ago. 
He  was  able  to  state  this  in  consequence  of  his  connection  with 
Australian  banking.  All  this  capital  was  exceedingly  well  invested 
and,  for  many  years  past,  had  yielded  handsome  returns.  With 
respect  to  the  large  surplus  of  imports  as  compared  with  exports, 
he  must  say  that  it  was  rather  apparent  than  real.     Mr.  Bourne 
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said  that  foreigners  were  ceasing  to  buy  from  us,  but  he  forgot  that 
kyst  jear  200  millions  in  value  of  British  products  had  been  ex- 
pcKted,  many  of  which,  such  as  calico,  coal,  iron,  <&c.,  had  been 
sent  out  at  a  lower  rate  than  they  had  been  for  the  last  twenty 
jeaxs.     With  regard  to  the  imports,  he  would  remind  Mr.  Bourne 
that  every  hundred  pounds  of  goods  exported  were  entered  at  the 
Custom  House  at  the  lowest  possible  price  that  could  be  legally 
fixed,  in  order  that  too  much  duty  shoidd  not  be  paid  on  them  at 
&e  port   of   destination.     To  the  2CX)  millions  of  exports  would 
have  to   be  added  the   whole  of    the  freights,  commissions,  and 
charges  outward.     But  that  was  not  all.     They  were  often  sent  to 
British  merchants  who  had  their  houses  in  all  parts  of  the  world, 
and  who  paid  the  duty — ^very  often  high — on  these  goods  with 
British  capital ;  and  they  were  sent  back  to  this  country,  not  only 
with  all  the  freights,  charges,  and  duty  on  them,  but  perhaps 
twelve  months'  interest  in  addition.     All  the  freights  and  many  of 
the  profits  had  also  to  be  deducted  from  the  imports,  so  that  the 
net  sum  which  reached  the  original  producer  was  much  less  than 
that  which  it  was  thought  at  first  the  goods  when  exported  would 
realise.     He  did  not  think  they  need  trouble  themselves  about  the 
({uestion  of  imports.     It  was  impossible  to  estimate  the  amount  of 
British  capital  that  was  invested  aU   over  the  world;  and   the 
imports  represented  the  interest  of  that  British  capital.     Mr.  New- 
mwsh  had  truly  said  that  very  often  there  was  a  return  of  fortunes 
made  abroad.     He  believed  that,  at  present,  there  was  a  consider- 
able saving  going  on  in  the  country,  and  he  was  not  sure  whether 
be  would  be  wrong  in  saying  that  it  was  as  large  now  as  it  was  in 
more  prosperous  years.     It  was  not  always  in  the  years  that  seemed 
most  prosperous  that  most  money  was  saved.     One  of  the  speakers 
bad  estimated  the  enlarged  cost  of  living  in  recent  years  at  30  per 
cent. ;  but  that  was  really  far  too  high  an  estimate.     Animal  food 
bad  no  doubt  increased  very  largely  in  price,  but  when  the  whole 
cost  of  living  was  taken  all  round,  he  doubted  whether,  during  the 
last  ten  years,  it  had  greatly  increased.     Some  items  had  certainly 
very   considerably   decreased.      The   conclusion  he   formed  from 
Mr.   GifEen's  paper  was,  that  it  was  a  striking  illustration  of  the 
Uessings  of  peace  and  &ee  trade. 

The  President,  in  moving  a  vote  of  thanks  to  Mr.  Giflfen,  said 
be  had  seldom  had  the  opportunity  of  listening  to  a  more  interest- 
ing or  more  philosophical  paper.  He  inclined  to  think,  however, 
that  the  figures  were,  in  some  respects,  rather  over-  stated  than 
under  stated.  He  had  arrived  at  the  same  conclusion  as  Captain 
Craigie,  but  in  a  somewhat  different  manner,  as  to  the  farmers' 
profits.  He  did  not  think  that  the  tenants'  capital  on  cultivated 
kad  amounted  to  more  than  8/.  an  acre ;  and  as  the  cultivated  land 
of  the  United  Kingdom  did  not  exceed  45  millions  of  acres,  this 
would  give  360  millions  in  lieu  of  700  millions — ^Mr.  Giffen*s 
estimate.  Again,  Mr.  Giffen  had  spoken  of  the  profits  of  miscel- 
laneous companies,  such  as  bankers  and  insurance  companies,  and 
he  (the  President)  inclined  to  agree  with  Mr.  Bourne,  that  it  was 
possible  that  a  good  deal  of  the  profits  might  be  reckoned  twice 
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over.  For  instance,  all  the  assets  of  insurance  companies  were 
invested,  and  appeared  in  the  tables  under  other  heads ;  he  thought 
also  that  the  capital  given  in  Table  C,  under  the  title  of  trades  and 
professions,  was  rather  exaggerated ;  because  the  table  was  made  up 
to  1875,  when  the  rates  of  profit  had  been  very  high  for  three  or 
four  years ;  and  it  should  be  recollected  that  the  income  tax  returns 
were  made  up  on  the  average  of  three  vears'  profits.  Looking, 
however,  generally  at  the  tables,  and  making  some  allowance  for 
deductions  in  respect  of  the  periods  he  had  named,  there  was  no  doubt 
that  there  had  been  a  great  increase  in  realised  capital  of  the 
country  in  the  ten  years  between  1865  and  1875.  The  increase  in 
the  trade  of  the  country  during  those  years  had  been  enormous, 
certainly  more  than  it  had  ever  been  in  the  country  before.  The 
grreater  part  of  this  increase  had  taken  place  in  the  last  half  of 
the  decade  ;  it  should  be  recollected  that  during  the  years  1868-70, 
the  trade  in  this  country  was  exceedingly  bad.  Although  in  his 
opinion,  in  some  respects  the  figures  in  the  last  table  might  be 
exaggerated,  yet,  taldng  the  two  periods,  and  comparing  them, 
there  had  been  an  enormous  increase  of  wealth  in  the  country.  He 
entirely  agreed  with  what  had  been  said  by  Mr.  Newmarch  in 
answer  to  Mr.  Bourne,  as  to  the  difference  between  the  values  of 
imports  and  exports.  For  his  own  part  he  felt  not  the  smallest 
alarm  at  the  groat  difEerence.  One  of  the  most  valuable  parts  of 
the  paper  was  that  where  Mr.  Giifen  showed  that  the  total  invest- 
ments of  this  country  in  foreign  securities — the  interests  on  these 
investments,  amounting  to  no  less  than  65  millions — ^would  account 
for  a  great  part  of  the  difference  between  the  value  of  imports  and 
exports.  In  years  when  large  investments  are  made  in  foreign 
securities,  the  values  of  imports  and  exports  might  nearly  approach. 
If  those  investments  ceased  there  would  probably  evidently  occur 
an  enormous  difEerence  in  the  exports  and  imports;  and  if  those 
investments  after  a  time  were  renewed,  he  thought  that  the 
difference  between  exports  and  imports  would  be  seen  to  disappear, 
or  to  become  much  less.  For  his  own  part,  he  did  not  feel  the 
slightest  alarm  on  this  score.  He  was  quite  certain  that  foreigners 
did  not  send  us  produce  without  in  some  way  being  paid  for  it. 
The  satisfactory  part  of  the  figures  was  that  which  showed  the 
enormous  wealth  of  the  country.  He  believed  with  Mr.  Mnndella 
that,  notwithstanding  the  general  depression  of  trade,  there  was  a 
great  deal  of  saving  going  on  in  the  country.  The  depression  was 
mainly  in  the  ironworks  and  mines.  There  was  some  satisfaction 
to  the  rest  of  the  country  in  knowing  that  the  profits  of  mine 
owners  had  fallen  off,  bemuse  what  it  really  meant  was  a  great 
reduction  in  the  price  of  coal.  The  price  of  coal  had  been  greatly 
reduced,  and  in  some  branches  of  trade  that  was  an  important 
item.  It  might  be  hoped,  therefore,  that  the  lowness  of  price  in 
coal  and  of  other  commodities  which  to  a  great  extent  depended  on 
coal  would,  in  time,  tell  apon  the  general  trade  of  the  country,  and 
therefore  out  of  our  present  depression  we  might  at  no  distant  date 
hope  to  see  a  general  revival  of  trade,  not  less  gpreat  than  that 
which  followed  the  great  depression  in  1870. 
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Mr.  GiFFEN,  in  reply,  expressed  his  thanks  for  the  reception  given 
to  his  paper,  and  for  the  interesting  discussion  which  it  had  elicited. 
With  reference  to  his  taking  a  year  in  which  the  profits  would  be 
excessively  large,  it  was  almost  by  accident  that  he  had  selected 
it — ^he  had  simply  taken  the  last  year  of  which  the  Inland  Revenue 
had  published  details  as  to  the  income  tax ;  but  it  happened  that 
the  year  with  which  he  compared  it,  viz.,  1865,  was  also  a  year  in 
which  the  profits  were  just  at  the  maximum.     With  regard  to  what 
had   been  said  as  to  the  rate  of  profit  having  been  much  higher 
lately,  he  was  inclined*  to  think  that,  although  the  amount  of  profit 
on  capital  had  been  very  large  indeed,  the  rate  of  profit  had  not 
been  any  greater :  at  any  rate  there  had  been  no  sign  of  increased 
profits  as  far  as  could  be  judged  &om  investments,  because  all  the 
prices  of  securities  stood  much  higher  than  they  did  ten  years  ago, 
and  the  yield  obtainable  for  the  same  money  was  less.     Capitalists 
were  content  to  do  business  at  less  profit  than  before.     His  mode  of 
comparison  was  too  favourable  to  1865,  instead  of  being  too  favour- 
able to  1875.     With  regard  to  agricultural  capital,  that  was  a  point 
to  which  he  must  confess  ho  had  not  given  much  attention,  and  he 
was  obliged  for  the  information  given  in  reference  to  it  during  the 
discussion.     But  it  seemed  to  him  that  although  the  estimate  of 
tenants'  capital  was  given  by  Captain  Cragie,  on  very  high  authority, 
the  amount  stated  was  much  too  low  lor  the  proper  working  of 
fauming  business.     He  should  say  that  the  capital  was  much  larger 
and  much  more  nearly  that  stated  in  his  paper,  than  the  estimate 
which  had  been  given ;  but  that  was  a  point  upon  which  he  was 
willing  to  be  corrected.      He  did  not  think  he  need  go  into  the 
question  of  excess  of  imports  over  exports,  except  to  point  out  that 
the  matter  for  surprise  was  not  that  the  excess  of  imports  now  was 
80  large,  but  that  in  the  years  1869-72  the  excess  of  imports  was  so 
small  as  it  was.     Even  in  those  years  the  excess  of  imports  was 
Homethizig  like  6o  millions,  and  at  that  time  the  investments  that 
were  hein^  made  in  foreign  countries  must  have  been  from  6o  to 
8o  millions   per  annum,  so  that  afber  we  made  that  investment, 
we  had  still  an  excess  of  6o  millions  of  imports  to  be  received. 
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Diagrams  Exhibiting  the  Positions  of  the  Bank  of  England,  tJ^e 
Bank  of  Feancb,  the  German  Reichsbank,  the  National  Bank 
of  Austria,  the  Netherlands  Bank,  the  National  Bank  of 
Belgium,  the  National  Bank  of  Italy,  and  the  State  Bank 
of  Bussu;  with  Remarks  thereon  cmd  References  to  the  Note 
Issue  System  of  the  Bank  of  England.  By  Ernest  Seyd,  Esq., 
F.S.S. 

[Bead  before  the  Statistical  Sodety,  18th  December,  1877.] 

The  first  set  of  diagrams  wbicli  I  liave  the  honour  of  submitting 
to  jon,  illustrates  the  accounts  of  the  Bank  of  England,  the  Bank 
of  France,  the  German  Reichsbank,  the  National  Bank  of  Austria, 
the  Netherlands  Bank,  the  National  Bank  of  Belgium,  the  National 
Bank  of  Italy,  and  the  State  Bank  of  Russia  for  one  year. 

The  diagrams  are  constructed  upon  the  following  plan : — 

The  faint  upright  lines,  of  about  one-eighth  of  an  inch  apart, 
represent  weeks,  and  the  accounts  are  strung  on  each  line.  The 
horizontal  fine  lines  represent  one-fifth  of  a  million  sterling,  each 
million  being  three-quarters  of  an  inch  apart,  and  every  5  millions 
being  furnished  with  a  number  and  a  thicker  line.* 

I  have  adopted  the  principle  of  separating  the  banking  business 
of  each  institution  from  its  issue  of  notes,  and  the  strong  black  and 
red  line  of  demarcation  drawn  across  the  accounts  has,  below  it, 
the  issue ;  above  it,  the  banking ;  the  former  running  in  millions 
downwards,  the  other  in  millions  upwards.  Whether,  as  in  the 
case  of  the  Banks  of  England  and  Russia,  the  banking  and  issue 
departments  are  separated  by  law,  or  whether  they  form  one 
account,  the  method  adopted  is  alike  suitable  for  either. 

The  diagrams  compelled  me  to  make  a  slight  change  in  the 
constellation  of  the  accounts  of  the  Bank  of  England.  The  weekly 
statement  issued  shows — 

*  The  diagrams  exhibited  before  the  meeting  were  on  a  large  scale;  those 
attached  to  this  Journal  are  so  much  reduced  in  size  that  it  was  found  imprac- 
ticable to  reproduce  the  faint  weekly  lines,  and  the  horizontal  lines  for  miUions 
follow  the  reduction. 
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Notes  tM^^d.. 


Qoverwnent  securities 

Other  securities 

Oold  bullion    

Silver     „         


BANKIira  PSFABTKBirT. 

£ 

Capiial    

Sest 

Public  deposits   

Other        „         

Seven  days'  bills 


Government  securities 

Other  securities  

Notes  in  reserve  

Oold  and  silver  coin  ... 


As  this  official  form  does  not  show  the  amount  of  notes  in 
drcalation  in  a  direct  manner,  and  as  the  repetition  of  a  sum  as 
liability  on  one,  and  at  the  same  time  as  asset  on  the  other  side, 
is  obviously  unsuitable  to  a  diagram,  and  as  other  items  were 
required,  I  have  adopted  the  following  order. 

Beading  the  diagram  of  the  Bank  of  England  from  the  bottom 
of  the  issue  upwards  under — 

Liabilities, 

The.  Issue  Defabtmbnt, 

Total  Issue^ 
extends  from  the  lower  black  and  red  line  to  above  the  line  of 
demarcation,  the  upper  red  and  black  line  corresponding  with  the 
reserve  of  notes  on  the  asset  side  of  the  banking  department.  The 
actual  amount  of  notes  in  circulation  is  coloured  in  grey,  the  lower 
line  showing  its  variations. 

The  Banking  Defabtmbnt  reads — 

From  the  demarcation  line  upwards. 

Capital   1 

j%,         >  coloured  green. 

Seven  days*  hUlSj  coloured  pink. 

Bankers*  balances  (coloured  dark  red)  as  portions  of 

Other  deposits^  coloured  pink. 

Public  deposits,  coloured  pmk. 

Exchequer  balances,  coloured  dark  red. 

The  items  of  bankers'  balances  and  exchequer  bills  ai'C  not 
given  in  the  weekly  accounts  of  the  bank,  but  are  taken  from 
parliamentary  returns.     The  diagram  reads  under — 
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Assets, 

The  Issue  Dbpaetmbnt, 

Bidlion^  coloured  yellow, 

Chvemnient  <md  other  securities^ 
the  latter  being  coloured  blue  up  to  the  line  of  demarcation,  thas 
showing  at  a  glance  to  what  extent  the  circulation  is  covered  by 
bullion,  whilst  that  portion  which  lies  above  is  left  in  white,  as 
representing  also — 

In  the  Banking  Department, 

The  reserve  of  notes. 

Although  this  is  left  in  white,  it  must  be  borne  in  mind,  that  in 
reality  it  is  covered  by  interest-bearing  securities  in  the  issue,  but 
for  the  purposes  of  the  banking  department  it  is  a  non-interest 
bearing  asset.     Then  follow — 

Qold  and  silver  coin,  coloured  yellow, 

Oovemment  securities  coloured  blue,  and 

Other  securities,  abo  coloured  blue. 

With  the  exception  of 

Temporary  advances,  coloured  blue  with  a  violet  margin,  and 

Bills  discounted,  coloured  violet,  and  I  may  at  once  say  that  it  is 
this  latter  item  which  is  chiefly  worthy  of  attention. 

The  same  reading  upwards,  and  the  same  colours,  apply  to  all 
the  foreign  banks,  with  such  slight  variations  as  may  be  p6inted 
out.  The  note  circulation  as  grey,  the  capital  and  reserve  as  green, 
the  deposits  and  other  liabilities  as  red  and  pink  on  the  one  side^ 
the  reserves  white  (or  with  a  red  margin),  the  bullion  as  yellow. 
Government  and  other  fixed  or  purchased  securities  as  blue, 
advances,  as  with  a  violet  margin,  and  bills  discounted  as  violet, 
on  the  other  side,  will  enable  you  at  a  glance  to  estimate  the  rela- 
tive positions  of  the  various  banks.  The  diagrams  being  hung  so 
as  to  bring  the  separation  line  on  a  level,  you  can  at  once  i^pre- 
ciate  the  relative  extent  of  what  belongs  to  the  so-called  banking 
ijom  the  issue. 

All  the  accounts  are  of  the  year  1876,  excepting  that  of  the 
Netherlands  Bank,  which  runs  from  the  first  quarter  1876  to  1877, 
and  the  Bank  of  England,  the  account  of  which  represents  the 
year  1875.  1  was  compelled  to  choose  that  year  of  the  Bank  of 
England  for  the  following  reason. 

The  bills  discounted  and  the  temporary  advances  are  not  given 
in  the  weekly  balances,  but  in  separate  returns  made  to  Parliament. 
The  Royal  Commission  inquiry,  after  the  crisis  of  1857,  obtained 
from  the  Bank  of  England  extra  returus,  including  bills  and  advances 
from  the  year  1844  to  1857.  Subsequently  the  late  Mr.  J.  B.  Smith, 
member  for  Stockport,  moved  for  and  obtained  a  continuation  of 
the  same  from  1857  to  1872,  since  when  Mr.  J.  Backhouse,  member 
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for  Darlington,  has  regularly  moved  for  their  production  every 
year,  and  those  for  1873,  1874,  and  1875  have  been  given.  During 
last  session  he  moved  for  those  of  1876,  and  certain  items  have  been 
published,  excepting  bills  and  advances.  The  Bank  of  England 
was  understood  to  object  to  publish  these  items  again,  and  they  had 
not  been  asked  for. 

The  policy  of  the  Bank  of  England  in  not  giving  information, 
is  in  strange  contrast  with  all  other  great  banks.  Every  one  of  these 
famishes-  voluntarily  a  yearly  report,  in  shape  of  a  more  or  less 
extensive  volume,  in  which  the  proceedings  and  accounts  are  set 
forth  with  great  detail.  These  reports  are  most  valuable  and  most 
instructive  to  the  economical  sense  of  the  community. 

In  extenuation  of  these  proceedings,  the  Bank  of  England  pleads 
that  it  is  not,  like  the  other  foreign  banks,  a  State  bank,  but  a 
mere  private  institution.  The  plea  is  wrong  in  theory,  and  still 
more  wrong  in  practice.  With  the  exception  of  the  Bank  of 
Bu8sia>  which  is  avowedly  a  State  bank,  all  the  other  banks  are 
entirely  independent  of  the  State,  and  have  their  independent 
shareholders.  It  is  true  that  foreign  Gk>vemment8  have  a  voice  in 
the  appointment  of  the  governors  and  directors  of  their  banks,  but 
this  doe»  not  in  any  way  interfere  with  the  public  and  private  busi- 
ness of  these  instittftions. 

I^truth,  there  is  no  bank  which  has  more  practical  connection 
with  the  Government  than  the  Bank  6f  England  itself.  Not  only 
does  it  manage  the  national  debt,  keep  the  Gt)vemment  accounts, 
and  among  public  deposits  are  matters  under  the  State's  guardian- 
ship, bat  its  bank  note  issue  has  the  privilege  of  legal  tender 
expressly  enforced  upon  the  public  by  the  State.  The  Bank  of 
France  only  acquired  this  right  in  1871,  the  German  Beichsbank 
and  other  banks  entire^  lack  this  most  important  faculty,  which 
alone  is  more  than  sufficient  to  give  to  the  Bank  of  England  the 
character  of  a  State  bank  above  all  others,  if  a  discussion  on  tho 
exact  meaning  of  that  term  should  arise. 

The  publication  of  the  accounts  of  the  Bank  of  England  would 
be  a  great  boon  to  the  community  and  an  advantage  to  share- 
holders. That  it  ought  to  be  a  matter  of  pride  to  both  the  bank 
and  the  public,  may  be  admitted.  The  errors  and  misconception 
to  which  the  present  secrecy  leads,  can  be  shown  in  one  notable 
example. 

Those  who  look  at  the  bank's  weekly  accounts  find  in  tho  assets 
of  the  issue — 

£ 

GoTemment  debt  11,015,100 

Other  secarities  31984,900 

the  latter  consisting  also  of  Oovemmeut  securities. 
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Tb^i  they  find  in  the  banking  department — 

Gt>yeminent  securities,  say   14,000,000  to  15,000,000 

and,  again,  Other  securities,  say  22,000,000 

besides  notes  and  coin  in  reserve. 

The  bank  thns  holding  from  29  to  30  millions  of  Government 
secnrities,  the  natural  inference  is,  that  as  it  is  the  leading  discount 
institution  in  the  world,  the  22  millions  Other  securities  at  least 
must  be  bills  discounted.  This  is  an  error.  Besides  the  property 
in  premises  and  other  matters  of  this  kind,  the  greater  portion  of 
the  Other  securities  consists  of  investments  made  by  the  bank  in 
interest-bearing  securities,  such  as  railway  debentures,  colonial 
securities  and  others.  What  the  precise  nature  of  these  securities 
is,  has  never  been  published,  they  might  inclade  mortgages  or  other 
unsaleable  matters,  but  it  is  surmised  that  they  are  mostly  bonds 
as  mentioned,  ^purchased  by  the  bank.  But  for  the  Parliamentary 
returns  the  public  would  never  have  known  that  the  other  securities 
are  not  bills. 

At  various  times,  the  bills  discounted  have  amounted  to  between 
2  or  3  millions,  and  the  advances  to  between  half  and  i  million. 
At  other  times  they  are  higher,  and  in  case  of  bullion  withdrawals 
reach  a  sum  equivalent  to  these,  but  the  total  average  of  bUls  thus 
held  by  the  bank  since  1844,  scarcely  reaches  6  millions.  In  the 
year  1875,  the  Other  securities  amounted  at  one  time  to  20  millions, 
of  which  only  2  millions  were  hills^  and  2  millions  temporary 
adva/nces.  In  the  diagrams  before  you,  the  bills  discounted  by  the 
Bank  of  England  accordingly  form  but  a  loose  fringe  at  the  top, 
whereas  in  all  the  other  banks  they  form  the  most  important  item. 

Referring  now  to  the  diagrams,  I  ask  permission  to  postpone 
the  comparison  between  the  Banks  of  England  and  France  until  I 
come  to  the  second  more  extensive  set  of  diagrams,  in  which  the 
accounts  for  several  years  are  given. 

Meantime  I  proceed  with  the  Beichshank  of  Qermany.  The  year 
represented  is  the  first  of  its  existence  under  the  new  law,  and  the 
deposit  business  has  made  a  very  fair  beginning.  The  upper  red 
portion  are  deposits  at  interest ;  the  bulk,  in  pink,  are  balances  of 
current  accounts  without  interest.  Almost  all  the  States  in 
Germany,  Bavaria,  Wiirtemberg,  Saxony,  <fec.,  have  their  chief 
banks,  and  there  are  other  joint  stock  banks  and  bankers  which 
come  into  competition  with  the  Beichsbank.  In  course  of  time  the 
latter  will,  no  doubt,  much  increase  its  business.  As  you  see,  the 
note  issue  and  bullion  (all  in  gold)  are  already  larger  than  those  of 
the  Bank  of  England.  On  the  asset  side  of  the  banking  business 
you  will  perceive  that  the  greater  portion  of  the  assets  consists  of 
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Inlls  discoiinted.  A  small  part  only  are  advances.  The  Reiclisbank 
Holds  no,  or  only  very  few,  Government  securities  or  other  stocks 
whatever,  neither  in  its  banking  nor  in  its  issne  business.  Now, 
this  is  not  due  to  the  fact  that  there  are  not  sufficient  Government 
and  Other  securities  in  the  German  market ;  although  our  English 
national  debt  is  larger,  yet  there  are  plenty  of  imperial  and  other 
State  debts  in  Germany  besides  securities  similar  to  those  held  by 
the  Bank  of  England.  But  the  management  of  the  Beichsbank  (as 
direct  proof  of  its  total  independence  of  Government  influence) 
says  to  itself: — 

"  We  know  that  the  aggregate  securities  floating  in,  or  to  be  had 
"  in  the  market,  consist  of  Gt>vemment  stocks,  railway  debentures, 
"  securities  to  advance  upon  and  mercantile  bills,  in  which  all 
**  banks  must  share.  We  will  take  our  share  in  bills.  If  anybody 
"  wants  notes  from  us,  he  must  either  bring  g^ld  or  good  short 
"  mercantile  bills." 

Nothing  can  be  more  plain  and  logical.  It  does  not  involve  a 
mere  matter  of  policy,  but  recog^nises  a  distinct  right.  The  note 
circulation  is  wanted  less  for  the  purposes  of  credit  (for  the  large 
percentage  of  cover  by  bullion  precludes,  as  a  rule,  this  suggestion), 
hnt  because  it  is  a  necessity  on  the  ground  of  convenience,  as  well 
as  for  the  equalisation  of  the  currency ;  and  in  all  countries  where 
specie  payments  prevail,  the  bank-note  circulation  forms  a  regular 
element  and  a  steady  percentage  of  the  total  currency.  And  by 
insisting  upon  its  right  of  choosing  bills  as  security,  the  Beichsbank 
compels  the  other  banks  to  take  in  more  Government  and  other 
securities  by  way  of  reserve.  The  bills  thus  acquired  are  the 
"finest"  endorsed,  or  short  bills,  and  by  the  organisation  of  its 
cleuing  system  all  over  the  country,  bring  the  Beichsbank  into 
continuous  connection  with  the  currency  generally.  Moreover,  the 
Beichsbank  obtains  these  bills  at  its  own  rates  of  interest,  although 
the  market  rates  are  frequently  ^  or  i  per  cent,  below  the  bank 
rate,  as  they  are  here.  On  the  whole,  however,  the  market  remains 
in  accord,  the  bank  being,  by  its  action,  the  tranquillising  factor. 
During  1876  its  rates  were  respectively  5,  4,  3I,  and  4  per  cent,  for 
bills.  For  advances  on  public  securities  the  Beichsbank  charges 
1  per  cent,  more,  so  as  to  discourage  the  habit  of  borrowing  money 
upon  a  contract  already  made. 

For  the  issue  of  notes  of  the  Beichsbank,  the  old  outward  limit 
of  a  minimum  of  33^  per  cent,  of  bullion  has  been  maintained,  but 
the  bank  has  to  pay  a  rate  of  interest  or  penalty  of  5  per  cent,  per 
annum  on  such  fiduciary  issue  above  the  sum  of  £12^  millions 
which  it  has  free.  This  penalty  betrays  the  rough  economical  pro- 
ceeding of  the  Government,  but  the  principle,  carried  out  in  a 
more  scientific  method,  is  worthy  of  attention.     For  all  practical 
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purposes,  however,  the  free  limit  of  £12^  million  (since  increased 
by  issues  resigned  by  other  banks,  to  about  £13^  million),  contains 
precisely  the  same  principle  as  Sir  Eobert  PeeFs  Act  with  the 
£15  millions  of  the  Bank  of  England,  viz.,  the  limitation  by 
amount.  But  there  is  this  very  important  difference,  the  Bank  of 
England  at  once  makes  use  of  its  issue  right,  as  both  minimum  and 
maximum  at  all  times,  and  holds  what  is  called  a  reserve  of  noiesy 
whilst  the  Reichsbank  only  issues  as  much  of  the  £12^  millions 
as  actually  wanted,  keeping  the  rest  as  isst^e  in  reserve^  and  treating 
the  limit  as  maximum  only.  Hence  whilst  the  note  reserve  in  the 
Bank  of  England  is  a  non-interest-bearing  asset  in  the  banking 
department,  as  the  diagrams  show,  the  issue  reserve  of  the  Reichs- 
bank stands  apart  from  the  accounts,  as  indicated  by  the  margin  at 
the  end  of  the  circulation  line,  called  Free  Reserve. 

The  Reichsbank  issues  weekly  statements,  and  also  an  ample  and 
elaborate  yearly  report  on  its  doings,  expenses  and  profit.  It  also 
issues  a  book  containing  some  thousands  of  names  of  its  customers 
who  keep  current  accounts  at  the  head  office  and  the  branches,  and 
thus  enables  firms  to  **  clear  "  accounts  with  each  other  all  over  the 
country  without  cost.  The  question  whether  this  freedom  of  publi- 
cation is  an  advance  in  the  sciehce  of  banking  might  be  decided 
by  ourselves,  who  like  to  be  at  the  head  of  advancement  generally. 
The  free  fiduciary  issue  of  other  banks  in  Germany  amounts  to 
£5^  millions,  of  not  less  than  5/.  per  piece ;  the  Government  issues 
£6  million  in  smaller  notes.  The  Reichsbank  must  take  these  notes 
io  payments. 

Tlie  National  Bank  of  Austria  has  the  next  largest  capital  to  the 
Bank  of  England,  but  if  you  look  at  the  accounts  you  will  find  that 
the  deposits  are  but  very  small.  Their  place  is  taken  by  mortgage 
letters  (coloured  dull  red),  which  the  public  take  almost  as  certifi. 
cates  of  deposits  bearing  interest,  against  which  the  bank  has 
granted  loans  on  mortgage  of  land,  &c.  (coloured  brown).  In 
other  countries,  mortgages  by  banks  are  deemed  unsuitable,  for 
more  than  one  reason,  but  in  Austria,  where  borrowing  on  every- 
thing is  the  rule,  the  system  is  still  maintained.  The  Bank  of 
Austria  probably  holds  the  comparatively  safest  of  this  class  of 
precarious  security.  The  question  of  abolishing  these  mortgage 
items  has  been  mooted  more  than  once. 

The  bills  discounted,  and  advances,  form  important  parts  of  the 
assets,  and  considering  the  state  of  the  valuation,  the  Government 
securities  are  moderate,  the  circulation  of  notes  being  covered  to 
more  than  50  per  cent,  by  bullion  (gold  and  silver  in  about  equal 
proportions),  and  about  £1  to  £2  million  of  bills  payable  in  metal 
(viz.,  bills  on  England).  The  Austrian  par  of  exchange  is  florins 
lO'i  per  i/.,  at  which  rate  the  accounts  are  converted,  although  the 
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actual  exchange  has  run  between  florins  12  to  12^  per  iL  But  as 
the  bank  states  its  bnllion  at  par,  which  adds  abont  20  per  cent, 
more  to  the  metallic  cover  on  the  present  yalne  of  the  bank  notes, 
it  seemed  fair  and  suitable  to  convert  the  whole  accounts  at  the  par 
of  exchange.  This  makes  them  larger  by  20  per  cent,  than  thej  are 
in  actual  sterling  exchange,  but  as  the  accounts  could  otherwise  not 
be  balanced,  and  as  the  bank  has  so  fair  a  portion  of  bullion,  it 
seems  entitled  to  the  parity.  Indeed,  the  depreciation  of  the 
Austrian  exchange  is  not  due  to  the  issue  and  the  management  of 
the  National  Bank  of  Austria,  but  to  the  uncovered  and  uncertain 
note  issue  which  the  State  itself  makes  separately.  The  fiduciary 
limit  of  the  bank  until  now  is  200  millions  of  florins,  and  the 
margin  at  the  bottom  of  the  diagram  represents  its  reserve.  The 
rates  of  interest  in  1876  were  5  and  4I  per  cent.  The  impending 
change  in  the  bank  in  relation  to  Hnngary  is  about  to  take  place. 

The  Netherlands  Bank,  as  the  diagrams  show,  is  a  moderate  and 
compact  institution,  holding  no  Government  and  other  securities, 
bat  using  its  capital  and  deposits  in  bills  and  in  advances.  The 
eareful  Dutchman  does  not  deposit  in  banks,  but  prefers  investing 
his  capital  in  international  stocks  of  all  kinds.  The  issue  of  the 
Netherlands  Bank  is  covered  with  bullion  to  about  90  per  cent., 
mostly  gold,  and  partly  silver.  The  law  provides  that  the  king 
shall  determine  the  limitation  of  the  issne,  and  in  accordance 
therewith,  it  has  been  determined  that  for  the  liabilities  in  de- 
posits, &o.,  and  note  issne  combined  (a  junction  between  the  two 
not  found  elsewhere),  there  shall  be  a  minimum  cover  of  40  per 
cent,  of  bnllion.  The  margin  of  reserve  at  the  bottom  of  the 
diagram  shows  the  issue  which  this  soHd  institution  had  to  spare 
during  1876.  The  rates  of  discount  in  1876  were  3I  and  3  pei 
cent.     No  other  bank  in  Holland  has  the  right  of  issue. 

The  National  Bank  of  Belgium  resembles  the  Bank  of  Holland 
in  extent,  and  holds  mostly  bills  discounted,  and  very  few  Govern- 
ment and  other  securities.  But  as  regards  bullion  there  is  a  great 
difference,  the  bank  holding  a  smaller  proportion.  The  law  deter- 
mines that  the  issue  of  notes  shall  be  covered  by  a  minimum  of 
3 si  P®^  cent,  of  bullion,  but  the  finance  minister  has  power  to 
allow  a  further  extension.  The  bank  goes  very  close  to  this  first 
liberal  limit,  and  exceeded  it  at  the  end  of  the  last,  as  well  as  during 
the  present  year.  M.  Malou,  the  present  finance  minister,  informs 
me  that  he  has  no  hesitation  to  allow  such  farther  issue,  because 
among  the  bills  discounted  there  is  a  considerable  amount  of  bills 
on  foreign  countries,  which  in  case  of  need  have  the  same  efiect 
as  bullion.  This  is  true,  but  at  the  same  time  the  actual  amount  of 
such  bills  ought  to  be  continually  stated,  and  on  the  whole,  according 
to  our  notions  and  practices,  the  amount  of  bullion  seems  too  small 
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in  anj  case.  Tlie  National  Bank  alone  has  the  right  to  issue  notea. 
The  rates  of  interest  were  in  1876,  41,  4,  3,  2,  3,  2 1  'per  cent.  The 
people  in  Belgium  have  great  facilities  of  investing  small  sums  in 
all  sorts  of  small  bonds  of  sound  local  and  other  undertakings. 

The  National  Bank  of  Italy  has  a  fairly  large  capital,  of  which  a 
small  portion  is  still  unpaid.  The  deposits  are  small,  but  it  must 
be  borne  in  mind  that  it  is  a  comparatively  young  institution,  and 
that  the  former  old  banks  of  the  divided  States,  such  as  the 
National  Bank  of  Tuscany,  the  Bank  of  Naples,  the  Boman  Bank, 
the  Bank  of  Sicily  (which  also  have  note  issues),  and  others,  are 
powerful  institutions  in  their  way.  The  necessities  of  the  State 
have  caused  a  large  over  issue  of  paper,  and  the  bullion  held  is 
small,  but  as  this  bullion  is  stated  at  par,  I  have,  in  spite  of  the 
depreciation  of  exchange,  converted  the  accounts  at  the  par  value, 
as  in  Austria.  The  law  of  issue  of  bank  notes  in  Italy  has  lately 
been  altered  to  the  following  effect :  The  State,  together  with  the 
National  Bank  and  the  six  other  issuing  banks,  withdraw  their 
special  notes,  and  '*  consort  together  for  a  total  issue  of  60  million 
"  pounds  of  notes.  These  notes  are  Biglietti  consorziali."  The 
National  Bank  may  make  a  total  issue  of  these  to  £40  millions 
sterling,  the  others  divide  the  balance.  It  will  be  seen  that  the 
National  Bank  has  so  far,  in  1876,  issued  from  £13  miUions  sterling 
to  16  millions,  having  the  balance  to  spare  by  way  of  what  may  be 
called  reserve  of  issue.  The  process  of  changing  these  notes  is  now 
going  on ;  meanwhile  a  portion  of  the  State  notes  or  Biglietti  con- 
sorziali  appears  as  assets  in  the  issue  department  against  the  special 
notes  of  the  bank  to  be  withdrawn.  The  rates  of  discount  in  1876 
were  5  and  4  per  cent. 

The  State  Bank  of  Bussia  looks  large,  like  everything  in  Bussia, 
swollen  up  by  seyeral  unaccustomed  items,  and  I  have  been  sorely 
puzzled  how  to  treat  its  accounts.  These  are  published  from  time 
to  time,  sometimes  with  the  accounts  of  the  head  office  alone,  then 
with  that  of  the  branches  added,  and  sometimes  the  latter  are 
debited  by  the  former  in  a  curious  way.  But  what  is  most  extra- 
ordinary, is  the  fact  that  the  Bussian  Bank,  instead  of  taking  its 
bullion  at  the  metallic  par  (like  the  other  over-issuing  banks  of 
Austria  and  Italy),  seems  to  take  it  at  its  paper  value,  and  so 
increases  the  amount  apparently.  Haying  no  means  of  verifying 
these  rates,  I  have  been  obliged  to  convert  the  whole  of  the 
accounts  at  the  London  rates  of  exchange  on  Bussia,  so  that  the 
extent  appearing  represents  the  presumed  metallic  value  of  the 
accounts.  The  contraction  in  the  accounts  towards  the  end  of  the 
year  is  therefore  due  to  the  fall  of  the  exchange.  I  must  state, 
however,  that  this  is  not  reliable,  and  altogether  claim  exemption 
as  to  absolute  accuracy  of  these  accounts,  for  the  statements  are  so 
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complicated,  and  bear  so  mach  the  appearance  of  wbat  we  caU 
**  cooking,"  that  I  had  no  other  means  of  arriving  at  a  fair  repre- 
sentation of  the  case  than  by  doing  a  little  cooking  myself  as 
regards  certain  odds  and  ends. 

The  capital  of  the  bank  is  the  smallest  of  all  great  banks.  It 
bears  a  snperstractare  of  certain  other  liabilities  (coloured  pink)  ; 
bills  to  order  (dark  red).  At  the  top  the  State  balances  (dark 
red)  show  a  rapid  decline  towards  the  autumn  of  the  year;  then 
follows  downwards  a  strip  of  pink,  as  deposits  without  interest; 
another  dark  red,  as  deposits  with  interest.  Below  these,  and  above 
bills  to  order,  follow  about  £30  millions  (coloured  dall  red)  marked 
"  Accounts  Bearing  Interest,*'  and  "  Special  Accounts."  What 
these  are  I  do  not  know,  and  have  been  unable  to  ascertain.  One, 
who  ought  to  know  Russian  finances  well,  told  me  he  believed  they 
were  fancy  work,  but  I  can  hardly  imagine  what  motive  there 
could  be  for  assuming  such  a  liability  for  notbiDg.  They  may  be 
loans  by  other  banks  or  other  institutions  and  persons ;  it  is  a  pity 
that  they  are  not  more  openly  described.  Besides  the  bills  and 
advances  shown  in  the  diagram  as  assets,  the  whole  balance  consists 
of  advances  to  the  State,  and  State  securities  for  the  issue  with 
4  per  cent.  State  notes,  the  bullion  at  the  end  (even  if  it  Las  an 
actual  existence)  being  but  about  20  per  cent,  on  the  circulation. 
The  rates  of  discount  in  1876  were  6|,  6,  7I,  9,  7,  and  8  per  cent. 
The  Bank  of  Russia  divides  its  accounts  into  issue  and  banking 
departments,  like  the  Bank  of  England,  but  states  no  express 
reserve,  as  the  issue  is  at  the  will  of  the  Government.  There  is  a 
tbird  department,  concerning  State  and  liquidation  accounts,  con- 
ducted for  account  of  the  State,  independently  of  the  former,  from 
which  a  balance  due  to  the  bank  is  debited  to  the  State  in  the 
banking  department.  This  latter  set  of  accounts  is  not  included  in 
the  diagram,  but  the  balance  due  appears  as  advances  to  the  State. 

I  now  come  to  the  accounts  of  the  Bank  of  England  and 
France  as  specially  represented  by  the  second  set  of  diagrams,  giving 
these  accounts  from  the  year  1868  to  1876.  In  these,  as  shown,  I 
give  the  assets  chiefly,  the  liabilities  o{  capital  and  deposits  being 
indicated  only  by  the  red  and  black  lines.  The  line  of  liability  of 
ciiculation  is  the  same  as  the  lower  line  of  bullion. 

In  glancing  at  these  diagrams,  it  is  needless  for  me  to  say  much ; 
you  can  all  see  what  power  the  Bank  of  France  has  displayed.  In 
1868  to  1870  the  principal  assets  were  bills  discounted.  The  bank 
makes  advances  on  securities,  but  generally  nt  a  higher  rate.  Of 
Government  secarities,  the  bank  held  a  sum  of  £6|  millions, 
of  which  4  millions  were  an  advance  to  the  State  treasury,  for 
which,  however,  no  actual  need  existed  then  for  either  party.     The 
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bullion  held  before  the  war  amounted  to  £52  to  55  milHona  against 
the  Bank  of  England's  stock  of  £17  to  23  millions.  Shortly  afber 
the  outbreak  of  war  in  1870,  and  on  the  first  reverses,  there  was  a 
withdrawal  of  bullion  to  the  extent  of  £3  5  millions  within  a  few 
days,  the  bank  paying  out  without  any  hesitation.  Then  came  the 
interval  of  the  sieges  when  no  accounts  were  published,  until, 
when  in  1871  peace  was  restored,  the  accounts  opened  with  an 
immense  circulation  on  a  bullion  basis  of  £27  millions.  The  lai^ 
amount  of  first  class  bills  then  taken  in,  shows  what  amounts 
other  bankers  must  have  held.  After  the  war  and  sieges  the  loss 
on  these  bills  amounted  to  about  quarter  per  cent.,  a  proof  of 
their  quality.  Specie  payments  had  been  suspended,  but  the  term 
does  not  apply  in  its  full  meaning ;  all  that  was  done  was  that 
legal  tender  rights  were  given  to  the  notes,  which  hitherto  they 
had  not  had,  but  which  Bank  of  England  notes  always  enjoyed, 
the  practical  difference  being  that  the  issue  department  of  our 
bank  is  compelled  to  pay  notes  in  gold,  or  suspend  payment,  and 
by  so  doing  annul  the  legal  rights,  whilst  the  issue  of  the  Bank  of 
France  was  not  compelled  to  do  so.  In  reality,  the  suspension  of 
specie  payment  was  nominal,  and  when  for  a  short  time  in  1873 
the  exchange  in  London  was  against  France,  plenty  of  gold  came 
over,  the  premium  lasting  only  a  short  time.  For  all  the  rest  of 
the  time  there  has  been  no  opportunity  of  testing  the  suspension 
of  specie  payments,  for  the  simple  and  most  effective  reason  that 
the  exchange  has  always  been  in  favour  of  France,  that  gold 
streamed  in  and  was  not  called  upon  for  export,  such  export  being 
the  only  real  cause  of  suspensions  of  cash  payments. 

Mark,  now,  how  the  Bank  of  France,  at  first  making  large 
advances  to  the  State  for  payment  to  Germany,  and  to  satisfy  the 
demands  for  replenishing  the  amount  of  currency  by  notes, 
gradually  and  steadily  diminishes  the  Government  securities  and 
acquires  bullion ;  until,  at  the  present  time,  it  has  reduced  the 
former  to  a  comparatively  moderate  sum,  and  has  covered  its 
enlai^B^  issue  with  90  per  cent,  of  bullion  (one-fourth  of  which, 
by-the-way,  is  silver).  During  all  this  time,  notice  how  it  has 
assisted  bankers  and  the  community  at  large  with  discount  of 
bills  ;  and  if  you  desire  evidence  of  the  contract  and  deposit  power 
of  the  French,  note  how  in  1872,  when  the  large  loan  was  brought 
out,  the  deposits  suddenly  increased  by  £34  millions,  apart  from  the 
amounts  paid  in  by  the  public  to  other  bankers. 

I  say  to  you  emphatically,  that  this  astounding  result  ought  to 
teach  us  a  grand  lesson.  No  plea  concerning  our  peculiarities,  no 
preconception  as  to  the  validity  of  certain  economical  dociarines 
twisted  out  of  shape  by  practice,  hold  good  against  the  facts  h«:« 
shown  to  you.     That  in  the  event  of  war,  this  country  could  do  a 
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great  deal,  as  it  has  done  before  (bat  it  wotdd  be  a  painful  struggle 
between  the  Bank  and  the  commonwealth),  I  will  allow.  In 
France,  the  law  simply  fixed  a  limit  of  £128  millions  to  the  total 
issue,  and  left  the  bank  to  carry  out  the  great  tacit  principles  of 
firstly :  not  issuing  more,  either  to  the  public  or  to  itself  (as  the  Bank 
of  England  does  from  the  issue  to  the  banking  department)  than 
ahsohdely  required  for  circulation^  keeping  the  balance  of  issue  in 
reserve  (as  shown  in  the  diagrams)  ;  and  secondly :  of  reacquiring  as 
mtkch  btUlion  as  possible  by  poising  the  rates  of  discount,  so  as  to 
affect  prices  in  favour  of  export,  and  in  discouraging  imports.  The 
import  of  bullion  was  the  direct  consequence  of  this  action.  And 
this  resnlt  has  been  achieved  by  rates  of  interest  of  5, 6,  5,  6, 7, 6,  5, 
from  1871  to  1873,  whilst  in  1874  the  rate  fell  to  4^  and  4  per  cent., 
last  year  to  3  per  cent.,  and  this  year,  for  the  first  time  in  the  history 
of  the  bank,  to  2  per  cent.,  for  no  other  reason  than  that  the  bank 
has  really  acquired  too  much  bullion. 

I  thhik  that  if  you  take  into  account  our  greater  wealth  and 
productive  power,  our  greater  solidity  in  social  matters,  you  may 
aUow  me  to  start  the  broad  suggestion,  that  the  Bank  of  England 
ought  to  be  a  more  powerful  and  effective  institution  than  the 
Bank  of  France.  I  chafe  at  the  fact  that  it  is  not  so,  and  if  you 
now  look  at  the  diagrams  of  the  Bank  of  England  for  the  same 
period  you  will  see  the  case. 

The  Bank  of  England  since  1844  has  made  scarcely  any  progress. 
In  1844,  the  total  exports  and  imports  of  this  country  amounted  to 
125  millions;  in  1873  they  were  682  millions,  or  fivefold  as  much. 
In  almost  every  branch  of  trade  here  and  abroad,  this  fivefold  pros- 
perity has  been  responded  to,  excepting  only  the  Bank  of  England, 
whose  business  is  but  little  larger  now  than  it  was  in  1847.  This 
singolar  fact  cannot  be  explained  by  such  phrases  as,  the  bank  has 
become  the  bankers*  bank,  and  kindred  suggestions.  The  power  of 
its  18  millions  capital  and  rest  is  the  same  as  that  of  other  banking 
capital ;  the  principles  of  the  issue  were  in  1844  the  same  as  now. 
It  is  said  the  competition  of  other  banks  and  bankers  has  brought 
abont  the  result,  and  *'  the  Bank  of  England  is  more  conservative." 
Conservatism  mnst  always  be  honoured  ;  but  here  we  find  that  our 
other  banks  and  bankers  have  gone  on  increasing  in  accord  with 
general  prosperity.  We  in&j  ask  then  whether  this  concurrence 
between  them  and  the  public  is  not  rather  the  true  conservative 
principle.  When,  however,  as  the  case  of  the  Bank  of  England 
shows,  this  conservatism  is  pleaded  as  an  excuse  for  non-develop. 
ment,  another  term  must  be  substituted  for  it.  You  may  agree 
with  me  that  when  in  any  commonwealth  such  an  important  factor 
remains  behindhand  in  the  measure  the  Bank  of  England  has  done, 
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it  mnst  drag  general  progress,  in  spite  of  all  protestations  as  to  its 
other  merits.  The  want  of  progress  does  not  concern  the  bank's 
shareholders  only,  but  is  a  matter  of  the  highest  public  impor- 
tance. 

Sir  Robert  Peel,  as  his  speeches  show,  anticipated  a  different 
state  of  things,  a  considerable  increase  in  the  bank's  affairs,  as  the 
commerce  of  the  country  increased.  I  am  of  opinion  that  this 
want  of  development  in  the  affairs  of  the  Bank  of  England  cannot 
be  explained  away  by  mere  assertions,  that  it  has  a  distinctly 
traceable  cause. 

I  must  now  tell  you  that  in  submitting  to  you  these  diagrams 
for  the  purpose  of  giving  information  on  the  relative  position  of  the 
great  foreign  banks,  it  is  my  special  object  to  utilise  them  also,  in 
order  to  demonstrate  to  you  the  cause  which  places  the  Bank  of 
England  into  the  abnormal  position  which  it  seems  to  occupy. 

This  cause  arises  in  the  issue  department  of  the  bank.  We  all 
know  that  Sir  Robert  Peel,  by  limiting  the  issue  of  notes  on 
securities,  intended  to  modify  the  fluctuations  in  bullion  held  by  the 
bank,  which  led  to  the  monetary  disturbances  before  1844.  Strange 
to  say,  since  then  these  fluctuations  have  been  much  more  violent. 
Yf'e  all  know  that  ever  since  1844  the  Bank  Act  has  been  under 
discussion,  that  Royal  Commissions  have  set  upon  it,  that  the 
literature  on  the  question  is  most  extensive,  and  that  no  result  has 
been  obtained.  The  conflicts  which  manifest  themselves  in  our 
money-market  and  the  frequent  and  violent  changes  in  the  rate  of 
discount  (those  of  the  last  nine  years  being  more  than  one  hundred), 
are  subject  to  all  sorts  of  explanations,  more  or  less  secondary  in 
their  nature.  The  impression  prevails  that  nothing  can  be  done 
with  the  Bank  Act,  that  the  Royal  Commission  inquiries  and 
general  discussion  have  exhausted  the  subject.  You  may  therefore 
be  prejudiced  against  me  if  I  open  the  matter  again,  but  permit  me 
to  state  this :  The  point  I  am  going  to  bring  before  you  has  never 
been  mentioned  before  in  any  of  the  Royal  Commission  inquiries,  has 
never  been  alluded  to  in  the  vast  discussions  and  correspondence  on 
the  subject,  and  yet  it  forms  an  integral  part  of  the  Act  itself. 

The  Bank  Act  provides  that  the  Bank  of  England  shall  issue 
bank  notes  on  gold,  and  on  £15  millions  of  Government  securities. 
The  principle  of  such  limitation  by  a  definite  amount  of  so  much 
fiduciary  issue  is  acceptable,  and  we  may  take  it  as  agreed  upon. 

But  how  should  this  fiduciary  issue  be  made?  Should  the 
£15  millions  be  issued  at  once,  as  the  bank  does  now  ?  I  say  no  ! 
and  allege  that  *'  the  present  permanent  issue  of  these  notes  is  the 
*'  sole  cause  of  all  the  anomalies  from  which  the  bank  and  our 
*'  money  market  are  suffering.     The  issue  of  these  notes  should 
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"  only  be  made  pro  ratdy  as  the  occasion  demands,  and  shonld  be 
"  lessened  again  when  the  necessity  for  its  use  has  ceased." 

My  first  appeal  in  confirmation  of  this  view  mnst  be  addressed 
to  ihe  educated  logician.  In  any  combination  between  two  factors, 
where  the  object  is  that  of  bringing  abont  equal,  or  somewhat  equal 
proportions,  it  is  evidently  wrong  to  use  one  of  the  factors  at  all 
times  at  its  maximum  or  so  to  express  it :  as  minimum  and  maximum 
continually;  the  very  object  in  view  must  thereby  be  defeated, 
and  the  fluctuations  in  the  other  factor  intensified.  The  logician 
requires  no  more  in  order  to  see  my  case. 

I  explain  this  more  familiarly  by  stating  that  Sir  Robert  Peel 
established  the  limit  of  1 5  millions  of  such  issue,  in  order  to  secure 
the  greater  convertibility  of  the  note,  and  a  larger  proportion  of 
gold.  In  this  the  Act  succeeded,  although  at  certain  times  the  so 
called  suspensions,  on  account  of  insufficient  bullion,  took  place. 
But  this  was  not  his  only  object.  What  troubled  him  more  were 
the  violent  contractions  in  the  bullion,  and  the  high  rates  of 
interest,  and  he  dwelled  specially  on  his  anticipation  that  the 
fiduciary  limit  would  modify  them.  In  1847  he  confessed  that  this 
was  hifl  chief  object.  Why  has  it  failed  ?  Common  sense  should 
tells  us  that  if  in  this  combined  bullion  and  fiduciary  issue  it  is  the 
htUliof^  which  is  subject  to  contraction  and  expansuyn,  it  is  surely  wrong 
to  keep  the  issue  of  notes  on  Gt>vemment  securities  at  the  fixed  figure. 
On  the  contrary,  it  is  this  fiduciary  issue  which  ought  to  contract 
and  expand  (within  the  limits  assigned),  so  as  to  give  bullion  the 
better  chance  to  remain. 

Did  Sir  Robert  Peel  himself  say  that  this  issue  of  1 5  millions  of 
notes  on  Government  securities  should  remain  permanent,  and  are 
the  directors  of  the  bank  bound  thereby?  One  of  the  most 
remarkable  cases  of  neglect  or  misunderstanding  of  written  law 
can  here  be  shown  to  you.  Clause  2  of  the  Act,  that  which 
determines  the  principle  and  practice  of  the  issue,  says  : — 

"  And  be  it  enacted*  that  upon  the  Slst  of  Aognst,  1844,  there  shall  be 
irantferred,  appropriated,  and  set  apart  to  the  issue  department,  *ecurUies  to  the 
ynlufi  of  14  iniUion«<,  whereof  the  debt  due  by  the  public  to  the  bank  »hall  be 
deeD;ed  a  part;  and  there  shall  also  be  transferred  to  the  issue  department  so 
much  of  the  ^old  coin  and  gold  and  nlver  bullion  then  held  by  the  Bank  of 
England  as  shall  not  be  required  by  the  banking  department ;  and  thereupon 
tliere  shall  be  deliTered  ont  of  the  issue  department  into  tlie  banking  department 
such  an  amount  of  Bank  of  England  notes,  as,  together  with  the  Bank  of 
England  notes  then  in  circulation,  shall  be  equal  to  the  aggregate  amount  of  tha 
securities,  coin,  and  bullion,  so  transferred  to  the  said  issue  department  of  the 
Bank  of  Engbind ;  and  the  wliole  amount  of  Bank  of  England  notes  then  in 
drculation,  including  those  deliTered  to  the  banking  department  as  aforesaid, 
shall  be  deemed  to  be  issued  on  the  credit  of  auoh  securiHes,  and  coin  and  hnUion 
so  appropriated  to  the  iissue  department;  and  from  thenceforth  it  shall  not  he 
lawful  to  inereaae  the  amount  qf  eeeurUie*  for  the  time  being  in  the  issue 
department^  aare  at  hereinafter  is  mentioned ;  but  it  shall  be  lawJUl  for  the  said 
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governor  and  company  to  diminUh  the  amount  of  tuch  secnritiei,  and  a^am  to 
increase  the  same  to  any  snm  not  exceeding  on  the  whole  the  sum  of  t^  millions, 
and  80 ^om  time  to  time  as  they  shall  see  occasion**  &c. 

Here  then  is  a  distinct  and  clear  anthority  for  the  Bank  of 
England  to  reduce  any  plethora  of  money,  by  a  diminution  of  the 
**  securities,"  and  the  diminution,  I  contend,  means  the  re-transfer 
of  these  securities  from  the  issue  to  the  banking  department,  by 
such  portions  as  the  bank  may  choose,  or  even  by  the  whole  amount, 
if  expedient,  from  time  to  time. 

Why  has  it  not  been  acted  upon  ? 

That  the  provision  in  question  has  not  hitherto  attracted  the 
attention  of  the  public,  I  have  already  mentioned.  There  are  few 
people  who  have  ever  read  this  Act,  And  I  may  not  be  £ar  wrong 
when  I  say  that  the  listeners  to  or  readers  of  this  treatise,  among 
whom  may  be  several  who  have  written  and  thought  of  the  Bank 
Act,  have  never  done  so.  At  the  Bank  of  England  itself,  it 
appears  that  the  proviso  has  been  considered,  and  that  the  conclu- 
sion as  to  its  meaning  was:  that  Sir  Robert  Peel  contemplated 
this  diminution  to  come  into  operation  in  the  event  of  a  total  reduc- 
tion of  the  circulation  to  the  figure  of  1 5  millions  or  thereabouts. 
In  Sir  Robert  PeeVs  speeches  there  is  no  evidence  whatever  to  this 
effect,  but  plenty  to  the  contrary ;  he  stated  distinctly,  when  chal- 
lenged on  the  point  of  future  circulation,  that  he  anticipated  a  large 
increase  in  it.  A  decrease  of  circulation  would  also  be  a  gradual 
effect,  to  which  the  phraseology  is  quite  unsuited,  for  this,  in  the 
words  "diminish,'*  "  again  to  increase,"  from  "time  to  time,"  is 
distinctly  applicable  not  only  to  the  frequent  recurrence  of  the 
event,  but  also  to  its  continual  observance. 

The  question  may  here  be  asked:  Why  did  not  Sir  Robert 
Peel  himself  insist  more  explicitly  on  this  principle  ?  Sir  Robert 
Peel  had  been  told  that  an  average  circulation  above  bullion  before 
1844  was  about  11  millions,  and  I  can  quite  believe  that  he 
imagined  this  ratio  would  continue,  as  generally  he  anticipated 
more  regularity.  He  therefore  attached  less  importance  to  the 
proviso,  but  I  am  satisfied  that  if  he  were  now  alive,  he  would,  in 
five  minutes*  time,  recognise  the  importance  of  the  point,  already 
provided  for  by  what  may  be  called  at  all  events  his  instinctive  wisdom. 

In  justice  to  the  directors  of  the  Bank  of  England,  it  is,  how- 
ever, requisite  here  to  state  that  Clause  8  of  the  Act  is,  if  not  in 
conflict  with  Clause  2,  at  least  incomplete.  Clause  8  has  no  direct 
connection  with  the  principle  of  the  issue,  it  provides  merely  for 
the  share  of  profit  which  the  State  is  to  derive  from  the  privilege 
of  issuing  the  14  millions  of  notes  on  securities.     It  is  worded : — 

**  Clause  8. — ^AncT  be  it  enacted,  that  from  and  after  the  8a'*d  81st  day  of 
Augost*  1844,  the  payment  or  reduction  of  the  annual  sum  of  110,000/.,  made  by 
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the  said  governor  and  compnny  under  the  provisions  of  the  said  Act  passed  in  the 
fourth  year  of  the  reign  of  his  late  Miyesty  King  William  IV,  out  of  the  sums 
payable  to  them  for  the  charges  of  management  of  the  public  unredeemed  debt, 
shall  cease,  and  in  lieu  thereof,  the  said  governor  and  company,  in  consideration  of 
the  privileges  of  exclusive  banking,  and  the  exemption  from  stamp  duties  given 
to  them  by  this  Act,  shall,  during  the  continuance  of  such  privileges  and  such 
exemption  respectively,  but  no  longer,  deduct  and  allow  to  the  public  from  the 
sums  now  payable  by  law  to  the  said  governor  and  company,  for  the  charges  of 
management  of  the  public  unredeemed  debt,  the  ajtsvas^  bum  of  a  hundbbd 
▲KD  EIOHTT  THOUSAND  FOITNDB,  anything  in  any  Act  or  Acts  of  Parliament  or 
in  any  agreement  to  the  contrary  notwithstanding :  Provided  always,  that  such 
deduction  shall  in  no  respect  prejudice  or  affect  the  rights  of  the  said  governor  and 
company  to  be  paid  for  the  management  of  the  public  debt  at  the  rate  and  accord- 
ing  to  the  ^erms  provided  in  an  Act  passed  in  the  forty-eighth  year  of  the  reign 
of  his  late  Majesty  King  Qeorge  III,  intituled  '  An  Act  to  authorise  the  advancing 
for  the  Public  Service,  upon  certain  conditions,  a  proportion  of  the  Balance  remain- 
ing in  the  Bank  of  tlngland  for  the  payment  of  Unclaimed  Dividends,  Annuities, 
and  Lottery  Prizes,  and  for  regulating  the  Allowances  to  be  made  for  the  Manage- 
ment of  the  National  Debt/  " 


The  essence  of  this  clause  is  that  for  the  privilege  of  the  issue 
of  14  millions,  the  bank  shall  give  to  the  State  a  fixed  sum  of 
180,000/.  per  annum.  (As  the  sum  has  since  been  increased  to 
15  millions,  the  fixed  sum  is  now  195,000/.  per  annum.)  It  must  be 
evident  to  all,  that  this  compromise,  although  perhaps  agreeable  to 
the  Chancellor  of  the  Exchequer  as  a  regular  item,  is  wrong  in  prin- 
ciple, for  either  the  State  or  the  bank  must  lose  by  it,  and  that  the 
pro  rata  rule  ought  to  prevail,  especially  in  matters  where  nice 
adjustment  is  required.  But  as  Sir  Robert  Peel,  as  before  mentioned, 
imagined  that  the  average  sum  of  fiduciary  issue  in  circulation 
wonld  range  at  10  to  11  millions,  he  did  not  deem  it  worth  while  to 
alter  the  amount.  I  am  convinced  that  under  the  experience  since 
gained,  which  shows  that  the  fiduciary  issue  has  ranged  from 
minus  2  (1857)  to  plus  2 1  millions  (1876),  within  a  total  range  of 
23  millions,  he  would  have  recognised  the  necessity  of  varying  the 
profit  of  the  State  in  accordance  therewith.  But  as  the  Clause  8 
now  stands  it  is  incomplete.  The  1 80,000/.  apply  to  the  supposed 
full  issue  of  14  millions  in  Clause  2.  Clause  2,  however,  contains 
also  the  proviso  for  a  diminution  of  the  issue  on  securities.  Now 
whether  this  proviso  bears  the  construction  which  the  directors  of 
the  bank  put  upon  it,  as  before  mentioned,  or  that  for  which  I 
contend,  it  is  perfectly  obvious  that  Clause  8  ought  also  to  provide 
for  a  reduction  of  the  State's  profit  with  such  possible  reduction  of 
the  issue  on  securities.  The  omission  is  probably  due  to  the 
draftsman  of  the  Bill,  and  is  more  of  the  nature  of  a  clerical  error, 
which  might  be  easily  rectified.  The  matter  might  be  so  arranged 
that  on  the  average  the  exchequer  would  receive  the  same  sum,  a 
suggestion  to  that  efiect  lies  near  at  hand. 

And  I  say,  that  this  rectification  in  Clause  S  is  aU  the  alteration 
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required  in  the  Act  of  1844,  that  everything  else  can  stand  as  it  is. 
Upon  this  the  bank  wonld,  as  a  matter  of  interest  no  less  than  as  a 
direction,  act  in  accordance  with  the  wording  of  Clause  2. 

I  bring  the  case  at  once  so  far  in  its  theoretical  and  practical 
legal  aspect,  and  doubt  not  that  many  require  no  more  in  order  to 
lead  them  to  the  recognition  of  the  truth.  But  there  are  others 
who  will  say,  firstly,  "  If  you  thus  reduce  the  issue  on  Gk>yemment 
"  securities,  where  is  our  reserve  P"  In  order  to  show  what  ought 
to  be  done,  let  me  here  give  you  a  proformd  account  of  the  Bank 
of  England,  say  at  a  time  when  the  bullion  is  of  the  same  amount 
as  the  notes  in  the  hands  of  the  public,  and  its  full  1 5  millions  of 
notes  in  reserve. 


LiabUitiei. 
Notes  issued    


1.  Isstte  Department, 

£  AtteU. 

Gk>verDment  seoorities  .... 

43,000,000      Other  securities 

Gold  and  silrer  bullion  .... 


43,000,000 


11,015,100 

3»984»900 
28,000,000 

43,000,000 


Banking  Department. 


Capital i4.5?3»o<>o 

Rest 3,467,000 

Public  deposits   5,500,000 

Other        „         a  1,000,000 

Seren  dajs'  bills 500,000 


45,000,000 


CK>Temment  securitiee  ....  15,500,000 

Other  securities 14,000,000 

Notes   ^....  15,000,000 

Gk>ld  and  silver  coin  500,000 


45,000,000 


Here  we  find  that  1 5  millions  of  Government  securities  are  in 
the  issue,  and  1 5  millions  of  notes  in  reserve. 

These  notes  are  actual  legal  tender  money  created  by  the  Act, 
and  have  all  the  attributes  of  an  unemployed  surplus  of  cash. 

By  *'  diminishing,"  as  Clause  2  allows,  the  ^'  securities  "  to  the 
full  extent,  the  account  would  become. 


LiabUitie** 
Notes  issued    


2.  Issue  Department 
£ 


28,000,000 


28,000,000 


Assets, 
Gk>Temment  securities  . 

Other  securities 

Gk>ld  and  silver  bullion  . 
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Banking  Department, 


Capital     14.533,000 

Best 3^67,000 

Public  deposito   5,500,000 

Other        „         ai,ooo,ooo 

Seven  days'  bills 500,000 


45,000,000 


Issue,   Goyemment    se-l  .        ^  ._ 

curities  /  ">oi5,ioo 

Issue,  other  securities    ....  3,984,900 

Gkrvemment        „          ....  15,500,000 

Other  securities 14,000,000 

Gold  and  silver  coin 500,000 


45,000,000 


Bnt,  it  will  be  said,  by  this  mere  change  of  account  you  take 
away  the  reserve  of  notes.  Yes,  the  mere  change  of  account  has 
this  effect,  as  the  Act  on  the  1st  day  of  September,  1844,  created 
that  reserve  of  notes,  and  this  shows  that  sucb  a  change  of 
accounts  has  a  definite,  and  not  a  fanciful  effect.  But  although  the 
reserve  of  notes  has  disappeared,  there  remains  under  Clause  2, 

The  reserve  of  issue  of  1 5,ooo,cx)o/., 

under  which  the  Bank  of  England  has  the  right  **  again  to 
"  increase "  the  issue  of  notes,  within  the  limit  assigned,  or  to 
**  diminish  again."  And  I  recommend  that  this  issue  be  made  only 
to  the  extent  required  for  filling  up  the  amount  between  the  notes 
actually  in  the  hands  of  the  public  and  the  amount  of  bullion  held, 
and  that  the  balance  of  the  1 5  millions  be  kept  in  unissued  reserve. 
Thus,  on  the  supposition,  for  instance,  that  there  are  but 
22  millions  of  bullion  to  28  millions  of  notes  in  active  circulation, 
requiring  £6  millions  of  the  £15  millions  of  issue  securities,  the 
account  would  be — 


Liabilities. 
Kotes  issued   


3.  Issue  Department. 


28,000,000 


28,000,000 


Assets.  £ 

Gt>Temment  and  other!  ^ 

securitie. I  «,ooo,ooo 

Gold  bullion   22,000,000 


28,000,009 


Banking  Department, 
£ 


Capital >4i533»ooo 

Best 3,467,000 

Public  deposits  5,500,000 

Prirate     „         21,000,000 

Seren  days'  bills 500,000 

45,000,000 


£ 

9,000,000 


Issue,  GoTemment  and  1 
other  securities  J 

GoTcmment  securities  ....     1 5,500,000 

Other  securities 20,000,000 

Gt>ld  and  silyer  coin  500,000 

45,000,000 


leaving  reserve  of  issue,  9,000,000^ 
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The  "other"  securities  in  the  banking  department  have 
increased  bj  6  millions,  let  ns  say  by  "  bills  discounted."  And  so, 
whether  there  be  i,  or  2,  or  6,  as  here  assumed,  or  8  or  10  millions 
of  the  1 5  millions  of  issue  on  securities  required,  would  the  account 
alter,  and  by  increase  or  diminution  it  might  be  so  carried  on,  and 
change  from  week  to  week,  or  day  by  day,  always  leaving  the 
same  margin  of  reserve  of  issue  as  is  now  done  by  reserve  of  notes. 

The  question  may  now  be  asked,  what  difference  will  this 
make,  whether  the  securities  are  held  in  the  issue  or  the  banking 
department  of  the  bank,  they  bear  the  same  rate  of  interest  or 
profit  in  either  ?  The  matter  of  method  of  investment  and  profit 
will  be  considered  later  on,  in  connection  with  the  banking  depart- 
ment, and  the  above  question  should  rather  be : 

What  difference  will  it  make,  whether  the  bank  has  reserve  of 
actual  notes  or  a  ifeserve  of  issue?  The  difference  is  this:  the 
reserve  of  notes  now  created  consists  of  actual  legal-tender  money, 
in  excess  of  what  is  required  for  circulation,  and  the  low  rates  of 
interest  adopted  on  account  of  its  existence  are  the  causes  which 
drive  away  bullion.  A  reserve  of  issue,  not  consisting  of  actual 
legal  tender  notes,  would  not  have  this  effect. 

What  is  the  use  of  the  present  often  excessive  reserve  of  notes  ? 
We  hear  eo  much  of  banking  reserve,  either  as  being  too  small  or 
found  wanting  in  some  way  or  another,  that  we  should  at  all 
events  closely  examine  what  is  the  truth,  for  there  is  no  subject  in 
regard  to  which  such  great  errors  exist  as  this.  The  phraseology 
current  says:  "  We  have  so  many  liabilities,  our  business  is  so 
"  large,  so  many  imprudent  investments  are  made,  and  we  have 
**  but  the  small  reserve  of  notes  at  the  Bank  of  England."  This 
phrase  shows  how  thoroughly  the  subject  of  investment  and  reserve 
is  misunderstood.  The  contracts  which  are  made  in  the  m<^rket  in 
capital  or  banking  money  are  entirely  apart  from  the  question  of 
currency  or  bank  notes  and  their  circulation.  No  amount  of  actual 
cash  in  reserve  can  prevent  the  incurring  of  such  bad  contracts ; 
they  do  not  consume,  nor  do  they  require,  circulating  money,  even 
in  the  event  of  crisis.  The  total  amount  of  money  circulating  is, 
for  the  time  being,  a  definite  one.  We  here  in  England,  after 
settling  a  great  portion  of  our  business  by  banking,  bills,  cheques, 
and  clearing  systems,  require  a  currency,  whicb  is  composed  for 
the  time  being  as  follows : — 

£ 

105,0  millions  of  gold  coin. 
18,0         „  silver  and  copper  coin. 

15,8  „  country  notes. 

27,5         „  Bank  of  England  notes,  against  which  (say)  22  mil- 

lions bullion  are  held. 


166,3 
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The  coxintry  can  nse  no  more  or  less  ciirreiioy,  unless  by  the 
natural  expansion  or  contraction  of  population,  prices,  and  biusiness 
generally.  In  this  composition  of  the  currency,  the  Bank  of 
England  notes  are  the  most  variable,  because  not  only  does  the 
hank  virtually  employ  the  mint,  and  its  notes  act  as  temporary 
stop-gaps,  whilst  gold  is  being  coined,  but  the  Scotch,  with  provin- 
cial banks,  ma^e  well-known  periodical  demands  for  and  returns  of 
gold.  Yet  in  spite  of  this  greater  variability,  the  circulation  of  the 
Bank  of  England  note  is  fairly  regular,  increasing  gradually,  as 
from  1844  it  has  increased,  from  2 1  to  29  millions  in  1876.  And 
what  is  more  important  than  all,  and  perhaps  not  sufficiently 
known,  is  that  even  in  times  of  crisis  the  public  do  not  require 
more  bank  notes.  In  1847  and  1857  the  circulation  remained  on 
the  same  level.  The  panic,  as  far  as  it  concerned  the  Bank  of 
England  note  issue,  was  not  due  to  more  money  required  by  the 
public,  but  to  the  loss  of  bullion  by  the  bank.  In  1866,  during  the 
extreme  panic,  it  rose  suddenly  by  3  millions,  but  they  returned 
immediately.  If  you  have  understood  me  in  regard  to  the  reserve 
of  issue,  you  will  perceive  that  variations  of  two  or  three  or  more 
millions  of  notes  might  easily  be  met  by  carrying  out  the  true 
meaning  of  Clause  2.  It  will  then  seem  singular  to  you  that  the 
Bank  of  England  should  keep  reserves  of  idle  notes,  of  10,  15,  or 
more  millions,  in  the  vague  anticipation  that  some  cidsis  may  occur 
in  ten  years,  especially  when,  as  you  will  presently  perceive,  these 
heavy  reserves  are  themselves  the  cause  of  the  crisis  in  bullion. 

Why  should  the  bank,  when  the  circulation  of  its  notes  for 
local  purposes  is  limited  to  21  or  29  milhons,  create  notes  issued  of 
36,  45,  or  even  50  millions  ?  What  is  the  use  of  making  an  "  issue 
"  of  notes  "of  $0  millions,  when  only  29  millions  can  possibly  be 
used? 

In  order  to  show  the  whole  case,  I  herewith  give  yon.  the 
lowest  and  highest  amounts  of  notes  in  circulation,  and  notes 
issued  from  1845  to  1876 :— 
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Table  showing  the  Highest  and  Lowest  Amounts  of  Bank  of  England  Notes 
in  Pirculationf  and  Notes  Jssued  from  1845  to  1876.    In  MvUions, 


1845.. 
•46.. 
'47* 
'48.. 
»49.. 

1850.. 
'51.. 
'52.. 
'53.. 
'54.. 
'55.. 
'56... 
'57* 
'68.., 
'59... 

1860... 
'61.. 
'62... 
'63... 
'64.. 
'65... 
'66« 
'67... 
'68... 
'69... 

1870... 
'71... 
'72... 
'73.. 
'74... 
'75.. 
'76.. 


Not«t 
in  CircoUtion. 


£  £ 

20  to  23 

20  „  22 

18  „  21 

17  »  20 

18  „  20 

19  to  21 
19  „  21 


22 
21 
20 
19 
19 
18 

19 

20 


25 
25 

23 
22 
21 
21 
21 
22 


19  to  23 

19  „  20 

19  »  " 

19  »»  i» 

19  „  2t 

19  „  22 

21  „  26 

22  „  24 
22  M  24 

24 


22 


22  to  24 

23  »»  25 

24  »»  27 

25  »»  27 
25  »  28 

«  29 


26 


26  „  29 


Notes  Itnied. 


£  £ 

27  to  30 

27  „  80 

22  „   28 

26  ,,  29 

27  „  80 

28  to  30 

27  „  31 
81  II  80 

28  „  84 

26  ,1  80 

24  „  31 

28  „  27 
21  „  27 

27  „  33 
30  II  84 

27  to  80 

25  II  30 

29  II  82 
27  ,1  29 

26  I,  28 

27  „  80 
26  II  38 
33  I,  38 
32  „  37 
80  II  85 

83  to  37 

84  „  42 
86  „  40 
35  II  40 

84  I,  89 
35  II  45 

85  II  50 


•  Tears  of  crisis. 


I  tmst  that  jou  will  understand  what  I  have  here  shown  as 
regards  the  absolute  requirements  for  notes,  and  the  principle  upon 
which  the  comparative  regularity  of  this  requirement  rests.  The 
absolute  uselessness  of  the  surplus  may  then  be  manifested  to  jou. 
But  does  the  evil  rest  there  ?  Were  it  but  this  absolute  useless- 
ness the  public  could  afford  to  laugh  at  it,  but  the  Bank  of 
England,  having  this  **  money  **  on  hand,  lowers  the  rate  of  interest, 
even  down  to  2  per  cent.,  in  the  vain  endeavour  to  employ  it. 

That  this  endeavour  is  vain,  that  the  bank  obtains  less  business 
the  lower  the  rate  goes,  we  all  know,  and  if  it  placed  the  rate  at 
I  per  cent.,  or  less,  it  would  be  the  same.     And  you  will  understand 
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that  this  cnrioas  position  arises  from  nothing  else  than  the  rule 
nnder  which  cmrencj  matters  stand,  viz.,  the  inability  of  the 
oonntrj  to  absorb  more  notes  than  it  wants.  And  as  the  full 
measure  of  this  ability  must  be  reached  at  times  of  low  rates,  it 
follows  that  the  very  name  of  "  reserve  of  notes "  implies  an 
absurdity.     Yet  the  bank  poises  its  rates  in  accord  with  it. 

You  will  bear  in  mind  that  the  above  remarks  refer  to  the 
use  of  the  reserve  of  notes  for  internal  purposes,  those  of  our 
general  home  circulation,  or  home  trade  if  you  like ;  but  there  is  the 
second,  more  important  use,  for  the  purposes  of  vntemcUional  trade. 
We  may  have  to  pay  money  abroad  for  loans  granted  by  us,  or  for 
balances  of  trade,  and  gold  may  be  withdrawn  from  the  bank 
heavily.  It  is  just  upon  these  natural  contingencies  existing,  for 
and  between  all  nations,  that  the  establishment  of  a  quasi  national 
bank,  carried  on  under  a  public  law  a  note  issue  on  bullion  and 
securities  combined,  becomes  a  necessity.  Obviously  then,  in  order 
to  meet  such  more  or  less  severe  or  temporary  variations  in  the 
bullion  there  must  be  a  reserve,  t.d.,  something  which  for  the  time 
being  can  replace  such  bullion.  Now  if  tlie  present  surplus  of  idle 
notes  at  the  Bank  of  England  is  deemed  to  be  such  a  reserve,  I 
may  possibly  be  abused  as  a  heretic  when  I  say  to  you :  This  reserve 
cf  notes  is  not  only  no  reserve  at  allj  but  it  is  the  cause  which  ruins 
our  reserve  of  bullion,  and  it  is  in  reality  the  opposite,  the  destroyer 
of  reserve  ! 

I  appeal  to  common  sense,  if  I  ask  you  the  following 
questions : — 

1.  Can  the  reserve  of  notes  not  wanted  for  circulation  at  home 
be  used  for  exportation?  You  will  agree  that  it  cannot;  what 
then  is  its  use  ?  Pray  bear  in  mind  we  have  already  settled  that 
it  cannot  be  used  for  home  purposes. 

2.  Does  the  reserve  of  notes  preserve  the  bullion  held  in  the 
bank,  or  does  it  attract  bullion  ?  You  may  not  see  any  reason  why 
it  should  do  the  former,  but  as  regards  the  latter  you  may,  at  all 
erents,  have  your  suspicions. 

I,  therefore,  tell  you  that  this  idle  reserve  does  not  only  fail  in 
iweserving  bullion,  is  the  cause  why  bullion  can  never  come  to  an 
equable  level  at  the  issue  department,  hut  it  delihercUely  compels 
huUion  to  lea/ve.  Not  only  is  this  in  accord  with  what  I  have  said 
before  this  as  to  the  priuciples  of  adjustment,  not  only  can  the 
simplest  reflection  on  how  contraction  and  expansion  must  be 
regulated,  lead  to  this  conclusion,  but  the  actual  operation  itself  is 
practically  carried  out  by  the  rates  of  interest.  Hitherto  the  Bank 
Act  has  caused  discussion  and  inquiry  when  interest  rose  to  8  or  lo 
per  cent.,  when  the  mischief  was  done.  Nobody  seems  to  think  that 
this  inquiry  ought  rather  to  take  place  when  there  is  this  nlethora 
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of  notes,  wlien  the  rate  is  at  2  per  cent.  Yet  then  the  foundation 
for  the  higher  rates  is  laid.  « 

These  low  rates  deliberately  invite,  as  before  stated,  the  coontry 
itself  to  take  notes,  and  at  the  same  time  the  foreigner  to  take 
bullion.  The  former  is  futile,  the  latter  only  takes  place.  It  can 
be  shown  to  you  by  reference  to  the  exchanges,  that  the  low  rates 
often  take  away  bullion  from  us,  in  spite  of  the  foreigners'  indebted- 
ness to  us.  At  other  times  both  the  home  and  foreign  trade  resist 
the  temptation,  until  the  manifold  contracts  in  both  home  and 
foreign  commerce,  enforced  by  such  low  rates,  culminate  and 
become  tainted  with  speculation.  Then,  when  a  couple  of  millions 
of  bullion  at  last  go,  comes  the  alarm,  up  goes  the  rate,  losses  on 
good  and  speculative  business  are  incurred,  and  the  noise  of  mutual 
recrimination  and  moralising  begins  over  again.  But  it  is  not  the 
extremely  low  rates  alone  which  cause  this  mischief,  they  are 
founded  on  say  14  or  19  millions  of  idle  notes,  almost  all  the  rates 
formed  on  lesser  amounts  must  also  be  wrong  in  either  direction, 
as  those  who  understand  the  principle  involved  will  readily  admit. 
Hence  the  continual  want  of  peace  and  the  nervousness  of  our 
markets. 

And  it  is  thus  that  the  Bank  of  England  reserve  of  idle  notes 
not  only  plays  with  the  market  at  all  times,  but  that  it  drives 
bullion  away ;  and  then  when  the  reserve  of  notes  itself  might  be 
wanted,  it  is  found  to  have  disappeared  with  it. 

But,  it  will  now  be  said :  these  variations  in  the  rate  of 
interest  occur  according  to  the  rules  of  supply  and  demand,  and 
further :  bankers  and  other  lenders  not  only  follow  the  bank  rates, 
but  are  generally  offering  to  do  business  below  them.  The  blind 
obedience  to  what  are  supposed  to  be  legitimate  and  infallible 
results  of  supply  and  demand,  has  had  a  great  deal  to  do  with  the 
errors  committed.  Formerly,  also,  the  subject  of  money  was  not  so 
well  understood  as  it  is  now  by  our  economists.  We  have  begun 
to  recognise  that  "  money  '*  may  mean  "  coin  or  currency,*'  or 
*'  capital,  banking  money,"  and  that  these  are  totally  different 
things  in  contract  as  well  as  in  substance.  The  connection  between 
them  is  but  conditional  and  indirect.  Here,  as  regards  the  Bank  of 
England  issue,  the  rate  is  raised  on  behalf  of  a  portion  of  one-sixth 
of  our  currency  ;  viz.,  say  27  millions  of  Bank  of  England  notes  out 
of  the  total  of  166  millions  current,  irrespective  of  bankers'  deposits 
and  investments  in  the  market.  In  order  to  show  this,  I  submit 
the  following  statement : — 
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AccowUa  of  Nine  Joint  Stock  Banks  at  the  End  of  June^  1866  and  1867. 


SOtb  Jane,  1866,  Bank-rate  lo  per  Cent. 

LiabHitici. 

Reserves. 

Bills  and  Advances. 

Xondon  and  Westinmster.... 

Union «..,.... 

Joint  Stock « 

Ix>ndon  and  County .... 

£ 

22,637,000 

21,261,000 

20,390,000 

14,1 14,000 

10,570,000 

6,130,000 

4»363,ooo 

2,734,000 

1,786,000 

£ 

3,465,000 

1,800,000 

1,191,000 

2,149,000 

1,882,000 

561,000 

1,404,000 

423,000 

244,000 

£ 

16,578,000 

16,817,000 

18,129,000 

10^410,000 

4,615,000 

5,224,000 

3,138,000 

2,213,000 

1,518,000 

Kational 

«ty „ 

Consolidated  

Trnp^^nft]  

103,922,000 

13,619,000 

78,642,000 

SOth  June,  1867.  Bank-rate  2%  per  Cent. 

UabUittes. 

Reserves. 

BUla  and  Advancet. 

London  and  Westminflter.... 
Union 

£ 

23.53  ».ooo 

19,702,000 
16,299,000 
14,955,000 
8,073,000 
4,690,000 
3,231,000 
2,477,000 
1,709,000 

£ 

2,718,000 

1,700,000 

1,600,000 

2,284,000 

869,000 

503,000 

492,000 

317,000 

273,000 

£ 

17,160,000 
14,173,000 
13,569,000 
8,937,000 
5,700,000 
3,819,000 
2,428,000 
2,060,000 

Joint  Stock 

London  and  County 

Nationai 

City 

Consolidated  

Alliance  

Imperial 

1,360,000 

94,667,000 

10,756,000 

69,206,000 

Accordingly,  when  the  rate  was  lo  per  cent.,  these  banks  had 
more  **  money  "  and  more  "  reserve  "  than  when  it  stood  at  2\  per 
cent. 

Then  why  does  the  market  follow  the  bank-rate,  why  does  it 
not  hold  a  uniform  rate  of  its  own,  independently  of  the  Bank  ? 
Yon  may  be  aware  that  the  majority  of  our  country  bankers  adhere 
to  a  uniform  rate  of  5  per  cent,  at  all  times,  but  it  is  not  my 
purpose  to  say  that  London  bankers  should  do  the  same,  the  rate 
of  interest  must  vary  according  to  several  contingencies ;  what  I 
contend  for  is,  that  as  far  as  the  market  is  concerned,  it  would  not 
vary  so  extravagantly  and  suddenly  if  the  bank  did  not  take  the 
lead  in  this.  The  market  must  follow  the  bank,  for  this  reason : 
whenever  the  latter  raises  its  rates,  bankers  are  not  only  naturally 
disposed  to  make  larger  profits,  but  they  are  forced  to  follow.  For 
if  one  of  them  held  lower  rates,  he  would  of  course  be  soon  over- 
whelmed with  business.  And  so  it  has  become  an  axiom,  one  like 
so  many  which  are  had  recourse  to  in  the  confusion,  that  bankers 
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must  follow  tha  Bank  of  England's  rising  rates.  Hence  it  has 
become  an  axiom  to  say :  the  rise  and  fall  in  the  rate  of  interest  is 
a  matter  of  common  natural  agreement  or  **  market  value,"  against 
which  it  is  useless  to  say  anything.  Latterly,  however,  we  have 
seen  that  whilst  the  bank  raised  the  rate  to  $  per  cent.,  the  bankers 
combined  so  as  to  remain  at  3  per  cent.,  and  thus  by  combination 
the  above  axiom  has  received  its  practical  denial. 

As  far  as  low  rates  are  concerned  the  market  is  still  more 
bound  to  follow  the  Bank  of  England.  Then  the  bank  competes 
against  the  whole  banking  community.  If  at  such  time  bankers 
endeavoured  to  hold  a  rate  as  high  or  higher  than  the  bank, 
it  follows  that  the  latter  would  discount  the  day's  bill,  say  for 
argument's  sake  3  milhous.  It  would  pay  for  these  with  3  millions 
of  its  sole  note  reserve,  but  would  this  bring  3  millions  of  notes 
into  circulation  ?  By  no  means,  the  bankers,  having  missed  the 
bills,  would  have  3  millions  to  spare,  and  pay  them  into  the 
bank,  ergo,  the  circulation  would  remain  at  its  level,  and  the^ 
Bank  of  England  would  have  discounted  3  millions  with  the  addi- 
tional hankers*  balances.  Among  the  many  matters  which  prove 
that  the  public  have  an  interest  in  the  afiairs  of  the  Bank  of 
England,  this  has  a  special  claim,  and  bankers  should  reflect  upon  it. 

The  fact  that  the  bankers  and  others  at  all  times  hold  their 
rates  below  the  bank  rate,  is  explained  through  the  same  cause. 
Unless  they  do  so  they  are  at  aU  times  subject  to  have  their 
deposits  captured  by  the  bank.  This  unnatural  process  conld  not 
take  place  if  the  reserve  of  notes  were  converted  into  a  reserve  of 
issue.  Other  causes  for  the  fact  that  rates  of  interest  in  the  market 
must  naturally  be  somewhat  under  the  rate  of  the  central  issue 
bank  of  a  country,  lie  in  the  competition  to  which  the  market,  apart 
from  the  bank,  is  sabject.  There  is  also  always  a  stratum  of  money 
coming  in,  or  seeking  employment,  which  is  offered  before  it  is 
incorporated  with  bankers'  balances.  This  is  the  case  also  in  the 
banking  centres  of  France,  Germany,  and  elsewhere,  but  the  central 
banks  always  maintain  a  standard  for  the  time  being,  and  the 
market  falls  back  upon  this  when  this  intermediate  stratum  has 
been  exhausted. 

From  1S4A  io  1876  the  number  of  changes  in  the  rate  of 
interest  have  been  245 — those  during  the  last  seven  years  being 
9j.  The  range  of  these  rates  may  be  stated  as  from  2  to  10  per 
cent.  In  raising  and  lowering  these  rates,  the  management  of  the 
bank  is  influenced  occasionally  by  other  considerations,  by  failures, 
wars,  and,  as  at  this  time,  for  instance,  the  demands  of  Gkrmany 
for  gold;  but  on  the  whole,  the  "Reserve  of  Notes"  commands 
the  situation.  This  command  seems  to  be  so  imperative,  that  it 
actually  defeats  the  action  of  the  bank  in  regard  to  the  above- 
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mentioned  contingencies.  Daring  the  first  years  after  1844,  the 
bank  allowed  a  little  more  latitude,  but  experience  seems  to  have 
led  to  greater  severity,  until  at  this  time,  the  withdrawal  of  a  half- 
a-million  of  gold,  or  2  to  3  per  cent,  on  the  stock  on  hand,  leads 
to  a  rise  of  i  or  2  per  cent,  on  the  rate — as  recently,  from  2  to  3, 
and  3  to  5  per  cent,  in  a  few  weeks. 

Throughout  these  oscillations,  it  will  be  found  that  the  low  rates 
are  the  initiating  ones,  either  in  their  extreme  of  2  per  cent,  or  in 
their  intermediate  stages.  If  they  could  be  modified,  we  should 
have  a  better  hold  on  bullion  on  the  one  hand,  and  on  the  other 
hand,  by  avoiding  extremely  high  rates,  avoid  also  the  too  abun- 
dant attraction  of  bullion,  which  always  takes  place ;  besides  which 
the  number  of  changes  would  be  less  than  now. 

That  we  mnst  have  variations  in  the  rate  for  the  purpose  of 
regulating  the  bullion  in  the  bank,  no  one  knows  better  than  myself. 
One  well  acquainted  with  the  laws  of  exchanges,  and  watching  daily 
what  goes  on,  can  measure  the  infallible  mechanical  effects  of  these 
forces,  and  regrets  that  they  should  be  so  utterly  perverted  and 
actually  turned  "  against ''  the  object  in  view,  as  is  the  case  under 
this  false  and  destructive  system  of  reserve.  The  practice  shows 
that  with  the  utmost  variations  in  the  rate  (for  2  per  cent,  and 
10  per  cent,  may  be  regarded  as  such),  there  are  still  the  utmost 
possible  variations,  and  that  there  is  just  an  escape  with  occasional 
suspensions  of  the  Act.  But  if  this  system  of  reserve  is  altered,  it 
will  be  found  that  the  movements  in  the  rate,  and  with  them  the 
level  of  bullion,  will  become  more  steady — and  if,  by  way  of  general 
proposition — an  extremely  low  rate  of  2  per  cent,  initiates  a  large 
number  of  variations  up  to  10  per  cent.,  I  may  be  entitled  to  state 
that  a  minimum  rate  of  3  per  cent,  will  canse  less  variations  up  to 
5  or  6  per  cent. 

I  am  of  coarse  prepared  to  hear  again :  What  is  the  difference 
whether  the  amount  of  reserve  left  is  in  notes,  or  in  reserve  of 
issue^  and  how  will  this  latter  bring  about  a  lower  minimum  rate  ? 
Having  convinced  you,  as  I  trust,  of  the  destructive  nature  of  the 
reserve  of  notes,  permit  me  here  now  to  say : 

Thai  the  reseroe  of  notes  is  created  by  a  transaction  entered  into 
many  years  ago  on  Government  and  other  securities,  say  at  3  per  cent, 
interest;  and  that  the  interest  value  of  ^^ money  "  thereby  created,  is  no 
longer  a  matter  of  much  consideration,  but  under  the  reserve  of  issue, 
requiring  the  tra/nsfer  of  Oovemment  securities  to  the  issue  department 
at  the  time  of  (he  demand,  the  im/mediate  consideration  involved  would 
be  that  of  a  higlier  rate  of  interest  than  that  attached  to  the  isiue 
securities. 

Those  who  understand  the  connection  between  these  matters, 
and  are  willing  to  construct  Clause  2  as  it  ought  to  be  constructed, 
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will  at  onoe  see  this  point ;   but  in  the  following  portion  of  this 
paper,  the  subject  may  be  made  more  evident. 

I  now  come  to  the  banking  department  of  the  Bank  of  England. 
Yon  are  aware  that  by  the  Act,  it  is  separated  from  the  issne. 
You  are  also  aware  that  a  great  deal  of  discussion  prevails  on  this 
*'  separation."  The  one  party  says  that  the  separation  is  complete  ; 
that  the  issue  is  the  "  public,"  the  banking  the  "  private  "  depart- 
ment ;  and  certain  axioms  are  formed  on  the  notion  that  the  one 
has  nothing  to  do  with  the  other.  Sir  Robert  Peel  himself  did  not 
say  this,  although  he  provided  for  the  separation  of  the  accounts. 
Other  people  say  the  separation  is  a  mere  matter  of  fancy,  and  that 
the  two  accounts  might  be  merged  into  one. 

I  agree  with  the  latter,  and  as  I  have  shown  in  the  diagrams,  the 
foreign  banks  (excepting  that  of  Russia)  follow  this  plan.  Never- 
theless I  say  that  the  separation  of  accounts  between  issue  and 
banking  may  well  be  maintained,  if  Clause  8  of  the  Act  is  carried 
out  as  here  suggested,  for  it  would  then  always  show  the  exact 
state  of  the  issue,  namely,  the  notes  actually  in  circulation  againnt 
bullion,  and  the  requisite  amount  of  securities  for  the  difference 
between  circulation  and  bullion.  Any  discussion  then  as  to  this 
separation  is  superfluous. 

I  now  submit  to  you  the  account  of  the  Bank  of  England  of  the 
Ist  September,  1875,  'vhich  happens  to  represent  the  state  of  things 
with  the  1 5  millions  of  notes  in  reserve.  This  account  is  interesting 
also  for  the  purpose  of  showing  again  the  play  with  bullion.  You 
will  see  by  the  diagram  that  at  the  beginning  of  the  year  the  rates 
were  $  and  4  and  3^  per  cent.,  the  bank  and  bullion  rose,  the  bank 
then  went  down  to  2  per  cent.,  and  bullion  disappeared  again 
mpidly.     The  account  is  as  follows  : — 

Weekly  Statement  of  Bank  of  England,  let  September,  1876. 
4.  Issue  Department, 

Assets.  £ 

GoTemment  securities  ....     11,015,100 
Other  securities 39)84,900 


Liabilities. 
Notes  issued    43,331,520 


43»33a,5*o 


Gold  bullion    28,332,500 

Silrer     ,,        — 


43»332»5^o 


£ 

Capital     i4>533»ooo 

Rest 3,680,640 

Public  deposits  4)093,998 

Other         „         25,010,195 

Seven  days'  bills,  &c 362,296 

47,700,129 


Banking  Department, 


£ 
Q^yemment securitieB  ....     I3>59iti39 

Other  securities  18,369,782 

Notes  in  reserve 15,043,430 

Ck)ld  and  silver  coin 695,778 

47,700,129 
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There  were  accordingly  in  circulation  28,289,090/.  of  notes,  and 
according  to  the  last  parliamentary  returns,  on  the  Ist  September, 
1875,  the  bankers*  balances  were  12,515,000/.  Of  the  Other 
securities  in  the  banking  department  on  that  date,  4,467,000/.  were 
bills  discounted,  and  1,990,000/.  temporary  advances. 

I  must  mention  that  in  this  account  the  bills  discounted  and 
temporary  advances  are  somewhat  larger  than  they  have  been  at 
previous  occasions  when  the  1 5  millions  were  in  reserve,  when  bills 
were  as  low  as  2  millions,  and  temporary  advances  at  half-a-miUion. 
I  much  regret  being  unable  to  give  an  account  of  1876 ;  but  as 
abeady  stated,  the  Bank  of  England  has  refused  to  Parliament  to 
give  the  returns  of  bills  discounted  for  that  year. 

I  will  now  restate  this  account  (in  round  figures  for  con- 
venience). The  Other  securities  in  this  issue  are  also  Government 
securities,  and  may  be  joined  to  the  debt  into  the  one  amount  of 
15  millions.  The  bankers'  balances  and  bills  discounted  and 
advances  (as  taken  from  parliamentary  returns  on  that  day)  will  be 
stated  separately.     The  account  would  then  be : — 

6.  Issue  Department, 
£ 


Kotes  isBved    -,„ 


43,300,000 


43,300,000 


Government  and  other"! 

seeuritiee }     'S-ooo.ooo 

Bullion     28,300,000 


43*300,000 


Banking  Department, 


Capital i4»553.oo© 

Best 3,667,000 

Public  deposito   4,100,000 

Other        „        12,400,000 

Bankers'  balances  12,600,000 

Seren  days'  bills 400,000 

47,700,000 


GoTemment  secnrities  ....  13,600,000 

Other  securities 12,100,000 

Bills 4,400,000 

Adyances 1,900,000 

Notes  in  reserre 15,000,000 

Coin 700,000 


47,7co,coo 


I  may  now  ask  your  permission  to  set  aside  the  item  of 
I  $  millions  of  notes^  as  assets  in  the  banking  department,  and  to 
deduct  I  $  millions  of  the  **  notes  issued  "  as  liability  in  the  issue 
department.  We  are  of  course  all  aware  of  the  discussion  as  to 
liability  on  one  side  being  made  an  asset  on  the  other,  but  we  may 
for  once  look  at  the  real  liabilities  and  assets  in  one  account, 
especially  as  you  are  aware  that  I  myself  shall  recur  to  the  separa- 
tion of  issue  from  banking. 

The  Gk>vemment  securities  in  the  issue  department  would  then 
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be  joined  to  those  in  the  banking,  and  as  capital  and  rest  may  also 
be  thus  added  together,  the  account  would  be  : — 

6.  Issue  and  Banking  Departments, 


Seal  LiahiUties.  £ 

Notes  in  circulation   SS^SOOfiOO 


Capital  and  rest 18,200,000 

Public  deposits  4,100,000 

Other        „         12,400,000 

Bankers'  balances  12,600,000 

Seven  days'  bills 400,000 

47»7oo,coo 


Real  Assets.  £ 

Bullion    iS,300,000 


Government  securities  ....  28,600,000 

Other  securities 12,100,000 

Bills 4,400,000 

Advances 1,900,000 

Coin 700,000 


47,700,000 


The  notes  balancing  against  bullion,  a  look  at  the  other  assets 
may  lead  us  to  think  that  28,600,000/.  of  Government  securities 
is  rather  a  Jarge  item.  Of  these  Government  securities  the 
1 5  millions  from  the  issue  were  acquired  or  purchased  long  ago ; 
of  those  in  the  banking  department  a  small  portion  is  said  to 
consist  of  exchequer  bills,  the  rest  are  also  purchased.  But 
large  as  the  amount  seems,  it  is  not  all.  The  12,100,000/.  Other 
securities  are  also  purchased.  A  small  portion  may  represent 
the  house  properties  of  the  bank,  all  the  rest  are  stated  to  be 
colonial,  railway  debentures,  or  other  stock,  including  perhaps 
mortgages.  No  information  whatever  is  afforded  on  the  point, 
and  the  bank  must  not  wonder  if  people  think  that  there  may  be 
even  more  unsuitable  banking  securities  than  mortgages.  But  let 
the  12,100,000/.  consist  of  such  stocks  as  above  mentioned,  and  let 
them  be  almost  as  **  good"  Government  securities  themselves,  what 
I  want  to  show  here  is  that  they  are  not  current  securities  such  as 
bills  and  advances.  And  I  am  consequently  entitled  to  call  the 
whole  of  the  Government  and  other  securities  (not  bills  and 
advances)  purchased  stock,  by  way  of  distinction. 

Against  the  following  liabilities  of  the  Bank  of  England  there 
would  be  the  following  assets  r — 

Liability  to  shareholders   ...., ...  18,200,000 

„           depositors    29,100,000 

„      on  seven  days'  bills 400,000 

Against 

Asset  of  purchased  stock  .^ 40,700,000 

„        bills  discounted   4,400,000 

„        temporary  advances    1,900,000 

„        coin   700,000 

We  find  accordingly  that  the  Bank  of  England  not  only  invests 
its  capital  and  rest  in  stocks,  but  of  the  29,100,000/.  of  other 
people's  money,  including  12,600,000/.  bankers*  balances,  no  less 
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than  22,5cx),ooo/.  are  also  so  invested.  And  against  this  the  hank 
offers  to  the  puhlic  the  1 5  milUons  of  notes  in  reserve,  which,  as  I 
have  shown  you,  are  utterly  unacceptable  and  unnecessary  for  the 
circulation.  This  is  so  when  the  hank,  according  to  the  ahove 
account,  is  at  its  best  as  regards  strength,  hnt  when  even  this 
reserve  diminishes  by  withdrawal  of  bullion,  say  to  one-half,  we  see 
high  rates  of  interest  and  approach  panic,  which  now-a-days  would 
be  at  its  height  with  5  miUions  of  this  kind  of  reserve. 

I  do  not  belong  to  the  class  of  pessimists  who  by  way  of 
grievance  are  fond  of  predicting  a  coming  failure  of  the  bank,  for 
as  we  all  know,  the  bank  would  not  only  pay  20s,  in  i^Q  pound 
to  noteholders,  depositors  and  shareholders,  but  the  Government 
would  come  forward  as  it  has  done  before;  but  the  question  is 
whether  "  such  things  should  be." 

I  hold  that  in  the  first  place,  banking  capital  should  not  be 
invested,  or  appear  invested  in  Government  securities-  Now  we 
know  that  the  State  has  borrowed  £11  millions  from  the  bank,  and 
that  this  forms  a  part  of  the  security  for  the  £15  millions  of  note 
issue  above  bullion.  Although  this  violates  the  principle,  and 
although  it  is  often  recommended  that  the  State  should  pay  back 
this  debt,  let  us  nevertheless  pass  over  this  item  and  accept  this 
£11  millions  as  2k  fait  aecompli  confined  to  £1 1  millions  only. 

But  when  we  find  that  besides  this  £11  millions  as  original 
Government  debt,  and  a  further  £4  millions  of  so-called  Other 
securities  (but  also  Government  securities)  in  the  issue,  there  are 
further  much  larger  amounts  in  the  banking  department ;  when  out 
of  £29  millions  of  deposits,  no  less  than  £22^  millions  are  virtually 
invested  in  such  fixed  securities,  I  say  that  this  is  a  most  improper 
and  dangerous  state  of  things.  In  a  trading  community  like  this, 
the  current  balances  and  reserves  should  not  be  looked  up  in  this 
way.  Sarcasm  might  say  that  if  the  bank  can  do  no  more  than 
this,  the  depositors  might  so  invest  their  funds  themselves  and  earn 
the  interest  thereon,  instead  of  the  bank.  It  might  be  suggested, 
for  instance,  that  bankers  who  keep  £122  millions  of  balances, 
which  the  bank  invests  chiefly  in  fixed  securities,  should  withdraw 
these  and  keep  them  at  the  clearing  house,  investing  £6  millions  in 
consols,  and  keeping  £6^  millions  in  cash.  It  would  certainly  pay 
them  well,  and  give  them  a  reserve  of  their  own.  I  say  deliberat'Cly, 
that  the  Bank  of  England,  by  its  present  system,  utterly  perverts 
the  banking  reserves  of  this  country.  I  presume  that  it  is  not 
necessary  here  to  enter  into  a  discussion  as  to  the  relative  goodness 
or  safety  of  Government  securities  and  stocks  verstis  bills.  Our  first 
class  bills  occupy  the  first  rank ;  and  if  this  country  should  ever 
suffer  from  a  general  decline,  the  Gt)vemment  securities  will  have 
become  inferior  long  before  bills.    Bills  continually  discharge  them- 
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selves,  and  a  bank  having  a  good  stock  of  them  can  always  relj 
upon  a  cash,  income  from  them  day  bj  day;  they  are  also  contracts 
for  definite  amounts.  Government  and  other  stocks  '*  lock  np " 
money,  and  this  can  only  be  released  by  a  spasmodic  contract  for 
their  sale,  involving  inconvenience  and  loss.  And  in  the  event  of  a 
crisis  and  generally  depressed  market,  their  realisation  is  most  diffi- 
cult or  even  impossible. 

Permit  me  now  to  say  this  to  you :  "We  have,  since  1844, 
witnessed  many  surprises  as  regards  the  Bank  of  England.  What- 
ever may  have  caused  the  crisis  of  1844  and  1857,  we  were 
amazed  at  the  rapidity  with  which  the  bank  lost  bullion,  and  the 
suspensions  of  the  Bank  Act.  Matters  were  then  brought  to  the 
*'  verge,"  and  the  situation  was  just  saved  by  high  rates  of  interest, 
acting  on  bullion  from  abroad.  In  1847,  the  bankers'  balances 
ranged  between  i  to  2  millions ;  in  1857  between  a  and  3  millions. 
In  1866  we  had  greater  difficulty  in  obtaining  bullion,  for  France 
had  become  a  powerful  holder;  bankers'  balances  were  then  at 
from  4  to  6  millions.  Even  then  the  question  was  mooted  whether 
bankers  and  others,  instead  of  keeping  their  balances  at  the  bank 
and  actually  increasing  them,  should  not  withdraw  them.  At  the 
present  time  Germany  has  joined  the  claimants  for  gold,  and  other 
States  are  going  to  do  so.  In  the  event  of  a  great  crisis  here,  these 
countries  will  defend  themselves,  and  I  anticipate  that  it  will  bo 
more  difficult  for  us  to  obtain  gold  from  abroad  than  before.  I 
foresee  that  in  the  next  coming  conflict  or  crisis  for  gold,  the  Bank 
of  England  may  again  put  the  rate  at  so  high  and  impracticable  a 
figure,  that  the  market  is  bound,  as  was  recently  the  case,  to  dissent 
from  it.  At  such  a  time,  bankers  instead  of  allowing  the  bank  to 
invest  their  balances  in  Government  securities,  may  really  withdraw 
them,  so  as  to  act  independently  of  the  bank.  What  the  efi*ect  of 
this  will  be  on  the  bank,  when  at  the  same  time  that  institution  is 
in  distress  for  bullion,  I  must  leave  you  to  judge.  Do  not  let  us 
plead  here  in  an  indefinite  way,  the  bank  will  not  let  it  come  so  far, 
or  some  means  will  be  found  to  avert  this.  What  I  have  said  to 
you,  may  not  only  appear  probable  to  you,  it  is,  in  my  opinion, 
inevitable  before  long. 

It  cannot  be  said  that  this  over-investment  in  Government  securi- 
ties and  other  stocks,  is  a  matter  of  deliberate  policy  on  the  part  of 
the  bank.  It  is  true,  allowance  must  be  made  for  the  bank's  habit  of 
dealing  in  Gt)vemment  securities  before  1844 ;  and  for  the  acquisi- 
tion of  Other  securities  which  are  not  bills  and  advances,  the  bank 
may  plead  that  it  has  the  duty  and  the  right  to  support  certain 
other  interests.  Although  other  great  banks  abroad  do  not  hold 
this  view,  and  think  that  banking  capital  and  resources  ought  to  be 
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employed  in  billB,  yet  we  may  here  concede  to  the  Bank  of  England, 
that  to  a  certain  extent  it  can  plead  its  old  habits  and  policy. 
We  need  not  therefore  forbid  the  bank  not  to  invest  in  Government 
securities  and  other  stocks,  but  when  we  see  the  over-investment  in 
them  is  so  prodigions,  we  can  no  longer  admit  such  a  plea.  That 
this  is  not  a  question  of  superior  goodness  of  such  securities  over 
bills  and  advances,  the  Bank  of  England  itself  admits.  It  is  always 
ready  to  take  bills,  and  in  times  of  crisis  even,  when  bills  are  not 
quite  so  reliable,  will  take  very  large  amounts.  It  has  frequently 
reduced,  or  attempted  to  reduce,  the  GK>vemment  securities  in  order 
to  be  able  to  take  bills.  It  has  actually  sold  them  at  a  loss,  and 
has  even  borrowed  money  on  them,  so  as  to  be  able  to  discount 
bUls. 

That  tiiis  is  not  a  question  of  scarcity  of  bills  is  proven  by  these 
very  transactions.  One  of  the  governors  of  the  bank,  in  answer  to 
a  question  as  to  the  paucity  of  bills  held  by  the  institution,  led  the 
questioner  to  infer  that  this  was  a  mere  matter  of  supply  and 
demand,  and  that  bills  were  scarce.  The  fact  is,  the  bank  cannot 
take  the  bills  excepting  against  bullion,  for  it  is  crammed  with 
these  stocks.  It  need  only  succeed  in  selling,  or  in  borrowing  on  the 
latter  in  order  to  obtain  the  means  of  discounting,  and  that  this 
is  not  a  matter  of  supply  of  money  in  the  market  is  evident,  for  if 
the  capitalist  had  not  advanced  his  money  to  the  bank  on  the  fixed 
securities,  he  might  have  discounted  the  bills  himself. 

Our  market  offers  a  choice  of  all  sorts  of  securities,  the  greater 
portion  being  bills.  Deducting  from  the  national  debt  and  colonial 
and  other  stocks  such  portions  as  are  held  by  public  institutions, 
families,  and  individuals  by  way  of  investment  of  fortunes,  which 
absorbs  the  great  bulk  of  the  total,  there  remains  a  residuum  afloai 
in  the  market  held  by  bankers,  by  the  Stock  Exchange,  and  others, 
for  what  may  be  called  purposes  of  business.  This  residuum  is 
available  together  with  the  general  mass  of  bills  and  advance  busi- 
ness, and  with  it  forms  an  aggregate  of  a  more  or  less  definite 
amount.  Including  what  is  held  by  the  Bank  of  England,  the 
amount  of  such  Government  securities  in  the  open  market  may 
be  stated  at  75  millions.  The  bills  current,  even  at  the  present 
depressed  time,  may  be  stated  at  1 50  millions.  Now  whether  these 
figures  are  strictly  correct  or  not,  it  must  be  evident  to  all,  that  the 
latter  are  by  far  the  more  frequent  and  the  more  suitable  security. 
I  then  may  state  nothing  extravagant,  if  I  say  that  the  Bank  of 
England,  instead  of  holding  40  millions  of  Gt)vernment  and  other 
stocks,  and  but  4  millions  of  bills,  should  hold  say  20  millions  of  the 
former,  and  22  millions  of  the  latter,  or  more  or  less. 

What  then  is  the  cause  which  seems  to  force  the  bank  into  this 
over-investment  in  Government  and  fixed   securities?     The  true 
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cause  is  again  to  he  found  in  the  extremely  low  rates  of  interest  engen- 
dered  by  the  present  system  of  reserve  of  notes. 

When  the  rate  is  at  2  or  2^,  and  Government  secnrities  at  3  per 
cent.,  and  Other  securities  at  higher  rates  up  to  4I  per  cent.,  are 
available,  it  follows  that  the  bank  prefers  to  invest  in  them.  The 
market  being  always  below  the  rate,  the  bank  even  invests 
increasing  deposits  in  more  Government  securities.  A  reference 
to  the  accounts  will  show  that  the  Government  and  Other 
securities  (not  bills)  have  thus  grado^ally  increased,  keeping  pace 
with  the  deposits,  whilst  the  margin  left  for  bills  has  scarcely 
altered.  There  are  certain  variations  iu  the  amounts,  dependent 
on  movements  in  Exchequer  bills  and  other  claims.  The  bank, 
as  before  stated,  has  also  from  time  to  time  sold  Government 
securities,  and  for  the  purpose  of  meeting  dividends  and  other 
payments,  a  certain  degree  of  movability  has  been  maintained,  but 
throughout,  the  general  increase  of  these  purchased  securities  holds 
good.  It  is  obvious  also  that  the  various  more  or  less  serious 
attempts  of  the  bank  (influenced  no  doubt  also  by  the  varied 
views  of  successive  changes  in  the  court  of  directors),  to  part  with 
a  portion  of  such  purchased  securities,  were  defeated  by  the 
extreme  variations  in  the  rate,  as  it  involves  contradiction.  For 
when  the  rate  is  at  2  and  2^  per  cent.,  the  proper  time  for  selling 
Govemmeiiit  9€icmities  at  a  good  price,  the  3  per  opnjb.  interest 
they  bring,  deters  the  bank  from  selling.  On  the  other  hand, 
when  the  rate  rises,  Govemn^ent  securities  fall  in  price  and  their 
sale  entails  losses.  Although  the  bank  has  submitted  to  them  on 
several  occasions,  it  must  necessarily  object  to  them.  The  whole 
business  has  therefore  drifted  intp  its  present  positioo,  and  is 
accepted  as  a  matter  of  fate. 

A  secondary  cause  arises  from  this  position.  The  3ank  of 
England  loses  control  over  the  discount  market,  or  rather,  such 
control  as  it  jLs  entitled  to,  because  it  is  such  a  weak  participator  in 
the  business.  As  J.  have  stated,  the  small  stock  of  bills  of  a  couple 
of  millions  ^quently  consists  only  of  discount  g^nted  to  current 
account  cas^mers  which  are  not  strong  enough  to  discount  outside, 
and  for  weeks  and  months  the  bank  is  separated  from  the  great 
discount  business  of  the  market.  From  thi3  generally  limited 
stock,  6O4QP0/.  to  ioo,ooo/.j  may  fall  due  per  day,  and  this  is  so 
small,  that  bankers  and  others  may  take  it  up  from  the  odds  and 
ends  in  their  bills,  from  the  "  between  stratunj  "  of  money  before 
mentioned.  But  if  the  bank  held  9^  stock  of  ?2  to  25  millions  of 
bills,  of  which  800,000/.  to  1,000,000/j,  fell  due  per  day  on  the 
average,  its  control  and  influence  would  be  quite  a  difierent  thing. 
The  bank  could  then  insist  upon  parting  again  with  the  cash 
received  on  its  own  more  effective  and  independent  terms  only. 
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I  trust  that  I  have  succeeded  in  showing  to  you  that  the  two 
great  anomalies  from  which  the  bank  suffers,  viz.,  the  insecurity  of 
the  IrnUion  in  the  issue^  on  the  one  hand,  and  the  peculiar  method  of 
investment  of  the  deposits  in  the  banking  department,  are  due,  in  the 
first  instance,  to  the  extremely  low  rates  of  interest.  Connected 
with  these  two  anomalies  are  a  variety  of  other  incongruous  matters 
which  confuse  our  market,  but  space  is  wanting  here  to  trace  them. 
I  contend  now  that  in  the  same  way  as  the  carrying  out  of 
Clause  2  according  to  its  wording  will  cause  a  more  eqnable  state 
of  bnllion  level  in  the  issue,  so  will  it  give  a  different  complexion  to 
this  business  of  the  banking  department.  You  will  recollect  that 
under  this  clause  the  reserve  of  notes  would  disappear,  the  issue 
liabilities  would  be  simply  the  amount  of  notes  in  circulation  against 
bullion,  and  such  of  the  secmrities  as  would  be  required  to  fill  up 
the  difference.  I  now  repeat  the  previous  account,  but  ask  permis- 
sion to  leave  out  bills  and  advances,  on  the  assumption  that  the 
bank  had  invested  everything  in  Government  securities  and  Other 
securities.     The  account  would  be  : — 

7.  Issue  Department. 


£ 
Kotos  in  droulation  28,300,000 


p8,joo,ooo 


£ 

GoTemment  Becurities  ....  — 

Bullion 28,300,000 


Banking  Department, 
£ 


Capital - i4»533»o^ 

Best 3,667,000 

Public  deposits  4,100,000 

Otber        „        ji5,ooo,ooo 

Seren  days' bills 400,000 

47,700,000 


£ 

Gh>TeTDment  securities  28,600,000 

Otber  securities 18,400,000 

Coin 700,000 


47,700,000 


Reserve  of  issue,  1 5,000,000^. 

It  will  be  ^adily  admitted  th|kt  if  with  this  position  the  bank 
is  not  anxious  to  get  rid  of  bulUon  by  putting  the  rate  down, 
there  is  no  need  whatever  for  going  below  the  rate  of  3  per  cent, 
which  is  that  of  the  Gk)vemment  securities.  Supposing  then  that 
more  notes  were  required  for  circulation,  or  what  is  practically  a 
similar  thing,  that  bills  were  offered  for  discount  for  the  with- 
drawal of  bullion  i»  the  extent  of  3  millions.  Ebtving  a  reserve  of 
issue  of  1 5  millions,  of  which,  according  to  Clause  2,  it  can  make 
use  by  increasing  or  diminishing  the  securities  in  the  issue,  the 
bank  would  say :    We  have  invested  our  fu/nds  in  securities  at  a 
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minimum  rate  of  interest  of  3  per  cent.^  if  you  will  give  us  more  than 
that  rate,  we  mil  hring  our  reserve  into  action,  plaice  3  millions  of 
securities  into  the  issue,  and  take  your  bills  into  the  banking  depart" 
ment. 

The  account  would  then  appear,  t.e.,  in  the  event  of  reduction 
of  bullion,  as : — 

8.  Issue  Department, 
£ 
Notes  in  drcolation  28,300,000 


28,300,000 


GoTemxnent  securities  ....      3,000,000 
Bullion 25,300,000 


28,300,000 


£ 

Capital i4»533iOOo 

Best 3,667,000 

Public  deposits  4,100,000 

Other        „        25,000,000 


Seven  days'  bills 400,000 

47,700,000 


Banking  Department. 

£ 

Gh>Temment  securities  ....    25,600,000 

Other  securities 18,400,000 

Bills  discounted 3,000,000 

Coin 700,000 


47,700,000 


Reserve  of  issue,  1 2,000,000^. 

But  now  the  problem  may  be  started,  suppose  a  banker  with- 
draws saj  £3  millions  of  his  balances.  This  would  mean  a  decrease 
of  3  millions  in  the  Other  deposits  and  an  increase  of  £3  millions  in 
the  circulation  of  notes,  the  one  liability  would  be  given  up  against 
the  other,  and  the  account.  The  bank  would  simply  transfer 
£3  millions  more  of  its  securities  to  the  issue,  and  pay  the  banker. 
It  is  needless  to  say  that  the  latter,  unless  he  wants  to  amuse  him- 
self by  holding  £3  millions  of  notes  idle  in  his  till,  would  not  pass 
these  notes  into  circulation,  ergo,  it  is  likely  that  he  would  soon  pay 
them  back  again.  The  case  would  be  simply  one  of  temporary 
increase  of  circulation,  and  be  treated  on  the  same  principles. 

Now  whether  there  is  an  increase  in  the  circulation  simulta- 
neously with  a  decrease  in  bullion  or  withdrawal  of  deposits, 
whether  there  are  already  bills  discounted  and  temporary  advances, 
80  as  to  render  jbhe  account  say  as  follows : — 


9.  Issue  Department. 
£ 
Notes  in  circulation  ^9,300,000 


29,300,000 


£ 
Goremment  securities  ....      6,000,000 
Bullion 23,300,000 


29,300,000 
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Banking  Department. 


Capital i4f533»ooo 

Best 3,667,000 

Public  deposits  4,100,000 

Other        „        Z3,ooo,0|OO 

Seren  days'  bills 400,000 

45,700,000 


Goyemment  securities   ....  21,900,000 

Other  securities  12,100,000 

Bills  discounted 9,000,000 

Temporary  advances 2,000,000 

Coin 700,000 


45,700,000 


JUierve  of  issuer  9,000,000^, 

I  oontend  that  the  9  millions  of  bills  and  the  2  millions  of  tem^ 
porary  advances,  should  not  have  entered  the  banking  department 
unless  at  a  rate  higher  tha/n  3  per  centy  that  all  contingencies,  with- 
drawal of  bnllion  or  increase  of  circulation  through  discount  of 
bills  or  withdrawal  of  deposits,  might  hinge  upon  this  minimum 
rate.  And  this  contains  the  principle  and  the  true  practice  under 
which  an  issue  so  constituted  ought  to  be  handled. 

Examine  now  whether  there  are  any  contingencies  which 
would  induce  the  bank  to  lower  the  rate  below  3  per  cent.  The 
first  is  the  suggestion  that  bullion  might  exceed  even  the  amount 
in  circulation,  as  has  been  the  case  occasionally.  As  the  deposits 
cost  the  bank  nothing,  and  as  this  surplus  bullion  does  not  increase 
the  expenditure  of  the  issue,  I  do  not  see  that  the  bank  need  lower 
the  rate,  it  maj  as  well  allow  the  bullion  to  drift  away,  as  surely 
it  will,  without  pressure.  But,  it  will  be  said  here,  the  bank 
should  not  allow  the  bullion  even  to  be  at  the  level  of  the  circula- 
tion, for  then  it  makes  not  only  no  profit  on  the  issue,  bat  loses 
the  expenditure.  This  question  must  now  be  closely  examined. 
It  can  be  shown  that  now  the  bank  loses  more  than  i20,cx)o2.  on 
the  issue.  But  if  Clause  8  is  amended  in  the  way  I  suggest, 
there  would  be,  at  the  full  cover  of  bullion,  no  fiduciary  issue,  and 
consequently  the  payment  to  the  State  of  195,000/.  would  be  suft 
pended  for  the  time.  There  would  remain  then  the  technical 
expenditure  of  the  issue,  which  may  be  stated  at  iBo,ooo/.  per 
annum.  Several  items  are  included  in  this  180,000/.  which  do  not 
properly  belong  to  it,  and  the  arrangement  generally  confers  great 
economy  on  the  banking  department,  which  would  not  otherwise 
be  the  case.  Assuming  that  150,000/.  be  the  true  cost,  it  would 
follow  that  the  bank  thus  has  at  its  disposal  a  reserve  of  1 5  millions, 
which  cost  it  1  per  cent,  per  annum.  And  this  in  itself  is  a 
prodigious  advantage  oyer  all  other  banks,  with  which  the  Bank  of 
England  might  be  well  satisfied. 

I  am  well  aware  it  might  here  be  said,  the  Bank  of  France  has 
adopted  the  rate  of  2  per  cent.,  and  maintained  it  for  a  long  time. 
True,  but  the  Bank  of  France's  position  is  a  most  exceptional  one. 
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It  held  upwards  of  90  millions  of  bullion  (against  the  27  millions 
of  the  Bank  of  England),  and  besides  this,  the  exchanges  continue 
so  strongly  in  favour  of  France,  the  loss  on  its  note  issue  becoming 
so  serious,  that  bullion  had  to  be  got  rid  of  at  all  costs.  Were  we  in 
England  in  the  same  position,  I  do  not  mean  to  say  that  we  might 
not  also  adopt  a  lower  rate  than  3  per  cent.,  but  in  the  ordinary 
practice  this  should  not  occur.  The  question  involved  is  in  reality 
one  of  fair  bullion  level  to  be  arrived  at.  It  must  be  borne  in  mind 
that  in  the  above  accounts  I  have  assumed  the  full  amount  of 
bullion  for  the  circulation,  in  order  to  simplify  the  matter.  I  take 
the  100  per  cent,  bullion,  as  a  starting  point,  it  is  the  safest  level  of 
bullion,  but  it  may  be  conceded  that  90,  or  80,  or  75  per  cent,  are 
practically  as  safe  for  the  conversion  of  the  bank  note.  It  would 
be  for  the  bank  itself  to  determine  the  point  at  which,  from  time 
to  time,  it  may  deem  it  prudent  to  uphold  the  percentage  of  bullion. 
Those  who  watch  the  accounts  must  be  aware,  for  instance,  that 
during  the  last  two  or  three  years  the  bank,  in  view  of  the  German 
demand  and  general  doubt  in  the  market,  has  wisely  aimed  at  a 
comparatively  higher  level  than  before.  At  a  level  of  75  per  cent., 
for  instance,  in  a  circulation  of  28  millions,  would  give  a  margin  of 
7  millions,  and  the  interest  earned  on  this  would  be  amply  sufficient 
to  cover  the  expenditure.  And  as  we  all  know,  the  bank  is  not 
actuated  by  sordid  motives,  and  as  other  great  advantages  will 
arise  from  this  to  both  bank  and  the  public,  I  have  no  doubt  but 
that  the  bank  will  prefer  some  surplus  of  bullion. 

On  the  whole,  however,  it  will  be  understood  that  if  the  very 
low  rates  are  avoided,  there  will  be  no  need  for  extremely  high 
rates.  These  high  rates,  by  their  violent  action,  cause  the  violent 
over  attraction  of  bullion,  although  at  other  times  (as  at  present) 
slackness  of  international  trade  may  contribute  to  the  return  of 
bullion  here.  Under  the  less  spasmodic  action  which  the  proposed 
practice  will  engender,  these  extremes  will  be  also  avoided,  and  a 
better  general  level  can  be  relied  upon. 

Whether  then,  as  I  have  assumed  above,  the  bullion  be  100  per 
cent,  or  less,  the  rule  that  3  per  cent,  should  be  the  minimum  rate 
remains  the  same. 

The  open  market  may  then  go  to  any  figure  of  interest  below 
3  per  cent,  without  the  bank  being  in  the  least  compelled  to  follow 
it.  I  have  explained  why  the  market  rates  must  always  be  some- 
what below  the  bank-rate;  why,  according  to  the  intermediate 
stratum  of  money,  the  market  rate  may  fall  lower  by  competition 
among  the  lenders.  When  this  stratum  is  exhausted,  they  must 
revert  to  the  bank.  But«  it  may  here  be  asked,  when  the  bills  held 
by  the  bank  run  off,  how  will  it  obtain  new  bills  when  the  outside 
rates  are  lower?     Here  the  difference  between  borrowing  and 
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banking  money  will  become  more  than  ever  apparent.  You  are 
aware  that  the  circulation  of  Bank  of  England  notes  for  the  time 
being  is  an  absolute  factor  in  the  general  system  which  brooks  no 
diminution.  A  certain  definite  amount  must  be  had.  Now  if  out  of 
the  bank's  stock  of  bills,  say  3  millions  fell  due,  and  notes  to  that 
extent  came  into  the  hands  of  the  bank,  out  of  a  circulation  of 
28  millions,  leaving  25  millions,  the  3  millions  would  again  be 
required  a  tout prix.  The  bank  would  consequently  say:  "If  you 
'*  want  the  3  millions  of  notes  back  again,  you  must  g^ve  me  first- 
"  class  bills,  and  you  must  pay  me  at  least  3  per  cent,  interest."  In 
fact,  the  bank  might  say :  "  You  outside  people  make  all  sorts  of 
"  contracts  in  money's  worth,  whether  such  money's  worth  be  in 
"  stocks,  in  goods,  in  ships,  in  apples,  or  oranges,  and  call  this  the 
"  money  market.  By  certain  arrangements,  I  am  made  chief  agent 
**  for  the  supply  of  current  money,  and  especially  privileged  by  law 
"  for  the  supply  of  notes.  I  am  the  contractor  for  British  currency  ; 
"  you  may  do  what  you  like  among  yourselves,  but  if  you  want 
*'  British  currency  (gold  for  export  or  notes  for  circulation),  you 
"  must  give  me  at  least  3  per  cent,  interest  for  it,  and  as  much 
"  more  as  I  may  deem  proper  for  its  protection." 

And  here  I  bring  back  to  you  the  important  principle  of  "  con- 
"  sideration "  involved,  which  under  the  present  system,  was  lost 
long  ago  by  the  immediate  investment  of  the  15  millions  in  the 
issue,  whereas,  by  the  proposed  plan,  this  "  consideration  **  would  be 
continually  alive,  and  would  be  used  so  as  to  suit  the  reality  of  the 
moment,  and  the  possible  altered  state  of  the  times  generally. 

The  statement  of  accounts  which  I  last  submitted  to  yon  shows 
that  there  were  as  assets: — 

£ 

GoTermnent  seourities  , ., ^...     23,900,000 

Other  securities' 12,100,000 

Bills  discounted 9,000,000 

Temporary  adtttnces 2,000,000 

Coin 700,000 

with  a  reserve  of  issue  amounting  to  9,000,000/. 

Now,  although  this  shows  an  improved  state  of  things  as 
regards  bills,  yet  it  may  appear  to  some  that  a  total  amount  of 
36  millions  of  purchased  securities  is  still  very  large,  and  there 
would  be  (referring  to  Account  No.  9)  6  millions  Government 
securities  in  the  issue.  In  fact,  as  you  recollect,  the  statement  was 
founded  on  the  assumption  that  almost  the  whole  of  the  assets  were 
of  this  character.  The  suggestion  might  now  be  made,  that  the 
bank  should  sell  say  5,  or  10,  or  more  miUions  of  such  fixed  securities 
when  prices  are  suitable.  Having  done  so,  what  would  the  bank 
get  back  again  ?     Would  it  be  obliged  to  offer  cheaper  rates  for 
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bills?  I  maintain,  upon  what  I  have  shown  before,  that  through 
the  right  of  issne  the  bank  eonld  insist  npon  having  bills  at  3  per 
cent,  or  at  such  a  rate  above  it  as  it  would  deem  expedient. 

The  question  then  arises,  how  much  in  Government  and  other 
securities  shall  the  bank  keep  ?  I  trust  no  one  thinks  me  pre- 
sumptuous enough  to  prescribe  anything  of  the  kind,  but  I  may  be 
permitted  to  point  out  that  if  we  adhere  to  the  limit  of  1 5  millions 
of  notes  not  founded  on  bullion,  and  that  these  should  be  covered 
by  Gk)vemment  security,  a  total  amount  of  15  millions  would 
practically  suffice.  That  the  bank  would  hold  more  occasionally 
results  from  its  dealings  with  the  State.  The  bank's  investments 
in  colonial,  railway,  and  other  matters  are  a  delicate  matter  to  deal 
with,  but  I  should  say  that  the  amount  might  be  reduced.  Permit 
me,  therefore,  to  suggest  that  an  account  as  follows  might  represent 
what  I  may  call  a  "  fair  "  state  of  matters  : — 


10,  Isstie  Department. 
£ 


KotM  in  circQlation  28,000,000 


z8,ooo,ooo 


Ot>Teminent  securities  .... 
Bullion 


£ 

5,000,000 
23,000,000 

28,000,000 


Banking  Department, 


Capital i4»533»ooo 


Best. 
Public  deposits  .. 
Other        „ 
Seven  days*  bills.. 


3,667,000 

5,400,000 

26,000,000 

400,000 

50,000,000 


£ 


GoTomment  seenrities  ....  13,000,000 

Other  securities 10,000,000 

Bills  discounted 23,000,000 

Temporary  advances 3,300,000 

Coin 700,000 


50,000,000 


Beterve  of  issue,  10,000,000?. 
B(Ue  of  interest^  4  per  cent. 

It  is  understood  of  course  that  this  account  may  greatly  vary. 
There  may  be  more  notes  in  circulation,  more  or  less  deposits,  &o. 
I  am  satisfied  that  besides  the  greater  peace  in  our  money  market, 
the  Bank  of  England  itself  would  make  much  larger  profits. 

For  the  purpose  of  showing  tbe  altered  state  of  things  in  a 
graphic  form,  I  have  prepared  a  diagram  headed 

lUnstrations  of  Action, 
Under  the  present  interpretation       I      Under  the  proposed  interpretation 


of  Clause  2. 


of  Clause  2. 


and  ranged  a  number  of  accounts  under  cash  heading.     On  the 
)eft  side.  No.  1  represents  a  fair  state  of  matters  at  the  bank  with 
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9  millions  of  idle  notes,  and  interest  at  4  per  cent.  No.  2  sliows 
how  increase  of  deposits  leads  to  a  partial  increase  in  purchased 
secnrities  and  bills.  No.  3  shows  an  increase  in  bullion  and  reserve, 
a  corresponding  decline  in  bills,  and  a  rate  of  2  per  cent.  No.  4, 
the  rapid  decline  in  bullion  and  spasmodic  increase  of  bills  with 
interest  at  10  per  cent.  No.  5  shows  how,  at  such  times,  the  bankers' 
(and  other)  deposits  increase,  and  how  the  bank  itself  discounts 
more  bills  with  their  balances.  No.  6  shows  the  rapid  accumulation 
of  bullion,  the  sudden  great  rise  in  the  reserve,  and  the  decline 
of  interest  again  to  2  per  cent.,  and  the  withdrawal  of  the 
assistance  the  bank  has  had  through  more  deposita.  No.  6,  shown 
as  a  broader  strip,  then  shows  the  state  of  account,  when  the  whole 
1 5  millions  are  in  reserve,  and  the  bills  at  their  usually  low  state, 
and  interest  again  at  2  per  cent.  Under  "  Proposed  Interpreta- 
"  tion  of  Clause  2,"  the  broad  strip  No.  8  now  represents  the  state 
of  accounts,  showing  the  issue  securities  in  the  banking  department. 
This  real  state  shows  the  overwhelming  mass  of  purchased  secu- 
rities in  blue,  and  the  small  margin  of  bills  and  advances  at  the  top. 
This  is  the  state  when  the  rate  of  interest  ought  not  to  be  below 
3  per  cent.  At  the  bottom,  the  red  line  shows  the  reserve 
of  issue,  apart  from  the  account,  as  the  extra)  item  of  asset 
above  the  others,  for  the  case  of  need  or  "occasion."  No.  9 
demonstrates  how  the  disposal  of  10  millions  of  fixed  securities, 
out  of  the  42  millions,  and  the  withdrawal  at  the  same  time 
of  5  millions  of  bullion,  would  place  the  same  amount  of 
Government  securities  into  the  issue,  increasing  bills,  on  a  rate 
possibly  of  4  per  cent.  Nos.  10  and  11  show  the  disposal  of 
another  10  millions  of  fixed  securities,  leaving  22  millions,  and 
carries  the  action  on  with  more  deposits.  No.  12  shows  a  rise  of 
bullion  to  full  level  aud  diminution  of  bills,  the  rate  reaching  its 
minimum  of  3  per  cent,  again.  No.  13  shows  a  presumed  with- 
drawal of  buUion,  a  rate  of  6  per  cent,  and  more  bills.  No.  14 
finally  shows  the  increasing  business,  and  a  fair  state  of  future 
accounts  at  rates  between  3  and  4  per  cent.  A  thorough  investiga- 
tion of  what  is  at  work  in  all  this  may  show  that  these  diagrams  do 
not  rest  on  mere  assumptions.  They  give  a  fair  representation, 
although  rates  and  amounts  may  differ  in  actual  practice,  and  accord- 
ing to  the  circumstances  of  the  moment ;  but  they  clearly  show  the 
margins  of  independent  reserve  of  issue  left,  the  more  regular 
state  of  bullion  and  interest,  and  the  naturally  larger  acquisition  of 
active  business  in  bills  and  advances,  still  leaving  a  good  stock 
of  Government  and  Other  securities.  It  is  my  opinion  that  if 
Clause  2  is  acted  upon,  there  will  be  even  better  results  than  are 
here  hinted  at  by  these  diagrams. 

It  may  be  necessary  for  me  here  to  allude  to  the  transfer  of 
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the  secarities  between  the  issae  and  banking  department,  so  as  to 
avoid  this  matter  being  made  a  point  to  cavil  at.  Originally  these 
secnrities  were  "  transferred  "  from  the  banking  to  issue,  and  theii' 
diminution  and  '*  increase  again  **  within  the  limit  of  1 5  millions 
naturally  implies  the  same  process.  I  do  not  know  whether  the 
bank  keeps  the  3,987,100/.  '* Other"  issue  securities  in  a  special 
cupboard,  but  the  1 1,015,100/.  Government  debt  is  a  book-debt,  and 
cannot  be  so  locked  up.  Many  people  have  suggested  that  the 
Government  should  repay  this  debt,  or  convert  it  into  consols. 
Neither  is  necessary ;  it  is  not  a  vital  point  at  all,  and  as  we  agree 
that  some  such  amount  as  15  millions  might  be  kept  in  Government 
securities  at  the  bank,  the  "  passing  "  of  the  whole,  or  part  of  them, 
becomes  a  matter  of  book-keeping  in  such  a  form  as  will  satisfy  the 
"  separation  "  of  the  issue  from  the  banking  department. 

Those  who  are  willing  to  understand  the  whole  case,  may  now 
also  see  that  although  the  limit  of  £15  miUions  of  note  issue  on 
securities  is  assumed  here  as  being  sufficient,  yet  that  there  might 
be  no  harm,  if  in  accordance  with  increase  of  population  and  other 
matters,  that  limit  was  increased  to  dBf  7  or  d&20  millions :  not  that 
this  is  asked  here,  for  the  whole  Act  is  to  remain  as  it  is.  Clause  8 
only  requiring  amendment,  but  at  some  future  time  the  question  of 
more  allowance  might  be  raised.  The  great  secret  lies  in  the 
words:  Do  noi  use  your  issue  allowance  at  once,  from  the  very 
beginning,  but  only  so  mv^h  of  it  as  is  ahsolvtely  required,  holding  the 
rest  intact  as  issue  in  reserve,  and  when  this  principle  is  acted  upon, 
the  "  limit  '*  is  in  reality  a  matter  of  secondary  consideration. 

I  now  venture  to  ask  you  to  review  what  I  have  laid  before  you 
in  reference  to  the  Bank  of  England,  and  whether  I  have  with  some 
degree  of  consistency,  concentrated  my  case  upon  the  nice  point 
invoked.  The  whole  problem  of  the  Bank  of  England  issue  has 
been  fought  over  ever  since  1847.  The  wildest  schemes  have  been 
suggested  by  way  of  substitute  for  it.  Painful  inquiries  having 
led  to  no  result,  and  the  principles  of  the  Act,  in  its  limitation  of 
the  issue,  being  thoroughly  sound,  the  majority  of  thinking  and 
prudent  men,  in  their  faith  in  these  principles,  have  come  to  the 
conclusion  that  nothing  more  can  be  done,  whilst  the  practice  of 
the  directors  of  the  bank  has  settled  into  a  distinct  form,  wherein 
their  wisdom  does  the  best  that  can  be  done.  Yet  every  day  shows  us 
that  there  is  something  that  does  not  fit.  It  is  the  case  of  a  splendid 
piece  of  machinery  with  a  flaw  in  one  apparently  unimportant  part. 
I  take  this  stand-point,  and  instead  of  proposing  some  heroic 
revolutionary  remedy,  I  say  to  you,  the  Act  is  perfect  in  its  way — 
amend  only  Clause  8,  so  as  to  set  free  this  hitch  as  to  Clause  2.  I 
am  satisfied  that  the  logician  and  mathematician  will  at  once  under- 
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stand  that  which  is  involyed  in  the  fault  of  keeping  an  allowance 
intended  to  regnlate  its  accompanjing  factor  at  the  same  amount 
at  all  times,  as  minimnm  and  maximum  combined  so  to  speak. 
Others  may  appreciate  this  matter  from  what  I  have  said  respecting 
contraction  and  expansion.  As  to  the  practical  effects,  'Hhe 
^  difference  this  would  make,"  both  as  to  bullion,  and  the  different 
resnlts  in  the  banking  department,  I  may  have  furnished  material 
enough  to  convince  others  of  the  validity  of  the  matter. 

Supposing  then  that   this  validity  were  recognised  to  some 

extent,  and  that  Clause  2  itself  required  amending.     Leaving  the 

limit  at  1 5  millions,  would  it  not  be  a  prudent  thing  to  say :  This  is 

cor  limit,  we  cannot  go  beyond  it,  for  at  certain  times  even  this  limit 

niay  be  too  much,  and  utterly  defeat  the  object  aimed  at  ?     Let  us 

therefore  amend  Clause  2,  so  as  to  make  the  issue  pliable,  and  a  still 

greater  safeguard.     But  as  I  have  shown,  this  amendment  is  not 

necessary,  for  Clause  2  already  contains  this  proviso  for  "  dimi- 

''nution,"  and  ^increase  again"  in  distinct  words,  which  cannot  bear 

any  other  construction  than  that  here  put  upon  them.    I  then  point 

oat  to  you  that  Clause  8  is  in  conflict  with  Clause  2,  and  ask  that 

this  be  amended  only.     And  even  if  you  ignore  all  that  has  been  said 

in  reference  to  the  principles  involved,  I  claim  that  this  ought  to  be 

done  as  a  mere  point  of  order,  so  as  to  supply  what  may  be  called 

a  clerical  omission  on  the  part  of  the  person  who  drafted  the  Act, 

for  the  "  diminution  "  in  Clause  2 — however  remote  it  might  appear 

— whatever  different  construction  others  may  put  upon  it,  ought  to 

be  followed  by  a  proviso  for  diminution  in  Clause  8.     I  suggest 

then  that  for  the  words  of  Clause  8,  beginning  with  "  And  be  it 

*'  enacted,  <fcc.,"  and  ending  with  "  the  annual  sum  of  180,000/.," 

there  be  substituted,  **  And  be  it  enacted  that  from  and  after  the 

^'  day  of  ,  the  payment  of  the  annual  sum  of  180,000/1 

"  made  by  the  said  Governor  and  Company  under  this  clause  here- 

*'  tofore,  shall  cease,  and  in  L*eu  thereof,  in  consideration  of  the  pri- 

**  vilege  of  exclusive  banking,  and  during  the  continuance  thereof, 

"  but  no  longer,  the  said  Gt)vemor  and  Company  shall  deduct  and 

*'  allow  to  the  public  from  the  sums  now  payable  by  law  to  the  said 

*'  Governor  and  Company  for  the  charges  of  management  of  the 

'*  public  debt,  a  sum  of  rnoney  equal  to  the  rate  of  2\  per  cent,  per 

"  annum  on  such  ammtnts  of  notes  issued  on  securities  from  the  issue 

"  to  the  banking  department,  under  the  provisions  of  Clause  2  of  this 

**  Act,  from  week  to  week  {or  day  by  day?).**     Any  other  rate  than 

2  per  cent,  might  be  determined  upon. 

This   then   is   the   point   which  in    this    splendid    machinery 

requires  adjustment.     The  question  might  be  asked :  Is  there  any 

absolute  need  for  this ;  cannot  the  bank  carry  out  Clause  2  without 

reference  to  Clause  8  ?     It  would  be  most  unfair  to  demand  this, 
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for  tliere  should  be  a  clear  motiye  of  interest  in  all  sncli  matters. 
But  there  is  a  more  weighty  reason  whj  Clause  8  should  be  so 
amended.  Be  it  frankly  stated,  that  among  the  directors  of  the  bank 
there  are  several  leading  gentlemen,  who  during  the  thirty  years  of 
existence  of  the  present  system  have  become  so  orthodox  as  to  the 
personal  and  other  practices  involved,  that  they  are  likely  to  refuse 
to  "  see ''  this  case,  and  if  asked  by  the  Oovemment,  may  pooh- 
pooh  the  matter.  If  the  Government  rose  superior  to  this,  and 
amended  Clause  8,  it  would  not  in  the  least  lay  itself  open  to  the 
charge  of  interfering  with  the  policy  of  the  bank  directors;  it 
would  leave  them  the  option,  and  it  is  but  reasonable  to  suppose 
that  they  would  see  the  profit  and  loss,  and  act  in  accordance  there- 
with.  The  Government  would  do  no  more  than  set  right  a  law,  and 
by  so  doing  it  would  perform  legal  and  easy,  but  also  a  graceful 
service,  for  the  purpose  of  helping  the  whole  of  this  business  over 
the  style.  The  budget  would  not  suffer  from  this  change,  but 
would  derive  more  from  the  average  of  its  share,  and  the  bank's 
greater  profit  would  soon  be  manifest.  But  far  beyond  this,  our 
money  market  would  become  more  peaceful,  the  mutual  relations 
would  be  better  understood,  and  our  commerce  become  more  re- 
gular. Indeed,  as  our  money  market  leads  that  of  the  world,  there 
would  be  greater  peace  and  greater  regalarity  in  the  foreign 
markets,  to  the  better  advantage  of  our  own  interests.  I  conceive 
that  at  this  time  especially,  when  the  international  valuations  are 
xmdergoing  a  kind  of  revolution,  when  the  conditions  under  which 
balances  of  trade  have  hitherto  arisen,  appear  to  operate  in  different 
directions,  we  ought  to  apply  all  our  fair  science  and  common  sense 
towards  the  refinement  and  better  adjustment  of  the  important 
subject  here  under  consideration. 
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Mk.  B.  B.  Martin  said  lie  should  like  to  ask  Mr.  Seyd  whetlier 
anj  of  the  foreign  State  banks,  whose  statistics  were  exhibited, 
received  money  on  deposit  at  interest,  because  if  they  did  so,  it 
would  make  a  very  great  difEerence  in  comparing  their  position  with 
those  banks  that  did  not  do  so.  Of  coarse  everybody  was  aware 
thai  there  were  two  great  functions  of  banking :  the  one  was  the 
keeping  the  current  accounts  for  customers,  paying  the  amount  of 
their  balances  against  cheques,  and  making  a  profit  out  of  the 
average  amount  of  permanent  balance.  The  other,  which  had 
sprang  up  in  England  in  comparatively  late  yeara*  was  that  of 
lurgely  receiving  money  on  deposit  at  interest.  The  convenience  of 
this  system  was  very  g^reat,  and  enabled  persons  wishing  temporary 
employment  of  a  sum  of  money  to  receive  back  the  identical  sum 
with  a  certain  amount  of  profit  on  it,  without  finding  that  it  was 
like  stocks,  or  even  Gt>vemment  security,  liable  to  fluctuation  in 
value ;  so  l^t  the  interest  his  money  had  earned  him  might  be 
taken  away  by  depreciation  of  the  capital  when  he  wished  to 
realise  his  security.  All  joint  stock  banks  had  developed  this  to  a 
very  large  extent.  The  Bank  of  England  had  not  done  so;  and 
of  course  this  consideration  would  make  the  greatest  difierence  in 
the  figures  in  any  comparative  table  of  the  Bank  of  England, 
whether  compared  with  joint  stock  banks  in  England  or  with  the 
foreign  State  banks,  if  they  receive  money  at  interest  or  trans- 
acted business  of  a  decidedly  different  character.  There  was 
another  question  he  should  like  to  ask :  that  was,  as  to  the  profits 
made  bv  the  Bank  of  England,  compared  with  those  of  other 
similar  banks.  He  would  ask  whether  the  Bank  of  England  had 
given  its  shareholders  an  equal,  a  greater,  or  less  profit  per  cent, 
than  banks  of  a  similar  class  in  other  oountries. 

Mr.  Nbwiiaroh,  F.B.S.,  delivered  a  speech  of  some  length  in 
reply  to  Mr.  Seyd's  paper.  Mr.  Newmarch  most  fully  admitted  the 
labour  and  ingeauity  displayed  by  Mr.  Seyd,  but  he  dissented 
entirely  from  the  argument  and  conclusions  of  the  paper.  Mr. 
Newmarch  did  not  consider  that  the  Act  of  1844  in  the  least 
admitted  the  new  reading  proposed.  And  supposing  the  new 
reading  to  be  admitted,  Mr.  Newmarch  was  quite  unable  to  see 
that  it  would  g^ve  the  relief  which  Mr.  Seyd  set  forth  so 
elaborately. 

The  Rev.  Mr.  Doxsbt,  referring  to  the  diflBcultv  pointed  out  by 
Mr.  Newmarch,  that  a  bank  in  a  time  of  panic  would  have  in  meeting 
a  cheque  for  3^  millions,  when  it  had  only  500,000/.  of  ballioD,  said 
that  if  he  understood  Mr.  Seyd  aright,  he  woald  meet  the  difiiculty 
by  transferring  15,500,000/.  of  Government  securities  to  the  asset 
column  in  the  issue  department ;  and  upon  that  he  would  have  a 
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right  to  issue  15,500,000/.  of  notes.  He  wonld  then  transfer  them 
to  the  banking  department ;  and  instead  of  Gk>yemment  securities 
he  would  put  as  one  of  his  assets,  15,500,000/.  of  notes.  There 
would  then  be  no  difficulty  in  meeting  the  cheque  for  3^  millions, 
which  would  be  obtained  in  notes.  If  the  notes  were  wanted  to 
obtain  bullion,  they  could  be  sent  back  to  the  issue  department,  and 
the  gold  and  silver  bullion  would  be  exchanged  for  notes  and 
cashed  out  of  the  28,000,000/. ;  so  much  as  was  necessary  being 
transferred  from  the  issue  department  to  the  other  department.  It 
seemed  to  him  that  Mr.  Newmarch's  admirable  speech  had  not  in 
this  point  invalidated  Mr.  Seyd's  conclusions.  The  course  he  had 
indicated  would  furnish  the  reply  he  would  adopt  if  he  were  in 
Mr.  Seyd*s  position. 

Mr.  GiFFEN  said  that  the  last  speaker  had  overlooked  that  in  the 
case  supposed  the  bank  would  be  dealing  with  the  account  as  if  it 
remained  in  the  old  form,  whilst  Mr.  Seyd  was  arguing  for  a  new 
state  of  things.  He  wished  to  call  Mr.  Seyd*s  attention  to  one  or 
two  points  which  he  desired  to  be  cleared  up  in  reference  to  the 
diagrams.  One  was  with  reference  to  the  Bank  of  England  refusing 
information  as  to  its  discounts  and  advances.  He  thought  that 
Mr.  Seyd  had  attacked  the  Bank  of  England  very  severely  on  this 
point.  There  was  also  an  impression  abroad  that  the  Bank  of 
England  had  not  given  to  the  House  of  Commons  that  information 
which  Mr.  Seyd  alleged  had  been  asked  for  many  years,  and  he  also 
assumed  that  that  information  had  been  asked  for  last  year ;  but — 
for  what  reason  he  (Mr.  Giffen)  could  not  tell — last  year  the  House 
of  Commons  did  not  ask  for  the  information  as  to  those  discounts 
and  advances.  The  Bank  of  England  may  say,  **  We  made  a  return 
as  far  as  the  House  of  Commons  wanted,  although  not  a  complete 
return  of  the  discount  and  advances :  it  has  not  asked  for  them." 
Mr.  Seyd  conveyed  the  idea  that  the  Bank  of  England  had  refused 
to  obey  the  order  of  the  House  of  Commons ;  but  this  was  not  the 
fact.  The  other  point  he  wished  to  remark  upon  was  Mr.  Seyd*s 
comparison  of  banking  in  this  country  with  that  of  foreign  countries. 
He  had  represented  quite  truly  that  the  amount  of  wealth  in  the 
respective  countries  was  not  to  be  measured  by  the  extent  of  bank- 
ing. So  far,  there  was  a  much  larger  amount  of  money  in  pro- 
portion in  the  hands  of  banks  in  this  country  than  there  was  in 
foreign  countries  ;  but  Mr.  Seyd  held  that  in  foreign  countries  there 
was  much  more  banking  as  compared  with  banking  in  this  country 
than  was  sometimes  supposed.  In  one  part  of  the  paper  it  was  stated 
that  in  London  there  were  eighteen  joint  stock  banks,  with  14  mil- 
lions of  capital  and  thirty-six  private  bankers  :  in  Paris  there  were 
twenty-one  joint  stock  banks,  with  16  millions  of  capital,  and  twenty, 
six  large  private  bankers.  He  should  like  to  ask  Mr.  Seyd  whether 
those  figures  really  gave  any  idea  whatever  of  what  banking  was  in 
London  at  the  present  moment.  Did  he  include  in  these  eighteen 
joint  stock  banks  any  of  those  numerous  Anglo-foreign  and  Anglo- 
colonial  banks  ?  There  were  between  twenty  and  thirty  such, 
many  of  them  having  large  deposits  and  doing  a  large  business.  In 
a  comparison  between  England  and  France  and  other  countries,  that 
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wonderful  growth  of  provincial  banking  which  obtained  in  this 
eoantiy,  and  to  which  there  was  nothing  similar  in  continental 
conntries,  ought  to  be  taken  into  account.  The  other  curious  point 
was,  that  there  were  no  statistics  in  the  paper  as  to  the  banks  in  the 
United  States.  Although  there  might  not  be  in  the  Statei|  a  State 
bank,  there  were  certainly  national  banks,  as  to  which  a  great  deal 
of  information  was  obtainable  from  the  comptroller  of  the  currency. 
The  national  banks  in  New  York,  according  to  the  American  bank- 
ing law,  were  in  a  special  ^sition,  and  the  aggregate  of  them  might 
be  treated  specially  for  this  purpose.  He  thought  that  Mr.  Seyd 
would  have  added  very  much  to  the  value  of  lus  diagrams  if  he  had 
given  some  information  as  to  these  American  banks.  He  had  only 
to  add  the  expression  of  his  admiration  as  to  the  manner  in  which 
Mr.  Seyd  had  given  his  information. 

Mr.  Setd,  in  reply  to  the  several  questions,  stated  that  the 
diagrams  exhibited  the  various  amounts  of  deposits  on  which  the 
banks  either  paid  interest  or  not.  The  greater  part  of  the  deposits 
of  the  Reichsbank  are  balances  free  of  interest.  The  Austrian 
bank  has  but  few  deposits,  the  mortgage  letters  issued,  on  which 
interest  is  paid,  take  their  place.  The  Bank  of  Russia  does  not 
state  what  portion  of  the  accounts  to  its  debit  carry  interest.  As  to 
the  profits  of  these  banks,  they  were,  generally,  Wger  than  ours. 
In  1866  and  1857  the  Bank  of  France  paid  a  dividend  of  27  per 
cent.  •  It  was  the  most  independent  of  all  banks,  and  paid  a  tax  on 
the  issue  of  notes,  but  the  State  does  not  otherwise  share  in  the 
profits.  On  the  note  issue  there  is  now  a  loss.  The  Reichsbank 
first  pays  a  fixed  rate  of  4^  per  cent,  to  the  shareholders,  then  after 
adding  20  per  cent,  of  the  balance  to  reserve  fund,  the  rest  is  divided 
between  shareholders  and  the  State.  In  the  United  States  there 
was  no  central  bank,  and  although  some  kind  of  statement  might 
have  been  made  from  taking  all  the  banks  together,  yet  nothing 
like  unity  of  action,  so  important  in  the  question  of  valuation, 
could  be  demonstrated  therefrom*  The  American  treasury  had  its 
own  sphere  of  action  apart  from  the  banks.  To  give  the  example 
of  a  single  State  bank,  whose  issue  was  under  the  Federal  law, 
conld  serve  no  purpose.  As  regards  the  refusal  of  the  Bank  of 
England  to  give  the  amount  of  bills  discounted,  Mr.  Giffen  was 
right  in  saying  that  the  return  had  not  been  asked  for  by  Parlia- 
ment, but  the  matter  amounted  to  almost  the  same  thing.  The 
member  of  Parliament  who  last  moved  for  the  returns,  was  told  by 
the  Chancellor  of  the  Exchequer,  that  the  bank  would  refuse  to 
give  these  items  in  future,  and  that  he  could  not  compel  it  to  do  so, 
unless  by  bringing  the  matter  specially  before  the  Honse.  What- 
ever construction  might  be  put  upon  this,  it  remained  a  singular 
fjEtct  that  the  bank  should  act  in  this  way.  As  regards  the  main 
question  here  under  consideration,  viz.,  the  Bank  of  England's  issue 
under  the  Act  of  1844,  and  that  which  he  had  laid  before  them, 
the  only  strong  opponent  seemed  to  be  Mr.  Newmarch.  Mr. 
Newmarch  did  not  seem  to  follow  his  meaning,  but  if  he  (Mr.  Seyd) 
had  had  the  opportunity  of  reading  the  rest  of  his  paper,  he  would 
have  explained  many  matters  which  must  now  remain  in  abeyance 
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until  the  paper  had  been  folly  read,  and  several  of  the  points  alluded 
to  would  have  been  made  clear.  He  trusted  that  those  present 
would  not  be  influenced  bj  the  mere  sayings,  complimentary  or 
otherwise,  uttered  by  Mr.  Newmarch :  phrases  Such  as  "  finding  a 
mare's  nest,**  and  "  going  on  a  wild  goose  chase,"  prove  nothing, 
and  are  not  statistical ;  figures  must  be  used.  Mr.  Newmarch  had 
endeavoured  to  back  such  phrases  by  going  into  figures,  and  as  they 
had  heard,  and  as  he  (Mr.  Seyd)  had  anticipated,  Mr.  Newmarch 
had  got  himself  into  a  muddle.  The  gentleman  opposite,  Mr.  Dozey, 
whom  he  had  not  the  pleasure  of  knowing  previously,  seemed  to  have 
fully  understood  the  case,  and  had  practically  rebuked  Mr.  Newmarch 
for  him.  In  reference  to  the  quotation  from  the  paper  made  by 
the  latter  gentleman,  as  to  the  distinction  between  a  reserve  of 
notes,  and  a  reserve  of  issue,  which  many  seemed  to  have  misun- 
derstood, he  (Mr.  Seyd)  maintained  that  the  great  evil  from  which 
the  banking  interest  sufEered,  was  the  great  variation  in  the  rates 
of  interest  caused  by  the  difficulty  which  the  bank  had  in  retaining 
a  sufficient  or  more  regular  level  of  bullion  in  the  issue,  and  that 
this  was  chiefly  owing  to  the  unduly  low  rates  of  interest  and  the 
general  uncertain  effect  of  the  totally  useless  and  mischievous 
surplus  of  notes,  falsely  called  "reserve,"  which  drove  bullion 
away.  Mr.  Newmarch  had  stated  that  the  whole  of  the  Act  of  1844 
had  been  considered  over  and  over  again  in  Sir  Robert  Peel's  time, 
and  since.  No  doubt  it  had ;  but  in  all  the  discussions  at  the  time 
and  after,  there  did  not  appear,  beyond  that  which  he  (Mr.  Seyd) 
had  referred  to,  any  allusion  whatever  to  that  part  of  Clause  2 
referring  to  the  diminution  of  the  issue  when  occasion  arises.  That 
Sir  Robert  Peel  himself  was  not  very  clear  in  his  mind  on  this  point, 
had  already  been  stated,  and  he  was  obviously  misled  by  the  suppo- 
sition that  the  circulation  of  notes  on  securities  would  not  depart 
greatly  from  an  average  of  ii  millions.  Mr.  Newmarch  was  not 
entitled  to  say  that  the  subject  had  been  fully  discussed,  and  as  the 
reports  were  available,  he  ought  to  have  furnished  evidence  to  that 
effect.  However,  we  had  to  deal  with  the  law  as  it  stood,  and 
whether  it  was  Sir  Robert  Peel's  doubt  which  originated  the  words 
in  question,  there  they  stood  in  Clause  2,  as  evidence  at  all  events 
of  his  instinctive  wisdom.  They  bear  no  other  construction  than 
that  here  put  upon  them,  and  he  (Mr.  Seyd)  earnestly  requested  the 
full  reading  of  his  paper  so  as  to  brin^  this  point  out  and  its  effects 
more  clearly.  In  conclusion,  Mr.  Seyd  again  urged  the  full  reading 
of  his  paper  and  the  consideration  of  the  diagrams  upon  those 
present.  The  point  was  a  subtle  one,  but  the  whole  problem 
appeared  to  depend  upon  some  such  subtlety. 
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Wiat  are  the  Conditions  on  which  the  Cohmebcial  and  Manufac- 
TUBiNQ  SuPRKiacY  of  Gbbat  Bbitaik  JDrprnd,  and  is  there  any 
Reason  to  think  they  have  been,  or  niay  he,  Endanoebed?  By 
A.  J.  MuNDELLA,  Esq.,  M.P. 

[RMd  before  the  Statiitical  Sodety,  19th  Febraarj,  1878.] 

In  the  remarkable  paper  read  at  the  last  meeting  of  this  Society, 
Mr.  Giffen  demonstrated  the  steady  growth  of  the  capital  of  the 
oonntry  during  the  present  oentnry,  more  especially  illustrating  the 
vast  increase  of  the  national  wealth  in  the  ten  years  ending  with  1875. 
There  can  be  no  more  conclnsiye  evidence  of  our  commercial  and 
indnstrial  success,  as  a  nation,  than  the  fact,  incontrovertibly  estab- 
lished, that  the  accumulated  savings  of  that  period  amounted  to  the 
prodigious  sum  of  2,400  millions,  being  an  average  of  240  millions 
per  annum.  During  the  past  three  years,  however,  our  trade  and 
manufactures,  in  common  with  those  of  every  other  industrial  com- 
munity, have  been  suffering  from  depression,  gradually  increasing 
in  intensity,  and  resulting  in  a  marked  decline  in  the  value  of  our 
exports,  SB  compared  with  the  unprecedented  expansion  of  the  three 
preceding  years.  Although  this  depression  is  universal,  and  of  even 
longer  duration  and  greater  severity  in  many  other  countries  than 
in  our  own,  there  is,  afl  is  usual  at  every  such  period,  a  recurrence 
of  the  alarm  that  our  trade  is  leaving  us,  that  our  prosperity  has 
passed  its  summit,  and  wiU  henceforth  decline.  We  have  grown  so 
accustomed  to  our  pre-eminence,  that  any  new  evidence  of  foreign 
enterprise,  or  any  fresh  indication  of  successful  foreign  competition, 
excites  our  fears.  It  would  be  easy  to  recall  many  instances  of  these 
periodical  alarms  during  the  past  thirty  years.  In  my  own  expe- 
rience, I  cannot  recollect  a  time  of  depression  when  this  anxiety  as 
to  the  stability  of  our  trade  has  not  shown  itself.  So  far  back  aa 
1848,  German  competition  was  the  dread  of  our  manufacturers  of 
textiles,  hosiery,  and  small-wares.  More  recently  we  were  startled 
by  the  contracts  of  Messrs.  Schneider,  of  GreuBot,  to  deliver  a 
number  of  locomotives  to  one  of  our  large  railway  companies — a 
contract  which  was  never  completed,  on  account  of  the  great  loss 
it  entailed.*  Belgian  coal,  iron,  and  calico ;  American  machineiy, 
hardware,  and  cotton-cloths,  have  all  played  their  part  in  turn,  have 
all  in  succession  contributed  to  our  alarm.  In  the  majority  of 
instances  our  fears  have  been  entirely  groundless.      Not  a  single 
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cargo  of  Belgian  coal  ever  reached  this  country,  although  largely 
advertised  for  sale ;  more  American  cottons  have  been  made  in  the 
neighbourhood  pf  Manchester  than  have  been  imported,  and  in 
nearly  every  instance  the  fact  of  this  competition  has  been  greatly 
exaggerated  and  its  cause  wholly  misunderstood.  The  effect  of  our 
free-trade  system  is  to  make  England  the  dep6t  market  of  almost 
every  article  of  commerce,  and  in  periods  of  depression  abroad,  to 
attract  to  it  the  cheap  and  surplus  stocks  of  other  countries.  And  not 
the  least  of  its  advantages  is  to  bring  under  our  immediate  notice 
whatever  foreigners  can  supply  cheapest  and  best.  It  adds  to  our 
information,  stimulates  invention  and  enterprise,  prevents  us  from 
diverting  our  capital  into  wrong  channels,  and  lapsing  into  false 
security.  That  we  have  attained  pre-eminence  in  manufacturing 
industry  is  universally  admitted ;  that  we  have  accumulated,  as  the 
result  thereof,  unprecedented  wealth,  has  been  abundantly  proved. 
What  we  have  now  to  consider  is  the  conditions  of  this  material 
prosperity,  and  whether  they  are  abiding  or  transitory. 

Before  entering  upon  this  inquiry,  it  is  desirable  to  notice  a  theory 
which  has  been  advanced  by  two  eminexit  economists,  as  to  the 
character  and  duration  of  the  present  commercial  depression. 
According  to  M.  Georges  de  Laveleye,  the  present  crisis  is  different 
from  all  former  economical  crises ;  to  use  his  own  words,  it  is  une 
crise  definitive.  He  means,  in  short,  that  this  crisis  is  not  merely  a 
period  of  momentary  suspension,  after  which  the  preceding  anima- 
tion will  reappear  with  fresh  ardour,  but  that  there  is  a  danger  of 
its  continuing  (though  lessening)  for  very  many  years.  This 
opinion  is  shared,  in  some  jdegree,  by  M.  Leroy  Beaulieu,  and  has 
been  expressed  by  them  in  the  "  Moniteur  des  Int^r^ts  mat^riels,'*  a 
Belgian  publication,  and  in  the  "  Economiste  Fran9ais.**  They  argue 
that  thousands  of  millions  have  been  spent  upon  the  creation  of  fresh 
mechanical  apparatus ;  that  railroads,  canals,  gasworks,  waterworks, 
factories,  steamships,  and  improved  machinery  of  all  kinds,  have 
absorbed  an  enormous  amount  of  capital,  and  employed  a  correspond- 
ing amount  of  labour ;  and  that  the  plant  and  machinery  called  into 
existence  by  modem  invention  and  modem  civilisation  having  been 
supplied,  the  field  of  employment  of  both  capital  and  labour  will  in 
all  probability  be  greatly  curtailed  for  many  years  to  come.  If  there 
is  any  truth  in  this  theory,  competition  will  be  much  severer  in  the 
foture  than  in  the  past,  profits  will  be  lower,  labour  will  be  worse 
remunerated,  and  there  will  be  an  absence  of  that  multiplication  of 
great  fortunes  which  has  been  the  characteristic  of  the  last  thirty 
years.  In  such  case  the  race  will  be  to  the  swift  and  the  battle  to  the 
strong,  and  the  weakest  in  material  resources  will  first  go  to  the  wall. 
But  I  confess  myself  unable  to  agree  with  the  conclusions  of  these 
eminent  economists.     I  think  they  have  fiiiled  to  make  sufficient 
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allowance  for  the  effect  on  the  future  of  the  progress  of  invention, 
the  discoveries  of  science,  the  increasing  wants  and  the  improving 
tastes  of  the  whole  human  race.  For  these  there  is  neither  pause 
nor  end,  and  it  may  be  said  of  them,  "increase  of  appetite  hath 
"  grown  by  what  it  fed  on."  The  causes  of  the  present  depression 
are  neither  deep-rooted  nor  obscure,  and  will,  in  my  opinion,  with 
the  return  of  peace  and  confidence,  speedily  pass  away. 

The  circumstances  to  which  we  owe  our  commercial  and  manu- 
fiEu;turing  supremacy  may  be  classed  under  two  heads.  The  first 
would  comprise  those  advantages  which  have  been  conferred  upon 
us  by  nature ;  the  second,  those  which  we  have,  in  whole  or  part, 
created  for  ourselves.  Under  the  head  of  natural  advantages  I 
should  place  (1)  our  cheap  and  abundant  supplies  of  coal  and  iron ; 
(2)  our  excellent  geographical  position,  and  (3)  our  climate,  which 
is  so  conducive  to  continuous  labour.  Under  the  second  head  (1) 
the  cheapness  and  abundance  of  capital ;  (2)  the  efficiency  of 
English  labour ;  (3)  our  great  hold  upon  the  carrying  trade ;  (4) 
our  colonies ;  (5)  our  sound  economic  system,  i.e.,  free  trade. 

Assuming  these  to  be  the  conditions  of  our  industrial  and 
commercial  predominance,  I  proceed  to  inquire  what  is  the  bearing 
of  each  upon  the  general  question,  and  whether  there  is  any 
reason  to  apprehend  that  anything  has  occurred,  or  is  likely  to 
occur,  which  may  endanger  such  predominance  as  a  whole.  Un- 
doubtedly our  manufacturing  supremacy,  which  is  of  comparatively 
recent  growth,  is  based  upon  our  cheap  supplies  of  coal  and  iron. 
That  these  are  exhatistible  is  uncontested ;  b^t  whether  the  period  of 
exhaustion  is  so  remote  as  to  render  it  unnecessary  for  the  present 
generation  to  occupy  itself  with  the  question,  is  a  point  that  has 
been  much  disputed.  In  the  remarkably  able  work  of  Mr.  Stanley 
Jevons,  on  the  "  Coal  Question,"  published  in  1866,  he  maintained 
that,  at  the  present  increasing  rate  of  consumption,  we  should  very 
soon  have  to  face  this  difficulty.  I  give  his  conclusions  in  his  own 
words: — 

"  I  draw  the  conclusion  that  I  think  any  one  would  draw,  that 
"  toe  cannot  long  maintain  our  present  raie  of  increase  of  consumption; 
'*  thai  we  can  never  advance  to  the  higher  amuywnts  of  consumption  sup- 
''  posed.  But  this  only  means  that  the  check  to  our  progress  must 
'*  become  perceptible  within  a  century  fror^  the  present  time ;  that  the 
"  cost  of  fuel  must  rise,  perhaps  within  a  lifetime,  to  a  rate  inju- 
"  nous  to  our  commercial  and  manufacturing  supremacy ;  and  the 
"  conclusion  is  inevitable,  that  our  present  happy  progressive 
"  condition  is  a  thing  of  limited  duration.'* 

But  this  statement  is  based  upon  the  theory  that  the  consump- 
tion will  increase  at  the  rate  of  3^  per  cent,  per  annum^  which 
would  give  the  following  results : — 
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In  the  Tear  Caumnptioii  at  the  AMQined 

Rnte  of  Increase. 
1861  8y6  millions  of  tons. 

'^  117.9 

'81  r^'..  166-3 

'»1  =347 

1901  3310 

'11   466-9 

•21    6586 

*31  9*90 

'*!  ii3 '0-5 

'61  1,848*6 

'61  a,6o7-5 

The  report  of  the  Bojal  Commission  in  1871,  and  the  expe- 
rience obtained  in  subsequent  years,  have  allajed  the  apprehensions 
aroused  by  Mr.  Jevons's  treatise.  Mr.  Lowthian  Bell,  Mr.  Samuelson, 
Mr.  Hussey  Vivian,  and  nearly  all  practical  men,  are  confirmed  in 
the  belief  that  our  coal  supply  will  be  abundant  for  the  wants  of  a 
steadily  expanding  trade  for  some  centaries  to  come.  In  the 
appendix  I  have  given  some  very  interesting  tables,  for  which  I  am 
indebted  to  Mr.  Robert  Hunt,  the  keeper  of  the  Mining  Records. 
These  show  the  production  of  coal  from  1660  to  the  present  time ; 
and  Table  E,  which  gives  the  production  for  ten  years  ending  1806,  7 
shows,  notwithstanding  the  five  years  of  unfrecedented  demund  and 
excessive  inflation  of  the  coal  and  iron  trades,  that  the  rate  of 
increase  was  only  2^  per  cent.,  instead  of  3^  as  anticipated  by 
Mr.  Jevons's  calculations. 

Table  F  shows  the  progress  of  the  economy  of  coal  in  the 
manufacture  of  pig  iron.  Within  seven  years  we  have  increased 
the  make  of  pig  iron  by  1,110,000  tons,  with  a  decreased  con- 
sumption of  coal  of  nearly  Soo^poo  tons.  This  will  be  foTmd  on 
comparison  of  the  years  1869  and  1876.  jJiTpr  have  we,  in  the 
opinion  of  practical  men,  approached  the  limits  of  ficoi^omy.*  Not 
only  is  it  believed  that  great  saving  of  fuel  can  be  effected  in  the 
manufacture  of  iron,  but  .recent  discoveries  point  to  the  manufacture 
of  steel  by  a  direct  process,  which  will  result  in  increased  economy 
combined  with  much  greater  durability. 

There  is  one  market  wlt^ich  has  absorbed  a  large  proportion  of 
our  iron  manufactyres  dnrixig  the  past  ten  years,  now  practically 
lost  to  us,  ^nd  there  i$  no  reason  to  expect  thajt  under  a^y  change 
of  circumstances  it  will  be  recovered.  "  Of  the  entire  production 
"  of  iron  in  the  United  Kingdom  for  the  year  18711,  it  may  be  said 
*^  roughly  that  one-haljf  was  exported  to  foreign  countries,  and  of 

*  In  1876,  »  tons  <8  owt.  of  ooal  was  oonsumei  in  th»  prodaotion  of  a  ton  of 
pig-iron.  Mr.  Lowthian  Bell,  in  his  evidence  before  the  Coal  Committee  appointed 
by  the  House  of  Commons,  in  1878,  stated  that  his  r>wn  firm  had  already  reduced 
the  oonsnmption  to  a  tons. 
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"  this  half,  the  United  States  of  America  received  one-fourth,  or 
**  something  like  750,000  tons."  •  From  the  report  of  Mr.  Lowthian 
Bell  on  the  Philadelphia  Exhibition^  I  make  the  following  extract : — 
"The  rapid  installation  of  about  75,000  miles  of  railway  in  the 
*'  United  States,  at  a  period  when  its  production  of  iron  and  steel 
"  was  incompetent  to  meet  the  enormous  demand  for  these  articles, 
'*  rendered  large  importations  a  matter  of  necessity.  Practically  the 
"  country  which  kept  up  the  requisite  supply  was  Grreat  Britain. 
"  So  recently  as  1871,  the  weight  of  rails  brought  from  abroad  into 
'*  the  States  was  565,701  tons ;  in  1875  it  had  fallen  to  18,258  tons. 
"  The  total  quantity  of  rails,  pig,  and  iron  of  different  kinds 
"  imported  since  1871,  has  been  as  follows : — 

1871 1,18^,483  net  tons. 

'72 1,224,144        „ 

73 <5o8,923         „ 

'74 248,576 

'75 141.079        »» 

*'  The  value,  including  cutlery  and  other  imports  of  iron  and  steel, 
"  has  receded  from  above  9^  millions  sterling  in  the  first  of  these 
''  years,  to  almost  exactly  one-third  of  this  amount  in  the  last." 

This  great  diminution  of  imports  is  not,  in  Mr.  Bell's  opinion, 
attributable  to  high  protective  duties  alone.  **  Our  exclusion  ''  (he 
8.ty8)  "  from  the  American  market,  was  preceded  by  the  panic  which 
''  began  to  manifest  its  approach  in  1873,  and  for  which  the  iron 
*' masters  there  assert  'congress  was  largely  responsible.'  It 
**  encouraged  the  building  of  railroads  which  were  not  needed,  by 
**  giving  to  railroad  companies  millions  of  acres  of  the  public  land. 
'*  The  building  of  these  railroads  has  led  to  the  bi^ildi^g  of  furnaces 
"  and  rolling  naLills."t   And  according  to  the  Beport  of  the  American 

•  Mr.  Lowthian  Bell,  **  JoanuU  of  the  Iron  and  Steel  Institute,"  No.  1, 1876. 
t  The  following  summary,  from  "  The  Chicago  Railway  Age,"  8rd  January, 
1878,  affords  strong  confirmatory  evidence  on  this  point: — 

Railways  Sold  under  Foreclosure  in  the  United  States  in  1876-77. 


Xmr. 

Number 
of  Companiet. 

MUeage. 

CapiUl  Stock. 

1876 

30 
54 

8,846 
8,875 

1 
219,000,000 

77 

108,084,400 

84 

7,721 

416,984,400 

In  addition  to  the  foregoing,  proceedings  were  commenced  in  1877  against 
forty-ft>ur  railways  having  5,409  miles  of  rail  with  $310,000,000  of  iuTested 
capital.  *'  As  a  result  of  Uie  last  two  years'  work,  at  east  a  hundred  roads  are 
"  soon  to  be  sold  with  an  aggregate  mileage  of  soii^e  12,000  miles,  and  representing 
"  something  like  $500,000,000.  This  fearful  array  does  not  1>y  any  means  indn^fi 
"  all  the  roads  alr^y  doomed  to  foreclosure." 
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Iron  and  Steel  Association,  the  annual  rolling  capacity  of  heavy  rail 
mills  in  net  tons  on  the  Slst  December,  1875,  was  nearly  two  and 
a-half  times  greater  than  the  year's  requirements.  It  was  veiy 
much  larger  than  the  requirements  of  any  previous  year,  taking 
the  most  active,  1872,  as  the  basis  for  comparison.  "  The  rail 
'*  making  power  however,  in  its  increase,  was  only  a  type  of  what  was 

"  going  on  in  other  branches  of  the  American  iron  trade 

"  In  the  year  1870,  the  actual  make  of  pig  iron  was  1,865,000  tons, 
*'  whereas  the  present  producing  power  is  estimated  at  no  less  than 
"  5,4391*30  tons." 

While  Mr.  Bell  is  of  opinion  that  the  natural  advantages 
possessed  by  the  United  States  are  such  as  will  enable  them  to  supply 
the  bulk  of  their  own  requirements,  he  goes  on  to  say,  that  it  is  "a 
*'  mere  delusion  to  expect  that  the  continent  of  Europe,  much  less 
''  Great  Britain,  will  ever  be  purchasers  of  the  metal,  in  any  of  it« 
"  manufactured  forms,  produced  in  the  interior  of  America." 

With  reference  to  iron,  it  may  be  safely  asserted  that  Cleveland 
iron,  which  to-day  is  quoted  405.  per  ton,  is  the  cheapest  in  the 
world.  Our  supply  of  iron  ore  is  practically  unlimited,  and  I  do  not 
apprehend  that,  for  many  centuries  to  come,  there  is  any  danger  of 
our  inability  to  meet  the  demand  for  the  two  great  &ctors  of  our 
nafcional  prosperity,  coal  and  iron. 

It  is  not  needful  to  dwell  at  any  length  on  the  advantages  of 
our  geographical  position.  Our  insular  situation  gives  us  security 
against  invasion,  immunity  from  the  conflicts  of  neighbouring 
races  and  nations,  freedom  from  the  necessity  of  maintaining  a 
vast  standing  army,  great  maritime  advantages,  such  as  natural 
harbours  and  navigable  rivers,  and  a  seafaring  population.  In 
these  respects  nature  seems  to  have  done  all  that  we  could  desire  to 
assist  us  in  our  commercial  enterprise.  As  to  our  climate,  it  is 
perhaps  rather  a  bold  thing  to  speak  in  its  praise;  but  that  it 
invigorates,  stimulates  our  energies,  and  conduces  to  continuous 
exertion,  are  facts  hardly  to  be  contested.  In  milder  and  more 
genial  climates,  where  human  life  can  be  supported  on  very  little, 
and  where  (in  the  words  of  Mr.  Mill), "  mere  existence  is  a  pleasure, 
**  the  luxury  which  they  prefer  is  that  of  repose.  Energy,  at  the 
"call  of  passion,  they  possess  in  abundance,  but  not  that  which 
''  is  manifested  in  sustained  and  persevering  labour."  It  is  true 
our  climate  is  not  favourable  to  the  production  of  richness  and 
beauty  of  colour,  or  delicacy  of  tint  in  the  dyeing  of  textiles,  but,  on 
the  other  hand«  its  humidity  is  a  great  advantage  in  spinning  and 
weaving,  which  form  so  large  a  proportion  of  our  manufacturing 
industry. 

Passing  to  the  second  head,  we  proceed  to  deal  with  one 
important  factor  of  commerce  and  industry,  in  respect  of  which 
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oar  pre-eminence  is  niidisputed.  Mr.  Bagehot,  in  his  treatise 
entitled  "  Lombard  Street,"  says,  "  money  is  economical  power." 
And  tlie  English  money-market,  according  to  him,  is  the  greatest 
combination  of  economical  power  the  world  has  ever  seen.  **  Every- 
*'  one  is  aware  that  England  is  the  greatest  moneyed  country  in 
'*  the  world ;  everyone  admits  that  it  has  mnch  more  immediately 
"  disposable  and  ready  cash  than  any  other  country.  But  very  few 
"  persons  are  aware  how  much  greater  the  ready  balance — the 
"  floating  loan-ftmd  which  can  be  lent  to  anyone  or  for  a  purpose — 
'*  is  in  England  than  it  is  anywhere  else  in  the  world." 

Mr.  Giffen's  treatise  on  **  Recent  Accumulations  of  Wealth," 
exhibits  the  astounding  growth  of  this  economic  power  in  late 
years.  The  cheapness  of  money,  the  facility  for  obtaining  loans, 
the  certainty  with  which  a  trader  can  calculate  upon  the  discount- 
ing of  his  biUs,  gives  the  English  trader  enormous  advantages  over 
those  of  other  countries.  It  enables  him  to  sell  at  a  lower  rate  of 
profit,  and,  at  the  same  time,  to  gain  a  higher  percentage  on  his 
own  capital  than  his  foreign  competitor.  Mr.  Bagehot  demonstrates 
this  by  an  example :  "  If  a  merchant  has  50,000/.,  all  his  own, 
''  to  gain  10  per  cent,  on  it,  he  must  make  5,000/.  a^year,  and  must 
**  charge  for  his  goods  accordingly;  but  if  another  has  only  10,000/., 
**  and  borrows  40,000/.  by  discounts  (no  extreme  instance  in  0111* 
"  modern  trade),  he  has  the  same  capital  of  50,000/.  to  use,  and  can 
*'  sell  much  cheaper."  As  the  result  of  this  "  democratic  structure 
"  of  English  commerce,"  we  have  a  constant  influx  of  new, 
vigorous,  and  enterprising  men.  Small  capitalists  are  enabled  by 
the  aid  of  credit  to  force  their  way  where  the  large  capitalist  some- 
times finds  it  difficult  to  make  more  than  common  interest  on  his 
money.  In  our  own  time  we  have  seen  the  rise  of  many  great 
fortunes,  which  have  been  of  very  rapid  growth,  and  generally 
from  very  small  beginnings. 

The  advantage  which  this  gives  us  in  our  competition  with 
foreigners  is  immense.  All  new  trades  come  first  to  us.  If  any 
country  requires  money  for  any  new  enterprise,  such  as  the  con- 
struction of  railways  or  public  works,  it  is  to  England  that  it  looks 
for  aid.  And  if  the  loan  is  granted,  it  is  highly  probable  that  we 
furnish  the  materials  for  the  enterprise.  In  the  United  States  the 
normal  rate  of  interest  on  first-clafis  security  is  7  per  cent.,  but  for 
commercial  purposes,  and  for  the  discounting  of  business  paper,  it 
generally  rules  much  higher.  I  have  recently  seen  it  stated  by 
Mr.  Mudge,  of  Boston,  and  Judge  Kelly  (well-known  authorities  on 
American  industry),  that  they  have  not  so  much  to  fear  from  the 
low  rates  of  wages  in  England,  as  from  the  low  rates  of  interest. 
With  us  it  is  sometimes  3  per  cent,  per  annum,  when  with  them  it 
is  said  to  be  3  per  cent,  per  month.  Another  advantage  derived  from 
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the  abundance  of  capital,  is  the  vast  scale  on  which  onr  industries 
are  organised.  This  leads  to  the  minute  subdivision  of  labour  which 
greatlj  increases  the  dexterity  of  the  workman,  and  promotes 
economy  of  production,  by  assigning  different  branches  of  labour  to 
the  capacities  adapted  to  them.  This  is  carried  to  a  greater  extent 
in  England  than  in  any  other  country;  even  in  old  industries 
common  to  both  France  and  England,  I  have  found  single  capitalists 
conducting  various  branches  of  a  manufacture  each  of  which 
constitutes  a  separate  business  with  us.  As  the  consequence,  the 
English  operative  attains  a  rapidity  of  manipulation  which  is  the 
despair  of  his  foreign  rival.  I  cannot  sum  up  our  advantages  under 
this  head  better  than  by  again  using  the  words  of  Mr.  Bagehot. 
'^  All  the  common  notions  about  the  new  competition  of  foreign 
"  countries  with  England,  and  its  dangers,  notions  in  which  there 
"  is  in  other  respects  much  truth,  require  to  be  reconsidered  in 
*'  relation  to  this  aspect.  England  has  a  special  machinery  for 
*'  getting  into  trade  new  men  who  will  be  content  with  low  prices ; 
"  and  this  machinery  will  probably  secure  her  success,  for  no  other 
"  country  is  soon  likely  to  rival  it  eflfectually." 

The  next  question  to  be  considered  is  that  which  relates  to  the 
efficiency  of  English  labour.  I  use  the  word  efficiency,  because 
that  labour  only  is  cheap  which  is  efficient.  Its  value  must  be 
measured  by  its  productiveness  rather  than  by  its  cost.  My  friend 
Mr.  Brassey,  in  a  lecture  delivered  about  a  month  ago,  on  the 
comparative  efficiency  of  English  and  foreign  labour,  urged  that 
we  had  much  more  to  fear  from  the  highly  paid  labour  of  America, 
which  brought  labour-saving  machinery  and  mechanical  skill 
generally  to  a  high  degree  of  perfection,  than  from  the  lower 
wages  of  the  continent  of  Europe.  Referring  to  the  success  with 
which  the  Americans  have  competed  with  us  in  the  making  of  small 
arms  and  of  locomotives,  he  says : — 

**  It  would  seem  at  first  sight  incredible  that  our  engine  builders 
'*  should  have  been  beaten  in  a  neutral  market  with  no  hostile 
"  tariff.  Anyhow,  it  would  have  been  expected  that  if  we  were 
**  beaten  it  would  have  been  by  the  Belgian  or  German  makers,  who 
'<  command  an  ample  supply  of  labour  at  comparatively  low  rates. 
*'  The  contrary,  however,  has  happened ;  and  it  is  a  country  where 
''  labour  is  paid  at  rates  unknown  in  th'e'old  world  which  has 
*'  supplanted  us.  We  have  been  conquered  by  the  mechanical  skill 
"  of  the  employer  in  devising  labour-saving  machinery,  and  by  the 
'*  industry  and  energy  of  the  workmen,  who,  if  they  have  earned 
'*  high  wages,  have  worked  longer  and  more  industriously  than 
"  many  among  our  own  mechanics  have  been  disposed  to  do." 

There  is  no  question  that  has  been  so  freely  canvassed  and 
submitted  to  such  severe  and  searching  criticism,  as  that  of  the 
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present  efficiency  of  English  laboor.  According  to  some,  both  its 
qni^ty  and  productiveness  have  declined  in  proportion  as  its  cost- 
liness hafl  increased.  While  expressing  my  belief  that  much  that 
has  been  said  has  been  nnnecessarily  severe  and,  in  some  instances, 
grossly  unjost,  it  is  impossible  to  deny  that  the  high  wages  earned 
in  the  coal  and  iron  trades  during  the  late  period  of  inflation,  have 
added  little  to  the  material  or  moral  well-being  of  many  of  the 
workers  in  these  branches  of  industry.  But  if  this  is  true,  as  I 
fear  it  is,  of  too  many,  it  is  not  true  of  all.*  A  sudden  and  excep- 
tional rise  of  the  rate  of  profits  or  of  wages  in  any  branch  of  busi- 
ness is  seldom  more  than  ten^rary,  and  rarely  brings  with  it 
lasting  benefit  to  either  employer  or  employed.  This  part  of  onr 
inquiry  has  such  an  important  bearing  upon  the  qaestion  under 
consideration,  that  I  propose  to  consider  it  more  fally  than  any 
other. 

A  quarter  of  a  oentniy  ago,  Mr.  Mill,t  treating  on  the  degrees 
of  productiveness,  regarded  it  as  an  established  fact  that  the 
English  workman  was  distinguished  above  all  others  by  the  energy 
and  application  he  brought  to  bear  upon  his  work.  Speaking  of 
the  thoroughness  of  this  application  on  ordinary  occasions,  he  says, 
*'  this  last  quality  is  the  principal  industrial  excellence  of  the 
**  English  people.  This  efficiency  of  labour  is  connected  with  their 
"  whole  character,  with  their  defects  as  much  as  with  their  good 
**  qualities.  The  majority  of  Englishmen  have  no  life  but  in  their 
"  work ;  that  alone  stands  between  them  and  mnuiy  While  fully 
and  painfully  conscious  of  the  defects  of  my  countrymen,  and 
regretful  as  any  man  of  that  recklessness,  intemperance,  and  thrift- 
lessness  which  are  the  characteristics  of  too  many,  and  which  have 
led  tbem  to  waste  the  opportunities  afforded  them  by  a  time  of 
exceptional  prosperity,  I  am  of  opinion  that  their  energy,  efficiency, 
and  skill  have  suffered  no  diminution,  and  that  they  are  to-day,  as 
they  have  been  in  the  past,  superior  in  these  qualities  to  the  work- 
men of  any  other  nation.  There  is  a  strenuousness  of  effort,  a 
rapidity  and  defhiess  in  their  movements,  which  I  have  never  seen 
equalled  except  in  the  United  States.  The  American,  being  of  the 
same  race,  I  rank  as  the  equal  of  the  Englishman.  I  do  not  believe 
he  is  superior,  only  so  far  as  he  excels  in  temperance  and  intelligence. 
This  opinion  is  founded  upon  long  experience,  personal  observation, 

•  Mr.  J.  W.  Pease,  M.P.,  in  giviDg  evidence  before  the  Coal  Committee  of 
1873,  said  !  "  1  found  from  the  secretary  of  one  of  the  bnilding  societies,  that  he 
"  bad  on  his  books  i68  pitmen  from  the  district  in  which  onr  collieries  are 
"  woriced.  .  .  .  Those  men  had  depo8it«d  in  the  year  1872,  3,900^.  Another 
"  secretary  said,  that  from  looking  over  his  books  he  found  that  the  men  in  the  group 
"  of  collieries  just  named,  had  deposited,  on  an  average.  300/.  a  month  in  his 
"  building  society." 

f  Cliap.  vii,  vol.  i,  *•  Principles  of  Political  Economy." 


Digitized  by 


Google 


96  MuNDELLA — Conditions  on  which  the  Commercial  and     [Mar. 

and  the  evidence  afforded  by  competent  and  impartial  witnesses. 
I  have  often,  in  my  own  experience,  compared  the  production  of 
French,  German,  and  American  workmen  with  that  of  the  English, 
from  machinery  in  every  case  made  in  England,  and  I  have  never 
known  the  Frenchman  or  German  to  produce  the  same  quantity  of 
work  as  the  Englishman,  although  their  working  hours  were  longer. 
Generally  the  production  fell  short  from  20  to  25  per  cent.  The 
American,  under  equal  conditions,  will  produce  nearly,  though  not 
quite  as  much.  Wherever  I  have  found  him  producing  more,  it 
was  due  to  his  having  been  fiimishcd  with  better  machinery  an<J 
appliances  to  work  with.  Where  considerable  physical  strength  is 
i*equired  in  connection  with  technical  skill,  I  have  invariably  found 
the  continental  workman  much  slower  than  the  Englishman,  and 
the  production  in  this  case  not  more  than  two-thirds  of  our  own. 
It  is  quite  true  that  even  more  than  a  corresponding  reduction  is 
made  from  the  wages,  but  this  does  not  compensate  for  the  diminished 
productiveness  of  the  capital,  machinery,  and  plant  employed,  and 
of  the  consequent  increase  in  the  working  expenses. 

In  a  lecture  delivered  by  Mr.  Alexander  Redgrave,  in  November, 
1871,  before  the  Philosophic  Institute  of  Bradford,  he  gives  the 
following  statistics  as  to  the  proportion  of  spindles  to  persons 
employed  in  the  cotton  factories  of  the  various  continental  States : — 

In  France — 14 

Bussia  « 28 

Prussia 37 

Bavaria     46 

Austria 49 

Belgium    ^^  50 

Saxony 50 

Switzerland 55 

Smaller  States  of  Germany    55 

United  Kingdom 74 

•'  Incidentally  "  (he  adds),  "  the  following  statements  have  been 
**  made  me  by  managers  of  cotton  factories,  showing  the  relative 
"  capacity  of  work  of  the  Englishman  and  foreigner. 

"  In  Germany  the  working  hours  were  (at  that  time),  from 
"  5*30  a.m.  to  8*30  p.m.  every  day,  including  Saturday.  In  a  cotton 
"  factory  there,  a  manager  calculated  that  the  same  weight  was 
"  produced  when  superintended  by  English  overlookers  as  in  sixty 
"  hours  in  England ;  but  if  the  work  were  superintended  by  German 
**  overlookers,  the  weight  produced  would  be  much  less. 

"  As  another  instance  :  in  Russia  the  factories  work  night  and 
'*  day  one  hundred  and  fifty  hours  per  week,  there  being  two  sets 
'*  each,  working  seventy-five  hours  per  week.  Taking  the  year 
"  roundj  the  manager  of  a  cotton  factory  there  considered  that,  in 
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**  England,  as  macli  would  be  prodaced  in  sixty  hours  per  week. 
'*  He  also  said  that  no  weaver  ever  had  more  than  two  looms, 
**'  and  that  the  speed  of  the  machinery  was  about  one-third  less  than 
*'  in  this  conntry. 

"  Some  few  years  since  I  had  opportnnities  of  inqoiring  into 
*•  this  subject,  both  in  France  and  in  Germany,  and  from  every 
*'  quarter,  and  especially  from  English  overlookers,  I  received  the 
**  strongest  assurances  that  the  English  workman  was  unapproach- 
*'  able  in  the  amount  of  good  work  turned  out,  and  in  steadiness ; 
"  that  the  relative  cheapness  of  wages  did  not  counterbalance  the 
''  steadiness  and  quickness  of  the  Englishman  at  bis  work." 

I  have  reason  to  know  that  the  proportion  of  spindles  to  opera- 
tives employed  on  the  continent,  quoted  by  Mr.  Redgrave  in  1871, 
has  in  the  interim  considerably  augmented ;  but  improved 
machinery  has  in  the  same  period  been  largely  introduced  in  our 
own  cotton-mills,  while  the  hours  of  contrnental  labour  have  con- 
siderably diminished,  and  the  wages  increased.  The  restrictions  on 
the  employment  of  children  and  young  persons  are  now  more 
severe  in  France,  Germany,  and  Switzerland  than  with  us. 

From  M.  Taine's  well-known  "  Notes  of  England,"  we  draw  the 
following  comparison  between  the  English  and  French  workman. 

After  referring  to  the  more  salient  types  of  British  workmen, 
to  their  strongly-nourished,  hardy,  and  active  frames,  their 
phlegmatic,  cool,  and  persevering  natures,  he  thus  continues  : — 

"  French  manufacturers  tell  me  that  with  them  the  workman 
*'  labours  perfectly  during  the  first  hour,  less  efficiently  during  the 
^  second,  still  less  during  the  third,  and  so  goes  on  diminishing  in 
"  efficiency,  until,  in  the  last  hour  he  does  little  good  at  all.  His 
*'  musculflf  force  flags,  and,  above  all,  his  attention  becomes 
"  relaxed.  Here"  (in  England),  "on  the  contrary,  the  workman 
"  labours  as  well  during  the  last  as  the  first  hour ;  but,  on  the 
"  other  hand,  his  work-day  is  one  of  ten  hours,  and  not  of  twelve, 
'*  as  with  us.  By  reason,  however,  of  this  better  sustained  atten- 
*'  tion,  the  Englishman  gets  through  more  work.  At  Messrs. 
'*  Shaw's,  of  Manchester,  to  manage  2,400  spindles,  one  man  and 
*^  two  children  are  found  sufficient ;  in  France,  it  needs  two  men, 
**^  and  three,  four,  and  sometimes  more  children,  for  the  same 
"  purpose.  .  .  .  But  in  certain  qualities  "  (says  M.  Taine),  "as  in 
"  the  matter  of  taste,  artistic  finish,  and  the  like,  the  Frenchman 
*'  has  the  advantage.  He  is  more  imaginatioe^  less  mechanical ; 
"  and,  by  consequence,  that  power  of  concentration,  of  stubborn, 
"persevering,  and  sustained  application  where  the  labour  is 
"  monotonous,  which  so  distinguishes  the  English  workman  and 
"  gives  him  his  pre-eminence,  is  lacking  in  the  French." 

In  1873  a  circular  was  addressed  to  Her  Majesty's  representatives 

VOL.   XLI.      PAET  I.  C^f^r^n]^ 
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abroad^  at  tlie  instance  of  the  National  Association  of  Factory 
Occupiers,  reqaesting  them  to  Ornish  information  as  to  the  spinning 
and  weaving  of  textile  fabrics  in  the  countries  to  which  they  were 
accredited.  This  was  in  anticipation  of  the  factory  legislation 
which,  took  place  in  the  following  year.  In  Belgium,  where  there 
are  no  legislative  restrictions,  and  where  labour  is  cheap  and 
abundant,  Mr.  Kennedy,  our  representative,  reported  '*  that  the  flax 
'*  and  cotton  industries  have  remained  stationary  during  the  past 
"  ten  years.  The  two  or  three  factory  occupiers  whom  I  met "  (he 
further  observes)  "  asserted  that  they  could  not  pretend  to  compete 
**  with  England.  Manchester  manufacturers,  they  said,  could  select 
"  their  cotton  on  its  arrival  at  Liverpool,  close  to  their  mills.  Coal 
'*  was  cheaper  and  handier  at  Manchester  than  at  G-hent.  England, 
"again,  was  the  only  producer  of  good  machinery,  and  likewise 
"possessed  ready  markets  for  her  products  in  her  vast  colonial 
"  possessions.  And  lastly,  English  operatives  were  far  superior  to 
"  Flemish.  On  this  latter  point  all  were  agreed  that  the  English- 
"man,  being  better  fed,  possesses  g^reater  physical  power,  and 
"  produces  as  much  work  in  ten  as  the  Fleming  in  twelve  hours ; 
''and,  having  greater  intelligence  and  mechanical  knowledge, 
"comprehends  the  machinery  he  works,  and  can  point  out  to 
"  the  foreman,  in  case  of  obstruction,  the  cause  of  the  accident, 
"  whereas  in  Ghent  half-an-hour  is  constantly  lost  in  seeking  for  the 
"  cause  of  a  stoppage  in  the  machinery." 

"  With  the  exception  "  (continues  Mr.  Kennedy)  "  of  the  long- 
"  established  export  trade  of  Belgian  woollen  yarn  to  Scotland,  I 
"  may  state,  as  the  result  of  my  inquiries,  that  there  is  little,  if 
**  any,  regular  exportation  of  Belgian  textile  fabrics  to  Great 
"  Britain  for  consumption  there.  Occupiers  of  factories  at  Verviers 
*  *  assured  me  that  they  never  exported  a  piece  of  cloth  directly  to 
"  England ;  and  the  same  story  was  repeated  to  me  by  mill-owners 
"  at  Ghent  in  regard  to  yams  and  tissues  both  of  flax  and  cotton 

" The  reasons  for  the  possible  successful  competition  of 

"  Belgian  with  British  textile  fabrics  must  be  sought  for  in  the 
"  lower  rate  of  wages,  the  longer  hours  of  labour,  and  the  cheaper 
"  railway  transport  in  Belgium  as  compared  with  Ghreat  Britain; 
"  But,  notwithstanding  these  apparent  advantages,  it  does  not 
"  appear  that  British  manufacturers  have  anything  to  fear  from 
"  their  rivals  in  Belgium." 

Our  minister  in  Switzerland  thus  expresses  himself,  in  his 
report,  as  to  the  workman  in  that  country : — 

"  The  Swiss  workman  is  in  most  respects  inferior  to  the  British 
"  workman.  He  has  neither  the  physical  strength,  nor  the  energy 
"  and  activity  of  the  latter.  He  is  stolid  in  appearance,  apathetic 
f'  in  temperament,  slow  and  awkward  in  his  movements,  yet  by 
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**  no  means  wanting  in  intelligence.  He  is  steady,  methodical, 
*'  indostrions,  and  painstaMng.  Though  of  a  saving  disposition, 
"  no  inducement  in  the  shape  of  higher  wages  will  stimulate  him 
*'  to  extra  exertion." 

Mr.  Harris,  our  representative  in  the  Netherlands,  reports 
thus: — 

"  There  is  a  general  opinion,  not  unfrequently  shared  by  the 
"  workmen  themselves,  that  the  Datch  labourer  is  not  equal  in 
*'  point  of  skill  to  the  foreign  workman — ^that  he  is  slower  at  his 
''  work,  and  turns  it  out  in  a  less  finished  state." 

The  single  exception  in  which  equality  is  claimed,  is  that  of  the 
United  States,  where  it  is  urged  that,  although  the  wages  are 
higher  than  with  us,  the  additional  labour  performed  nearly  com- 
pensates. As  I  have  already  intimated,  I  believe  this  statement  to 
be  erroneous  where  all  the  conditions  are  equal. 

In  1873,  Mr.  Alexander  Redgrave,  Chief  Inspector  of  Factories, 
accompanied  by  Mr.  Jasper  Redgrave,  sub-inspector,  visited  France 
and  Belgium,  for  the  purpose  of  investigating  the  "  hours  of  labour, 
**  wages,  production,  and  like  details,"  in  the  textile  industries 
of  those  countries.  They  were  armed  with  letters  from  the  Right 
Honourable  H.  A.  Bruce,  the  Home  Secretary,  which  secured  for 
tiiiem  "  the  official  recognition  of  the  French  and  Belgian  Gk)vem- 
"  ments."  They  instituted  the  most  searching  investigation  into  the 
questions  which  formed  the  subject  of  their  inquiry,  and  the  result 
was  given  in  a  most  interesting  pamphlet  of  fifty  pages.  I  give  the 
following  extract  from  their  concluding  remarks ; — 

**  The  value  of  the  Englbh  workman  still  remains  pre-eminent,  though  the 
interval  between  him  and  his  competitors  is  not  so  great  as  it  was.  He  has  not 
retrograded,  but  they  have  advanced,  and  that  advance  has  been  chiefly  caused  by 
maniSacturers  importing  and  copying  from  Enghind  that  machinery  which  supplies 
the  place  of  strength,  steadiness,  and  perseverance.  The  Belgians  are  an  indus- 
trions  and  painstaking  race,  but,  with  the  French,  they  lack  that  intentness  of 
purpose  which  is  the  characteristic  of  the  Englishman.  They  are  given  to  gossip- 
ing, thdr  attention  is  not  as  close,  they  are  moved  and  excited  by  more  trifling 
caoies  than  an  Englishman.  Then,  again,  whatever  may  be  the  proneness  of  the 
Englishman  to  indulgence  in  habits  of  intemperance,  there  is  no  question  for  a 
moment  of  the  vast  superiority  of  the  cotton,  woollen,  and  flax  factory  operative 
in  England  over  the  French  and  Belgian  workman  of  the  same  class. 

"In  every  town  the  complaint  against  the  operative  was  ' drunkenness.'  It 
was  difficult  to  make  manufacturers  understand  that  the  English  textile  factory 
operatives  went  to  their  work  as  punctually  on  the  Monday  as  on  any  other  morn- 
ing. Those  who  knew  Enghind  were  of  course  aware  of  the  diflerent  manner  in 
which  Sunday  is  kept;  but  they  nevertheless  thought  that  quiet  drinking  would 
go  on  to  such  an  extent  on  the  Snnday  as  to  make  its  mark  on  the  Monday  morn- 
ing's work. 

"  Although  the  foreign  factory  q)erative  is  not,  as  has  been  said,  nearly  so  far 
behind  an  Englishman  as  he  was  a  few  years  since,  yet  in  all  those  occupations  in 
which  a  call  is  made  upon  physical  endurance  and  perseverance,  the  Englishman 
certainly  maintains  his  pristine  eminence.  The  Yorkshire  foreman  of  foundera 
who  bat  been  mentioned,  was  certainly  not  backward  in  speaking  well  of  hia 
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Belgian  workmen,  bat  he  said  they  oonld  not  do  the  work  like  an  Englishman ; 
they  could  neither  keep  to  their  work  nor  do  the  same  amount  in  the  same  time. 
This  was  a  fact  acknowledged  by  all,  and  accounted  for  partially  by  the  difference 
in  the  nature  of  the  sustenance  of  the  operatives  in  England." 

There  is  a  striking  family  likeness  in  the  allegations  made  by  the 
employers  of  all  countries  against  the  efficiency  of  their  workmen. 
In  a  series  of  valuable  and  exhaustive  papers  on  the  **Wage 
'*  Statistics  of  Germany,"  by  Dr.  Leo  de  Leeuw,  he  shows  that  in 
various  branches  of  the  iron  trade,  wages  advanced  from  60  to  lOO 
per  cent.,  and  in  some  instances,  reached  as  high  as  5cx>  per  cent. 
**  Yet,"  he  says,  "  according  to  the  unvarying  testimony  of  the 
"  employers,  the  actual  wages  earned  in  1872  and  subsequent  years, 
"  were  scarcely  in  excess  of  the  wages  earned  before  1867.  The 
*'  workmen  took  the  difiference  in  idleness  and  dissipation ;  in  most 
**  establishments  it  became  the  rule  to  close  from  Saturday  night  to 
"  Tuesday  morning,  and  it  was  only  on  Wednesdays  that  work  was 
"  fairly  resumed." 

I  have  seen  extracts  from  the  German  newspapers  respecting 
the  dissipated  habits  and  general  deterioration  of  the  German 
workman,  that  corresponded  so  closely  with  what  has  been  said 
about  English  workmen,  that  one  might  have  been  the  translation 
of  the  other.  Even  the  champagne  story  has  been  current,  but  the 
consumption  has  been  attributed,  in  Germany,  to  the  working 
builders,  whereas,  in  England,  it  was  accredited  to  the  miner. 

Dr.  Leeuw  adduces  statistics  to  show  how  large  a  diminution  of 
work  accompanied  the  increase  of  wages  in  the  building  trade  of 
BerUn.     The  following  is  a  literal  translation  of  his  statement : — 

*'  It  has  lately  been  shown  in  the  Berlin  building  trade  that  the 
*'  rise  in  wages  went  hand-in-hand  with  the  decrease  of  labour  in 
**  the  following  proportions : — 

"  From  1862  to  1873  the  time  of  work  was  reduced  from  eleven 
"  to  ten  hours  per  day ;  the  day-labourer's  wages  rose  in  the  same 
*'  period  from  i  reich- thaler  to  i  reich-thaler  14*5  silbergroschen, 
'*  i.e.,  50  per  cent.  Out  of  fifty  buildings  constructed  in  each  year, 
"  the  numbers  are  found  as  follows : — 


Tmt. 

1862.... 
'68.... 
'64.... 
'66... 

'67.... 
'68.... 
'69.... 
'71... 
'72.... 
'73.... 


Number 
of  Days  Worked. 


31*419 
36»504 
4>.305 
28^28 
26,608 
27,204 
47,599 
33»3^4 
I6M6 
^8,888 


Number 
of  Stones  Laid. 


18,796,000 
21,114,000 
24,849,000 
27,020,000 
19,260,000 
17,084,000 
16,814,000 
20,230,000 
13,879,000 
12,062,800 
11,683,000 


Number 
per  Man  per  Day. 


6a3 
672 
667 

654 
681 
642 
618 
446 
401 

3»6 
304 
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**  Showing  that  the  qaantity  of  labour-result  decreased  more 
"  than  50  per  cent.,  and  that,  conjointly  with  a  diminution  of  hours 
'*  and  an  increase  of  50  per  cent,  in  wages,  the  cost  of  building 
**  rose  more  than  100  per  cent." 

Another  of  Dr.  Leeuw*s  most  striking  comparisons,  which  has 
vecentlj appeared  in  the  "Times,"  is  that  between  an  English  and 
(German  cotton  &ctory,  the  former  situated  in  Lancashire,  the 
latter  in  Saxony.  The  English  concern  is  one  of  63,900  spindles  ; 
the  Saxon  establishment  contains  22,000.  In  the  larger  factory, 
202  workpeople  are  employed,  at  a  total  wage  outlay  per  week  of 
176/.  The  i$o  employSa  of  the  smaller  mill  are  paid  with  80/.  per 
week.  Thus,  while  the  average  earnings  of  the  Saxon  operatives 
were  not  more  than  ii«.  lod.  per  week,  their  English  fellows, 
inclading,  of  course,  women  and  children,  earned  168,  lod,  each, 
a  difference  of  more  than  40  per  cent.,  and  the  **week"  of  the 
English  factory  hand,  be  it  remembered,  is  many  hours  shorter  than 
that  of  the  German  arheUer,  But  the  English  establishment  is 
nearly  three  times  the  size  of  the  Saxon,  and  while  the  former  is 
worked  with  3*1  employ Ss  to  every  1,000  spindles,  the  latter 
requires  5*99  to  every  1,000,  nearly  twice  as  many.  To  put 
the  matter  in  another  shape,  if  both  factories  were  of  the  same 
size,  each  containing  64,000  spindles,  the  annual  disbursements  of 
the  German  concern  would  amount  to  12,000/.,  against  8,800/.  for 
the  English  establishment,  a  saving  in  favour  of  the  latter  at  the 
rate  of  3,200/.  a-year.  If  this  comparison  were  carried  further,  it 
would  doubtless  show,  in  other  respects,  to  the  disadvantage  of  the 
Saxon  cotton-spinning,  for  if  it  costs  more  to  build  houses  in 
Germany  than  in  England,  it  also  costs  more  to  build  mills,  and 
increased  rents  must  tell  as  heavily  on  the  manufacturer  as  the 
householder. 

I  think  it  is  only  fair  to  state  that,  as  the  result  of  personal 
inquiry,  this  illnstration  is  an  extreme  one ;  the  machinery  of  the 
Saxon  mill  must  be  somewhat  antiquated,  and  when  compared  with 
our  most  recently  constructed  mills,  exaggerates  the  superioriiy  of 
English  labour. 

With  reference  to  the  building  trade  of  Switzerland,  the  follow- 
ing ifl  the  substance  of  a  statement  by  Professor  Gustav  Gohn, 
Berlin,  1876.  Professor  Cohn  compares  the  cost  of  buildings  in 
London  and  Zurich,  and,  although  there  is  no  great  difference 
between  the  two  places  in  the  cost  of  building  materials,  he  arrives 
at  the  conclusion  that  it  costs  twice  as  much  to  erect  and  finish  a 
house  in  the  Swiss  city  as  in  the  metropolis  of  Great  Britain,  and 
to  this  difference  he  attributes  the  fact  that  rents  are  so  much  higher 
in  Zarich  than  London.  In  order  to  arrive  at  a  jnst  conclusion,  he 
eliminates  from  his  comparison  the  business  and  fashionable  quarters, 
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where  the  qaestion  might  be  complicated  by  the  elepients  of  expen- 
si ye  Bites  and  heavy  ground-rents,  and  chooses  "  in  the  most  outwit 
"periphery"  of  Zurich  a  locality  which  is  to  that  place  what 
Wimbledon  is  to  London.  If  the  result  of  the  Professor's  inves- 
tigations is  to  be  trusted,  a  dwelling  that  at  Wimbledon  is  rented 
at  40/.'  a-year,  could  not  be  obtained  at  Zurich  for  less  than  from 
1,500  frs.  to  2,000  frs.  a-year ;  and  as  wages,  the  cost  of  materials, 
the  value  of  money  and  of  land  are  pretty  much  the  same  in  both 
places,  it  follows  that  the  difference  in  rents  must  arise  from  the 
superior  skill  of  English  builders,  and  the  greater  efficiency  of 
English  labour.  This  is  the  conclusion  of  Herr  Cohn,  based  as  well 
on  induction  as  on  his  own  personal  observation  and  inquiries. 

As  regards  the  habits  of  the  American  workmen,  Mr.  Lowthian 
Bell,  in  his  report  on  the  Philadelphia  Exhibition  of  1876,  says : — 

"  In  the  matter  of  intemperance  it  is  extremely  difficult  for  a 
"  stranger  to  draw  any  comparison  which  discloses  accurately  the 
**  real  state  of  the  case.  All  I  can  say  is,  that  the  complaints  of 
"  the  employers  in  America  were  quite  as  numerous  and  quite  as 
**  severe  as  those  I  am  in  the  habit  of  hearing  and  experiencing  in 
**  this  country.  In  one  case,  that  of  the  railway  shops  at  Altoona, 
**  the  plan  of  forbidding  the  sale  of  intoxicating  liquors  in  the  town 
"  had  been  tried  with  such  unsatisfactory  results,  that,  on  the 
"  petition  of  the  railway  company,  the  old  order  of  things  was 
"  re-established." 

As  to  the  relations  of  capital  and  labour  in  foreign  countries, 
there  is  no  reason  to  suppose  that  they  are  anywhere  better  than 
with  ourselves,  and  generally  I  believe  them  to  be  much  worse. 
The  reports  on  the  late  industrial  conflicts  in  the  United  States, 
furnished  by  our  consuls,  reveal  a  condition  of  things  worse  than 
anything  we  have  yet  experienced  in  our  own  country,  or  that  I 
believe  we  shall  ever  realise.  The  reports  from  Germany  speak  of 
the  rapid  spread  of  socialism  amongst  the  working  classes,  and  of 
the  restlessness,  strife,  and  insubordination  consequent  thereon. 
I  was  in  Belgium  in  the  spring  of  last  year,  and  found  several 
strikes  in  progress,  with  great  dread  and  apprehension  of  violence. 
The  mines  and  works  were  gpiarded  by  detachments  of  infantry, 
while  cavalry  patrolled  the  surrounding  country.  Nowhere  do  I 
find  the  same  readiness  to  conciliate,  to  confer  and  arbitrate  on 
wages'  disputes  as  with  ourselves.  With  the  better  education  of 
our  working-classes,  will  come  a  better  acquaintance  with  economic 
laws,  and  a  demand  for  a  higher  standard  of  social  comfort.  These 
will  result  in  a  more  conciliatory  attitude  towards  capital,  more 
strenuous  effort,  more  intelligent  labour,  more  temperate  habits, 
and  greater  thrift.  And  if  our  people  have  been  laborious  and 
inventive  when  ignorant  and  thriftless,  we  may  reasonably  look  for 


Digitized  by 


Google 


1878.]     Manufachmng  SupremoGy  of  OrecU  Britain  Depend.        103 

higher  development  and  greater  industrial  excellence  when  these 
national  defects  shall  have  passed  away.  1  therefore  conclnde  this 
faranch  of  mj  subject  by  affirming  that  in  my  opinion,  we  are  not 
in  danger  of  being  surpassed  in  the  field  of  intelligent  and  efficient 
labour. 

Of  the  importance  of  our  carrying  trade  and  our  great  colonial 
empire,  I  have  left  myself  but  little  room  to  speak.  Our  maritime 
preponderance  is  eyen  greater  than  that  of  our  capital.  The 
tonnage  of  the  merchant  navy  of  the  British  empire  is  little,  if  at 
all,  short  of  that  of  the  whole  world  combined.  As  a  single 
illustration  of  its  growth  and  trading  success,  1  append  the  figures 
representing  the  direct  trade  between  the  United  Elingdom  and  the 
United  States,  whose  merchant  navy  ranks  next  to  our  own : — 


Tern. 

Bhtidi. 

United  StaUt. 

Otber  Countriet. 

Total. 

1866 

Tont. 

420,268 

1,231,663 

8,648,184 

Tons. 

1,854,308 

484,098 

736,338 

Tons. 
49,446 
'  152,692 
899,443 

Toot. 
2,3H,02i 
1,868,450 
5,278,965 

*65 

76 

This  shows  about  19  per  cent.  British  in  1855,  which  rose  to 
about  68  per  cent,  in  1875.* 

In  a  discussion  which  took  place  a  few  weeks  ago  in  New  York, 
it  was  advocated  by  the  merchants  present,  that  the  United  States 
Government  should  be  called  upon  to  grant  a  subsidy  for  a  line 
of  steamers  between  the  United  States  and  Brazil;  and  it  was 
instanced  that  at  present  the  quickest  route  by  which  goods  and 
letters  could  be  sent  to  the  east  coast  of  South  America,  was  by 
English  steamers  from  New  York  to  Liverpool,  and  thence  by  our 
mails  to  Brazil. 

I  can  hardly  better  illustrate  the  advantages  of  our  possession 
of  the  carrying  trade,  than  by  pointing  to  its  influence  on  our 
cotton  manufactures.  The  Americans  in  the  Report  of  1873,  to 
which  I  have  referred,  claim  an  advantage  of  two  cents  per  pound 
in  the  purchase  of  their  cotton.  This,  I  am  satisfied,  is  exaggerated. 
The  average  rate  of  freight  on  cotton  from  the  American  ports  is 
Stated  by  Messrs.  Ellison  and  Co.,  to  be  about  one  halfpenny  per  pound 
from  Oalveston,  New  Orleans,  and  Mobile ;  three-eighths  of  a  penny 
from  Charleston  and  Savannah ;  and  a  farthing  from  New  York. 
Mr.  Atkinson,  of  Boston,  U.S.,  who  is  the  best  authority  on 
American  cotton  manufacture,  estimates  that  the  New  England 
spinner  has  an  advantage  of  fully  one  farthing  per  pound  over  the 
English  spinner.  I  believe,  however,  that  this  supposed  advantage 
is  neutralised  by  the  larger  market  of  Liverpool,  which  is  the 
dep6t  market  of  the  world  for  cotton,  and  where  the  American' 
•  See  also  Table  A,  Appendix. 
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crop  has  to  compete  with  those  of  India,  China,  Egypt,  and  South 
America. 

Although  our  colonies  offer  no  exceptional  advantages  in  the 
way  of  differential  dnties  to  English  trade,  they  are  an  undoubted 
source  of  strength  to  the  commerce  of  the  mother  country.  They 
are  peopled  with  the  most  adventurous  of  our  own  race,  who  carry 
with  them  the  English  spirit  of  enterprise,  together  with  English 
habits,  tastes,  aud  wants.  As  a  natural  result,  their  chief  trade  is 
with  England,  from  whence  they  derive  the  credit  and  capital 
needfdl  for  the  development  of  the  resources  of  the  countries  o£ 
their  adoption.  As  will  be  seen  from  the  following  table,  our  trade 
with  our  colonies  exhibits  a  steady  growth  even  during  the  recent 
period  of  depression : — 

ImpcrUfrom  and  Exports  to  the  Colonial  Posaessiotu  of  the  United 
Kingdom  during  the  last  Ten  Years, 


EzporU. 

Total  Imports 

Tean. 

ImporU. 

Briiiah  and 

Fordgnand 

and 

Iriah  Prodace 
and 

Colonial  Produce 
and 

Total. 

Exports. 

Manafactores. 

£ 

£ 

£ 

£ 

£ 

1868  .... 

66,993»547 

49,864,924 

3,852,904 

53,717,828 

120,711,375 

'69  .... 

70,416,491 

48,072,683 

3,819,064 

51,891,747 

122,308,238 

70  .... 

64,832,413 

61,814,223 

3»577,i09 

65,391,832 

120,223,745 

71  .... 

72,944,418 

51,350,213 

4,311,081 

65,661,294 

128,505,712 

72  .... 

79.372,853 

60,555,997 

5»o53,a2i 

65,609,218 

144,982,071 

78  .... 

81,010,122 

66,828,471 

4,819,236 

71,147,707 

152,157,829 

74  .... 

82,162,839 

72,280,092 

5»629,936 

77,910,028 

160,072,867 

75  .... 

84423,971 

71,092,163 

5,562,848 

76,655,011 

161,078,982 

76  .... 

84,332»576 

64,859,224 

5,290,665 

70,149,889 

154,482,465 

77  .... 

89,684,888 

69,875,046 

— 

•■" 

But  whatever  may  be  the  extent  of  our  resources,  and  however 
great  our  capacity  to  maintain  a  successful  competition  in  the  domain 
of  commerce  and  industry,  nothing  is  more  essential  to  the  con- 
tinuance of  our  supremacy  than  that  entire  freedom  of  trade  to 
which  we  are  so  largely  indebted  for  the  development  of  our  manu- 
facturing industry,  and  the  attainment  of  our  gres,t  wealth.  It  is 
truly  lamentable  to  find  that  the  recent  depression  has  revived  some 
of  the  old  fallacies  of  protection,  under  the  new  names  of  reci- 
procity, retaliation,  and  limited  protection.  Should  these  notions, 
so  industriously  promulgated  by  persons  of  rank  and  station,  take 
hold  of  the  minds  of  the  working  classes  of  this  country,  they 
would  become  exceedingly  dangerous.  Happily,  some  of  the  leaders 
of  the  workmen  have  repudiated  them  with  a  vigour  and  strength 
of  argument  highly  creditable  to  their  intelligence.     Mr.  Lloyd- 
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Janes  oonclades  an  article  on  ^  Free  Trade  and  Reciprocity  "  in  the 
"  Industrial  Review,'*  as  follows : — 

*^  II  Englislunen  understand  their  own  interests,  tHe  days  for 
**  protection  and  *  reciprocity ' — whatever  the  word  may  mean — ^have 
"  gone  for  ever.  It  is  no  part  of  our  duty  to  show  to  our  oonti- 
"  nental  rivals  any  alacrity  in  following  their  bad  example.  What 
"  we  ought  to  teach  them  is  the  advantage  of  cultivating  industries, 
*'  the  products  of  which  will  be  more  useful  for  profitable  exchange 
*'  with  us  than  for  profitless  and  ruinous  rivalry ;  and  if  our 
**  working  men  lose  sight  of  this,  and  run  after  reciprocity  agitators, 
"  they  will  prove  themselves  greater  simpletons  than  we  take  them 
« to  be." 

It  is  true  that  the  restrictions  imposed  upon  trade  by  foreign 
nations  operate  injuriously  upon  our  growth,  but  they  react  still 
more  injuriously  against  their  own,  and  to  follow  their  example  in 
any  degree  would  diminish  our  capacity  for  competition,  and 
weight  us  still  heavier  in  the  race.  As  an  illustration  of  this,  I 
append  a  table  from  the  "Economiste  Fran9ais,"  giving  the  pro- 
portion of  manufactured  articles  to  the  total  exports  from  the 
United  States  daring  the  past  ten  years.  The  percentage,  as  will 
be  seen,  is  steadily  diminishing.  Notwithstanding  that  in  the  list 
of  manufactured  articles  are  included  such  things  as  oilcake, 
refined  petroleum,  manufactured  tobacco,  wood,  lumber,  timber,  &o,, 
which  may  be  regarded  as  but  slightly  removed  from  natural 
products. 

United  Stated  ExporU, 


Tear. 

Mantiractared  Articles. 

ToUl  Exporto. 

Pementase  of 
Manu/actared  Articles. 

1877 

Dollars. 

78,^35.969 
72,677,031 
66,241,159 
90,135.179 
83.647,435 
68,380,275 
73,518,207 
62,264,259 
61,015,628 
63,649,429 

Dollars. 
632,980,854 
594,846,971 
859,237,638 
633,339,368 
675,277,017 
476,421,478 
478.115,292 
455,208,341 
871,045,149 
870,555,788 

12-3 
12*2 

'76 

'76 

11*8 

'74. 

14-2 
H'5 
H*3 
i5'4 
»39 
i6-4 

17*3 

•78 

'72 

'71 

'70 

'69 

'68 

The  efiect  of  the  protective  system  on  the  condition  of  the 
American  people  has  been  deplorable.  It  has  created  for  them  all 
the  evils  which  we  have  been  striving  during  the  last  half-century 
to  eradicate.  Notwithstanding  her  boundless  resources,  America 
has  ceased  to  attract  to  herself  the  skilled  labour  of  the  old  world. 
Emigration  is  practically  stopped.  She  has  a  vast  army  of  un- 
employed labourers,  gradually  sinking  into  pauperism.    Mr.  Blair, 
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a  member  of  Mr.  Lincoln's  government,  presiding  recently  at  a 
conference  for  dealing  with  the  Tramp  Question,  declared  his 
belief  that  there  were  1,250,000  artisans  and  labourers  at  present 
unemployed.  On  the  19th  of  last  month,  in  the  city  of  Boston,  a 
deputation,  representing  75,000  unemployed  working  men,  waited 
upon  the  mayor,  praying  for  the  adoption  of  public  works  in  order 
to  keep  them  from  starvation.*  The  annual  statement  of  the 
mayor  of  New  York,  published  last  month,  points  to  a  much 
worse  condition  of  pauperism  in  that  city  than  has  existed  in 
London  for  many  years.  Pauperism,  strife  between  capital  and 
labour,  and  a  turbulent  proletariate,  are  the  results  of  a  vicious 
economic  system.  Hundreds  of  millions  of  capital  and  tens  of 
thousands  of  labourers  have  been  diverted  into  wrong  channels, 
where  neither  can  ever  be  profitably  employed,  to  the  detriment  of 
natural  industries  which  with  their  aid  would  have  flourished. 

Nothing  was  ever  more  clearly  stated,  or  has  proved  more  true, 
than  this  paragraph  written  by  Mr.  Jevons  twelve  years  ago,  at  tho 
conclusion  of  one  of  his  cheaters : — 

'*  Any  attempt  on  the  part  of  foreign  nations  to  cripple  the 
''  development  of  our  trade  injures  them  far  more  than  us.  The 
**  Morrill  tarijQf  almost  wholly  recoils  upon  the  nation  which  submits 
**  to  it.  The  effect  upon  us  is  seen  in  a  temporary  and  inconsider- 
^*  able  check  to  one  or  two  of  our  branches  of  industry.  Its  effect 
•*  upon  America  is  to  cut  it  off  from  intercourse  with  the  rest  of 
**  the  civilised  world,  to  destroy  its  maritime  influence,  and  to 
*'  arrest,  as  far  as  human  interference  can  arrest,  the  development 
"  of  a  great  State.  No  doubt  it  enables  a  manufacturing  interest 
*'  to  grow  half  a  century  or  more  before  its  time ;  but  just  so  much 
"  as  one  interest  is  forcibly  promoted  so  much  are  o^er  interests 
^*  forcibly  held  back.  And  no  system  of  industry  thus  requiring 
**  the  unnatural  stimulus  of  Gk)vemment  protection,  can  compete 
'*  with  foreign  systems  stimulated  by  natural  circumstances.  When 
"  manufacture  is  naturally  more  profitable  in  America  than  in 
<*  Britain  we  shall  be  supplanted,  and  not  before  then.  The  advent 
'*  of  that  period  can  be  hastened  only  by  freedom  of  iudustry  and 
**  trade,  not  by  legislative  devices." 

The  conclusions  at  which  1  have  arrived  after  a  careful  conside- 

*  "  We  are  prone  to  bewail  the  condition  of  the  Engltih  Itbonrer,  and  lament 
"  the  existence  of  panperism  in  England,  bnt  the  official  figorea  certainly  do  not 
"  warrant  mnch  self-gratnlation.  It  nwy  be  that  English  private  benefactions  far 
"  exceed  onr  own  in  amount,  bnt  the  fact  remains  that  the  English  Goyemment 
**  aids  fewer  paupers  proportionately  to  population  than  our  own.  The  number  of 
"  Tagrants  or  tramps  has  increased  largely  in  the  State  during  the  last  few  years. 
"  In  1873  the  cases  of  relief  of  vagrants  numbered  45*653 ;  in  1874,  98,163 ;  in 
<*  1876, 137,308;  and  in  1876, 148,936."— ^tatb  ov  MiBSAOHUSBm, "  Statistics 
••  of  Labour,"  No.  81, 1877. 
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ration  of  the  situation  at  home  and  abroad  is  (1),  That  the  condi- 
tions of  our  commercial  and  mannfactoring  supremacy  remain 
unimpaired,  and  (2),  That  there  are  no  indications  of  any  changes 
in  the  near  future  which  are  likely  to  endanger  them. 

Those  who  take  the  opposite  view,  usually  point  to  the  depres- 
sion of  trade,  the  falling  off  of  our  exports,  the  keenness  and 
aggressiveness  of  foreign  competition,  and  the  comparatively  high 
price  of  English  labour.  In  reply  I  would  point  out  that  the 
depression  is  universal,  that  its  duration  and  seventy  have  been 
greater  in  nearly  all  other  countries  than  in  our  own,  and  greatest 
in  those  countries  where  trade  is  most  highly  protected.  I  could 
have  occupied  the  whole  of  my  space  with  evidence  of  the  depressed 
condition  of  the  industries  of  other  countries,  and  of  the  general  out- 
cry for  increased  protection  against  English  competition.  Let  me 
give  a  single  illustration.  Of  190  industrial  companies  quoted 
on  the  Berlin  Stock  Exchange,  more  than  50  per  cent,  paid  no 
dividend  last  year,  and  many  of  the  remainder  less  than  2  per  cen^* 
per  annum.  Of  coal,  iron,  and  mining  companies,  66  per  cent, 
paid  no  dividend.  The  falling  off  of  our  exports  is  more  in  values 
than  in  quantities,  and  where  it  is  in  quantity  it  is  in  those 
branches  which  were  unduly  stimulated  by  exceptional  demand  and 
inflation  of  prices.*  That  foreign  competition  is  severe  at  such  a 
crisis  is  what  we  must  naturally  look  for,  but  that  we  are  bravely 
holding  our  own  is,  I  think,  not  doubtful ;  the  best  proof  that  can 
be  adduced  of  this  is  the  state  of  our  cotton  trade.  Every  country 
that  claims  to  be  industrial  manufactures  cotton  goods,  yet  in 
nearly  all  the  manufacturers  of  cotton  goods  declare  their  inability 
to  hold  their  own  against  us  even  in  their  home  markets  without 
the  aid  of  increased  protective  duties.  In  the  last  number  of  the 
*'  Saturday  Review  "  there  is  an  able  and  exhaustive  statement  of  the 
whole  question,  founded  on  a  review  of  Messrs.  Ellison  and  Co.  's  annual 
trade  circular.  The  writer  notes  that  *'  our  productive  capabilities 
"  veiy  largely  exceed  those  of  the  whole  continent  taken  together. 
**  The  number  of  our  spindles  amounts  to  39,500,000 ;  those  of  the 
*'  continent  to  no  more  than  19,608,000,  or  not  quite  half  as  many." 
•*  It  must  be  added,  however,"  continues  the  reviewer,  "  that  the 
**  qtiantity  of  raw  cotton  we  imported  was  only  19303,500,000  lbs. 
^  against  1,0449460,000  lbs.  imported  by  the  continent ;  so  that 
"  while  our  superiority  in  spindles  is  over  100  per  cent., 
*^in  actual  production  it  is  only  25  per  cent."  This  latter 
statement  is  an  error,  which  the  writer  has  fallen  into  by  measur* 
ing  our  production  by  the  weight   of  cotton  used,   whereas  the 

*  I  ftm  informed  by  one  of  oar  large  ironmasten  that  the  difference  in  valut 
of  the  iron  made  by  hit  firm  in  1877  was  1,000,0  oo2.  sterling  less  than  in  1873. 
The  quantities  were  equal  in  both  years. 
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real  ezplanataon  is  that  we  spin  a  larger  proportion  of  the  finer 
connts  than  our  foreign  competitors ;  and  their  average  production 
is  of  a  coarser  and  heavier  description.  The  American  export  of 
cotton  goods  of  all  descriptions,  notwithstanding  the  advantages 
which  they  claim  as  possessors  of  the  most  improved  machinery  and 
appliances,  the  most  highly-skilled  labour,  and  as  the  growers  of 
the  raw  material,  does  not  exceed  2,000,000/.,  whereas  our  own 
export  last  year,  including  yam  and  twist,  exceeded  69,000,000/., 
and  was  2,000,000/.  in  excess  of  the  preceding  year. 

If  the  comparatively  high  price  of  English  labour  is  adduced  as 
evidence  of  our  inability  to  compete  with  our  neighbours,  I  must 
repeat  that  it  is  on  the  increased  efficiency  and  greater  energy  of 
labour  that  we  must  rely,  rather  than  on  low-priced  labour,  to  enable 
us  to  sustain  the  industrial  conflict.  I  am  able  to  give  statistics  of 
the  earnings  of  the  workmen  employed  in  one  of  the  largest  loco- 
motive and  machine-buildiDg  establishments  on  the  continent ;  and 
what  is  so  striking  is  the  low  rate  of  wages  as  compared  with  English 
labour  of  the  same  description.  Yet  this  great  business  is  &r  from 
prosperous,  and  finds  itself  unable  to  compete  with  English 
machine-builders.  On  the  other  hand,  American  constructors  of 
locomotives  are  now  competing  with  us  in  South  America,  not- 
withstanding their  rate  of  wages  is  as  much  higher  than  ours  as 
ours  is  higher  than  the  German. 

Statittics  of  the  Number  of  Workmen  Employed  by  Meure.  Hartmann  and 
Co,^  CkemnitZf  with  the  Rate  of  Wages  Paid  from  1869  to  1877. 


D.t«. 

ATerase  Number 
£mployed. 

Arerage  Wages. 

finglnh 
EqaiTBlent 

Mkt.    Pf. 

i.     d. 

l<t  Aitril.  1869.  to  June  SOth.  1870.... 

M'O 

18     04 

13     - 

IrtJnly.     '70.           ,.             '71.... 

2,211 

13     18 

X3     » 

'71.           ,.             '72.... 

2,739 

16     47 

15     6 

■78.           „             '78... 

2,817 

16    86 

16  loi 

"          '78.           „             '74.... 

2,829 

18     12 

18     li 

'74,           „             '75.... 

2,693 

17    86 

X7  loi 

'76,           „             '76.... 

2,228 

16    17 

16     2 

'76.           „             '77.... 

1,806 

15    90 

'5  " 

What  I  would  urge  upon  employers  and  workmen  is  to  hold  fast 
by  ihe  principles  of  iree  trade.  To  strive  each  in  their  own  way  to 
promote  a  good  understanding  betwixt  capital  and  labour.  To 
develop  as  mucb  as  possible  the  scientific  knowledge  and  technical 
skill  of  all  engaged  in  manu&cturing  industry ;  and  with  the  growth 
amongst  us  of  greater  intelligence,  temperance,  and  thrift,  I  see  no 
reason  wby  the  people  of  the  United  Elingdom  should  not  reach  a 
higher  state  of  material  prosperity  and  social  well-being  than  any 
they  have  hitherto  attained. 
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A. — Chrowth  of  Mercantile  Marine,* 
ToNKAes  ov  Mkbohaitt  Natt. 


1820. 
'40. 
'60. 
'70. 
'76. 


British  Empire. 


2,648,000 
3,311,000 
5,710,000 
7,149,000 
7,964,000 


United  Kingdom. 


2,412,000 
2,724,000 
4,58^^,000 
5,617,000 
6,197,000 


StKAX  TONlTAeB. 

1840 

British  Empire. 

Uuited  Kingdom. 

95iOOO 

500,000 

1,202,000 

2,150,000 

87,000 

452,000 

1,111,000 

2,002,000 

'60 

70 

'76 

COAL.    PRODUCTION   AND    CONSUMPTION    OP. 

B. — A  Statement  of  the  Production  of  Coal  in  the  United  Kingdom  from 

1660  to  1800.     The  Authorities  upon  which  this  is  Fownded  are  given. 


Years. 

1660 
1700 
'60 
'70 
'80 
'85 
'90 
'95 
1800 


Tons. 
2,148,000^ 
2,6 1 2,000 
4.773,828 
6,205400 
6,424,976 
6,888,712 
7,618,760 
10,681,728 
10,080,300  ^ 


Per  these  yean  the  Tends  of  the  northern 
ports  are  known.  The  coals  sent  from  South 
Wales,  from  Cheshire,  from  northern  ports, 
and  from  Scotland  to  London  are  recorded. 
Much  of  the  coal  used  in  iron  works,  &o.,  has 
been  obtained.  Other  sources  of  information 
are  referred  to  in  *'  Coal  Commission  Report, 
1871,"  Tol.  iii.  But  these  figures  are  estimates 
mainly,  but  approximately  correct. 


C. — A  Statement  of  the  Frodftction  of  Coal  from  1803  to  1853.     ne 
Authorities  quoted  being  given. 
Years.  Tons. 

1803  ....  10,808,046    Mr.  Buddie's  eyidence,  House  of  Lords. 
16  ....  27,020,115    Statistics  and  calculations  of  Samuel  Salt. 
»ic        .-^.    -.      fBeport  of  deputation  from  the  Wear  on 
16  ....  15,634.719  \     eoal  oouTeyed  by  canals,  &o. 

'29  ....  16,034,799  Mr.  Hugh  Taylor. 

'89  ....  31,024,417  J.  R.  McCuUoch. 

'89  ....  36,000,000  De  la  Beche. 

'45  ....  34.600,000  J.  R.  McCulloch. 

'46  ....  36,400,000  J.  Emerson  TennanL 

"52  ....  34,000,000  Braithwaite  Poole. 

'58  ....  54,000,000  Joseph  Dickinson. 

*  I  am  indebted  for  this  table  to  Mr.  T.  H.  Farrer's  article,  "The  Strength 
«  of  '&ni^ii:*^FortnigUlg  Review,  March,  1878. 
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D.— 

Production  of 

•  Coal  since  1854.* 

Tmt. 

IncnMe. 

DeereMe. 

InereaM 

of 
Popolation. 

Exporter  Cod. 

ihityCeuod 

in  1850. 

Tom. 

Tont. 

Tont. 

Per  cut. 

Tona. 

1864 

64,661,401 

— 

— 

— 

— 

1866  

'66  

'67  

'68  

'69  

64,453,070 
66,645,450 
65,394,707 
65,008,649 

71,979,765 

2,192,880 
6,971,116 

108,331 

1,250,743 
386,058 

1-8 
1-3 
11 
0-8 

5,859,779 
6,737,718 
6,519,483 
7,006,949 

1860  

'61  

'62  

'63  

'64  

84,042,698 
86,039,214 
81,638,338 
86,292,215 
91,787,873 

18,062,933 
1,996,616 

4,663,877 
6,496,668 

4400,876 

0-6 
10 
10 
10 
10 

7,311,831 
7,855,115 
8,301,852 
8,275,212 
8,809,908 

1866  

'66  

'67  

'68  

'69  

98,150,587 
101,630,544 
104,500,480 
103,141,157 
107417,557 

6,362,714 
8,479,957 
2,869,936 

4,286,400 

1,359,313 

10 
10 
10 
1-0 
10 

8,585,118 

9,170,477 

9,953,711 

10415,778 

10,837,804 

1870  

'71  

'72  

'78  

'74 

110,431,192 
117,352,026 
113497,316 
127,016,747 
115,067,916 

3,003,636 
6,920,834 
6,146,290 
3,619,431 

1,948,831 

10 
1-0 
10 
0-9 
0-9 

11,702,649 
12,747,989 
13,198494 
12,617,566 
i3>9i7,io5 

1876  

'76  

131,867,105 
133,344,766 

6,799,189 
1,477,661 

— 

1-0 
10 

14,544,916 
16,299,077 

The  Increftae  in  the  fiye  years  to  1859  —    7,318,364  tons. 

„  „  '64  -  21,808,108    „ 

„  „  '69  -  14,639,684    M 

„  f,  '74  -  17,640,359    M 

InoreMe  to  end  of   .« '76  —    8,276,850    „ 

*  This  return  is  obtained  by  direct  application  to  the  whole  of  the 
eoUieries  of  the  United  Kingdom.  About  two- thirds  of  the  ooalowners  make 
full  and  satisfactory  returns  to  the  Mining  Record  Office.  The  quantities  raised 
by  the  collieries  not  making  returns  are  oomprnted,  and  this  computation  is 
guided  by  information  obligingly  supplied  by  Coal  Trade  Associations,  Mining 
Institutes,  Returns  to  Parish  Authorities,  and  by  personal  inquiries  made  by  the 
Keeper  of  Mining  Records. 

It  should  be  known  that  the  returns  made  under  the  '*  Coal  Mines  Regula- 
''  tion  Act,  1872,"  are  not  arailable,  owing  to  the  wording  of  Clause  38,  by  which 
no  one  but  a  Secretary  of  State  or  pji  Inspector  can  see  the  returns  made  undw 
the  Act. 
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Production  for  Ten  Years  ending 

1876. 

Tear. 

Prodnctiaii. 

IncKAie. 

Decrease. 

Increase 
per  Cent. 

Decrease 
percent. 

1867  .... 

Toot. 
104,500,480 

Tons. 
2,869,936 

TttM. 

2-8 



'68  ... 

103,141,157 

— 

ii359,323 

— 

1*3 

'69  .... 

107,427,557 

4,286,400 

— 

4-1 

— 

'70  .... 

110,43  ».i9i 

3,003,685 

— 

2-7 

— 

'71  ... 

i»7.35»iO»6 

6,920,884 

— 

6-2 

— 

1872  .... 

»23>497,3»6 

6,145,290 

— 

5-2 

— 

'78  .... 

1 27/>  16,747 

8,519,431 

— 

2*8 

— 

'74  .... 

i»5»o67,9i6 

— 

1,948,831 

— 

1-5 

•75  .... 

131,867,105 

6,799,189 

— 

5-4 

— 

'76  .... 

I33i344»7«6 

1,477,661 

— 

11 

— 

E.  ^Calculated  Productions  for 

Ten  Tears  ending  1886. 

Tear. 

Prodactiou.  Calculated 

inRMnlar 

Arithmetical  Frogreaskm,  at 

3I  per  Cent  Annual  Increase. 

increase  (th  per  Cent.) 

and  Decrease  (i{  per  Cent),  aa 

per  Preoed  ng  Ten  Tears. 

1877 

•78„ 

Tons. 
138,011,700 

142,842,109 

147,851,502 

153,026,387 

158,382,310 
163,925,690 
169,663,087 
175,601,297 

181,747,342 
188,108498 

Tons. 
138,011,700 

135,941,664- li  per  cent. 

140,699,622 

146,624,108 

160,720,961 

165,996,184 

161,666,050 

169,084,210-  li  per  cent. 

164,600,407 

170,361,421 

'79 

'80 «. 

1881 

'82 

'88 

•84. 

'86.... 

'86 

Note. — ^Mr.  Jerons's  system. 


Estimated  Available  CoaL 

Tons. 
In  tbe  ascertained  coalflelds. 90,207  millions. 

Under  pennian,  new  red  sandstone,  and  1       ^ -.    ^ 
other  strata  „ /      56»»73 

Total  ayailable  quantitj 146480 

Digitized  by  LjOOQIC 


112       MuNDBLLA — OondiHana  on  which  Supremacy  Depends.    [MaiL 

F. — Economy  in  the  Use  of  Coal,    Iron, 

The  accompanying  table  shows  the  rate  at  which  economy  in 
the  ose  of  coal  in  the  blast-fomace  baa  proceeded. 

There  is  no  evidence  showing  that  the  economy  of  fuel  in  the 
making  of  pig  iron,  and  the  consequent  reduction  in  price,  has  led 
to  the  manufacture  of  more  iron,  by  which  more  coal  would  have 
been  consumed,  as  Mr.  Jevons  argues. 

Economy  has  been  secwred  by — 

(a)  Improved  construction  of  furnace ; 
(6)  Improved  application  of  blast ; 
(c)  Utilising  the  waste  heat,  ho. 

Economy  will  he  secwred  muinly  by  the  subsHtuHon  of  steel  for 
iron — 

(a)  By  the  Bessemer  converter ; 

(b)  By  the  Siemen's  and  Martin- Siemen's  regenerative  fur- 

naces, <fec.; 

(c)  Siemen's  direct  process. 

In  no  one  of  these  cases  can  there  be  anything  leading  to  an 
increased  consumption  of  coal,  even  supposing  the  manufacture  of 
iron  or  steel  to  be  very  largely  increased. 

Everything  indicates  that  there  will  be  a  large  economy  in  the 
quantity  of  coal  used  in  the  future.  In  the  past  we  see  that 
progress  is  according  to  a  law  of  undulations  (we  have  not  defined 
the  rate  of  movement),  and  so,  in  all  probability,  will  it  be  in  the 
future. 

Statement  of  the  Production  of  Pig  Iron,  of  Coal  used  in  its  Manufacture^ 
and  the  Proportion  of  Coal  to  each  Ton  of  Pig  Iron  made  in  each 
of  the  following  Years :  — 


Tmt. 

Fig  IroD  Made. 

Coal  used  in  Manufacture. 

Coal  naed  to  each  Ton  of. 
Pig  Iron  made. 

1787 

Ton*. 

I1396400 
5^445,757 
6,741,929 
6,566,451 
5,991,408 
6,365,46a 
6,555»997 

Tons. 

4.877,000 
16,887,871 
17,211,729 
16,718,662 
16,292,201 
16,646,774 
16,698,881 

Tone.  cwt.    qri. 
•9       -       - 

t3     10      - 
3       -      - 
2      I X       * 

1840 

'69 

72 

*78 

2     10      3 

ti     14      a 

29- 

2      8      - 

'74 

76 

76 

*  The  Muirkirk  Iron  Gompanv,  Ayrshire,  used  this  quantity  in  1787. 

t  The  ooal  returned  and  estimated  in  1874  as  lued  in  manafiictore,  if 
beliered  to  be  in  excess  of  the  actual  quantity. 

X  On  the  authority  of  Mr.  Porter. 

The  returns  since  1872  are  fiom  the  Mineral  Statistics  of  the  United 
Kingdom. 
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Discussion  on  Mr.  Mundblla's  Paper. 

Mr.  J.  B.  Brown  took  exception  to  the  statement  made  by 
Mr.  Mundella,  that  A.merica  had  ceased  to  attract  to  itself  skilled 
labour.  He  had  given  a  great  deal  of  attention  to  the  matter  at 
the  time  the  Philadelphia  Exhibition  was  held,  and  he  found  that 
in  Massachusetts,  especially  in  the  neighbourhood  of  Boston, 
capitalists  were  importing  the  most  skilled  labonr  they  could  find 
for  Manchester,  Birmingham,  carpet  and  other  manufactures.  His 
experience  at  other  times,  and  in  other  parts  of  America,  testified 
to  the  same  fact.  In  answer  to  Mr.  Mundella,  Mr.  Brown  said  that 
the  tariff  on  the  importation  of  carpets  to  the  United  States  was 
very  large.  He  agreed  in  everything  that  Mr.  Mundella  had  said 
in  regard  to  free  trade.  Everywhere  he  went  in  America,  he  found 
the  manufacturers  were  in  favour  of  protective  duties.  A  large 
number  of  the  most  intelligent  of  them,  said  they  would  willingly 
yield  a  great  portion  of  the  tariff  at  once,  because  the  American 
workmen,  and  the  improved  American  machinery  could  hold 
themfielves  against  the  world.  The  Ayrshire  carpets  were  formerly 
sent  out  in  large  quantities,  but  the  Americans  had  now  engaged 
better  and  more  skilled  workmen  from  Scotland,  and  were  also 
improving  their  designs,  and  selling  at  much  lower  prices  than 
formerly.  From  his  own  experience,  he  found  that  English 
workmen  generally  when  employed  in  an  American  workshop,  were 
inferior  in  expedition  to  an  American,  and  that  the  American 
machinery  on  the  whole,  was  superior  to  the  English,  quite  aa  well 
made,  generally  more  ingenious  and  more  successful  in  saving 
manual  labour.  Mr.  Brown  could  not  adopt  the  couleur  de  rose  view 
to  which  Mr.  Mundella  had  given  expression  in  reference  to  skilled 
British  labour.  In  regard  to  the  paper  itself,  it  was  one  of  which 
the  Statistical  Society  ought  to  be  very  proud.  Americans  and 
other  nations  were  more  and  more  becoming  their  own  manufac- 
turers, and  consequently  becoming  less  and  less  dependent  on 
England.  Sheffield,  Birmingham,  Manchester,  and  other  great 
centres  of  English  manufactures,  were  not  only  gradually,  but  were 
fast  losing  their  foreign  customers,  especially  in  America,  where 
spirited  capitalists  were  producing  as  good  and  oftentimes  better 
articles  at  lower  prices;  and  Mr.  Mundella  in  his  very  natural 
enthusiasm  on  behalf  of  English  manufactures  and  English  work- 
men, seemed  to  ignore  stem  facts,  which  close  and  practical  observers 
could  easily  see  at  once,  by  an  unprejudiced  glance. 

Professor  Levi  said  that  Mr.  Mundella  had  raised  the  question 
before  the  Society  in  a  very  luminous  and  intei-esting  aspect.  He 
thought  that  the  reason  why  there  had  been  such  an  outcry  against 
free  trade,  or  rather  why  there  was  such  a  fear  of  competition,  was 
because  there  had  been  a  certain  retrogression  in  the  exports  of 
British  produce  and  manufactures.     Up  to  1873,  the  exports  of 
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British  produce  and  manufactDre  were  rising  rery  rapidly,  so  that 
tHey  attained  to  223,cxx),ooo/.  Since  then  there  had  been  a  decline. 
In  1877  they  were  reduced  to  198,000,000/.  A  decline  of  11  per 
cent,  would  seem  considerable,  but  you  must  give  time  for 
digestion  of  the  excessive  exports  of  previous  years.  Wait,  and 
we  may  yet  have  another  rebound.  But  how  do  we  stand  as  regards 
foreign  competition?  Comparing  the  relative  increase  of  the 
exports  of  foreign  countries,  and  the  United  Eangdom  in  18G0  and 
1876,  it  would  be  found,  that  taking  Belgium,  Holland,  the  United 
States,  France,  Italy,  and  the  United  Kingdom  together,  in  1860 
out  of  35 1,000,000/.  total  of  exports,  England  exported  1 36,000,000/., 
being  38  per  cent.  In  1876,  the  same  countries  gave  a  total  export 
of  588,000,000/.,  of  which  England  exported  201,000,000/.,  being  at 
the  rate  of  34  per  cent.,  so  that  in  relation  to  those  countries,  the 
exports  of  the  United  Kingdom  diminished  to  the  extent  of  4  per 
cent.  Taking  the  yearly  increase,  we  found  that  the  exports  of 
Italy  increased  at  the  rate  of  lo'i  per  cent.  ;  of  Belgium,  of  7*6  per 
cent.;  Holland  of  7*5  per  cent.;  of  the  United  States,  of  5  i)er  cent.; 
of  the  United  Kingdom,  of  2-9  per  cent.;  and  of  France,  of  3*5  per 
cent.     The  figures  were  as  follows  : — 


1860. 

1876. 

Increue 
per  Cent 

Hollmnd  

20,000,000 
19,000,000 
91,000,000 
19,000,000 
66,000,000 
136,000,000 

£ 

44,000,000 

42,500,000 
148,000,000 

48,000,000 
109,600,000 
201,000,000 

120 

D^liniUni      .., r rr-- 

1*3 
57 

i5» 
65 
47 

Frencc     

Italy  (1861)    

XTnited  States 

„      Kingdom   

351,000,000 

688,000,000 

67 

The  truth  is,  that  it  is  more  difficult  to  raise  a  large  percentage 
on  130,000,000/.,  than  it  was  to  raise  it  upon  18,000,000/.  or 
19,000,000/.,  which  was  the  rate  of  the  exports  of  Belgium  and 
Italy,  and  like  countries.  (Mr.  Mttkdella  said  that  Professor  Levi 
should  bear  in  mind  that  the  exports  of  Great  Britain  were  almost 
exclusively  manufactures,  whereas  France,  for  instance,  had  more 
than  50  per  cent,  of  natural  products.)  Professor  Levi  admitted 
that  it  was  not  safe  to  take  the  total  amount  of  exports,  because, 
as  Mr.  Mundella  stated,  in  the  exports  there  were  great  portions  of 
raw  and  agricultural  produce,  in  which  England  never  intended  to 
compete  with  other  countries.  We  should  rather  compare  the 
exports  of  cotton,  wool,  silk  and  linen  manufactures,  and  perhaps 
the  export  of  iron,  of  the  United  Kingdom  and  other  countries. 
See  how  these  stand: — 
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1864. 

1876. 

Percent. 

In- 
creaae. 

De- 
creMe. 

EanorU  of  Cotton  Manufactures — 
From  Franc©    

£ 

3,700,000 

800,000 

42,000,000 

14,600,000 

1,700,000 

12,000000 

1,000,000 

700,000 
12,000,000 

700,000 
4.200,000 

£ 
2,600,000 
640,000 
55,000,000 

12,600,000 

1,600,000 

19,000,000 

1,800,000 

1,000,000 

21,000,000 

700,000 
7,200,000 

31 

35 

80 
43 
75 

71 

29 

..     Belirium 

20 

..     XJnit<K^  T^'Tifi^dom  

From  France    

18 

„     Belgium 

„     United  King^dom  

6 

ExporU  of  Iron-^ 

From  Belgium 

„     United  States    



„          „      Kingdom 

From  UnitfKl  St*t4»    

~ 

„            Kingdom  » 

In  nearly  all  cases,  as  you  see,  the  exports  of  the  United 
Eangdom  have  increased  at  a  greater  ratio  than  those  of  other 
oonntries.  In  any  case  we  must  not  ignore  the  fact  that  for  the 
last  twenty  years  a  large  number  of  the  most  important  consuming 
countries,  in  Europe  especially,  have  been  engaged  in  war,  and 
consequently  became  impoverished.  In  1863,  the  total  revenue  of 
the  countries  he  had  mentioned,  except  Holland,  was  239,ooo,cxx:)/., 
and  in  1876  it  amounted  to  374,000,000/.,  showing  that  now 
135,000,000/.  a-year  more  was  extracted  from  the  people,  for 
national  purposes,  than  used  to  be.  Can  we  be  surprised  if  these 
nations  have  not  the  same  amount  to  spend  in  food  or  clothing,  or 
house  furniture  ?  Also,  the  national  debt  of  the  countries  referred 
to,  had  increased  from  1,500,000,000/.  to  2,380,000,000/.  between 
1863  and  1875,  and  they  had  to  pay  the  interest  on  that  debt. 
These  were  solid  causes  for  a  certain  amount  of  diminution  of  the 
export  of  manufactures.  As  Mr.  Mundella  had  shown,  the  circum- 
stances between  the  productive  power  of  different  countries  were 
not  very  much  altered  within  the  last  twenty  years.  As  far  as 
labour  was  concerned,  England  had  probably  lai^er  numbers,  and 
more  skilful  labourers  now  than  ever  she  had ;  in  matters  of  capital, 
England  had  kept  all  her  capital,  and  accumulated  it  very  largelv, 
while  other  countries  had  lost  and  wasted  it  in  waijare.  in. 
machinery  he  imagined  that  England  did  not  stand  behind  other 
countries.  As  we  advanced  in  civilisation,  it  was  to  be  expected 
that  other  countries  would  be  able  to  produce  more  than  they  pre- 
viously did ;  and  would  be  therefore  less  in  need  of  British  manu- 
factures, so  that  there  at  least,  England  would  do  well  if  she  was 
able  to  keep  her  ground.  But  the  field  was  larger  than  that,  and 
that  was  a  point  which  would  be  of  interest  to  keep  in  view  in 
regard  to  this  ques^on.     Taking  the  total  population  of  the  world 
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at  i,ooo  millions,  there  was  every  year  an  increase  of  i  per  cent,  per 
annnm  at  least,  or  lo  millions  more  to  be  fed  and  clothed,  and  so 
far  enlarging  the  field  of  operation  for  all  producing  conn  tries.  The 
chances  were  that  as  we  advance,  other  countries  would  rival 
England,  but  she  was  £ar  a-head  of  them  at  present ;  she  had  mora 
capital  than  any  of  them,  and  considering  surrounding  circum- 
stances, she  would  continue  to  remain  in  advance  for  a  long  time  to 
oome. 

Mr.  Gbickmat  could  not  admit  the  truth  of  the  explanation  by 
Professor  Levi  of  the  decrease  of  our  exports,  that  it  was  caused  by 
the  exhaustion  of  our  foreign  customers  by  various  recent  wars, 
and  called  attention  to  the  fact  that  immediately  after  the  close  of 
the  Franco-Prussian  war,  our  trade  with  France  had  revived  to  a 
remarkable  degree,  and  our  commerce  with  the  world  generally  had 
attained  its  highest  figures.  He  quoted  the  amount  and  value  of 
the  exports  of  coal,  metals,  and  cotton,  for  the  years  1871-73,  and 
attributed  the  facing  ofE  in  the  demand  for  these  three  items  since 
to  the  enormously  increased  charge  for  them  (loo  per  cent.)  then 
made  to  the  foreigners. 

Mr.  LowTHTAN  Bell,  M.P.,  F.R.S.,  said  he  should  be  glad  to  be 
able  to  persuade  himself,  as  Mr.  Mundella  had  done  apparently,  that 
the  dawn  of  better  times  was  so  near  at  hand.  He  feared  that  in 
Mr.  Mundella's  case  the  wish  was  father  to  the  thought.  He  did 
not  pretend  to  set  himself  up  as  a  prophet  even  in  coal  and  iron, 
which  occupied  so  great  a  portion  of  the  space  in  the  paper  they  had 
just  heard.  It  was  the  business  with  which  he  was  best  acquainted, 
but  after  forty  years'  experience,  he  must  confess  that  he  was  unable 
to  see  any  farther  into  its  futurity  than  anybody  else.  He  should  like 
to  say  a  word  or  two  in  regard  to  the  great  and  vexed  coal  question. 
He  thought  it  was  a  very  proper  thing  that  a  nation  like  Great 
Britain,  depending  almost  exclusively  upon  mineral  resources, 
should  follow  the  example  of  private  manufacturers,  and  take  stock 
of  her  resources;  but  estimating  the  amount  of  these  resources 
with  any  degree  of  accuracy  was  quite  a  different  matter.  There 
were  now  coal  fields  opening  out  in  places  where  they  were  not 
dreamt  of  before.  In  the  county  of  Durham  shafts  were  being 
sunk  to  work  coal  from  under  the  sea,  but  neither  he  nor  anyone 
could  tell  how  far  that  coal  might  extend  under  the  ocean,  or  if 
there,  how  far  we  could  follow  it.  But  the  extent  of  coal  we  possess 
is  only  one  factor  in  the  calculation :  the  other  being  our  rate  of 
consumption ;  and  he  observed  that  Mr.  Mundella  attempted  to 
make  it  appear  that  Mr.  Jevons  was  wrong  in  his  estimate,  because 
the  increase  in  this  rate  had  been  2|  per  cent,  in  one  particular 
year,  instead  of  3^  per  cent,  as  Mr.  Jevons  had  estimated  it. 
(Mr.  Mundella  :  Ten  years.)  Mr.  Lowthian  Bbll  said  that  if  it 
was  ten  years,  his  argument  equally  applied,  because  it  is  the  varia- 
tion in  the  factor  of  consumption  which  increases  the  difficulty  in 
all  these  estimates. 

The  amount  of  work  to  be  got  out  of  coal  now,  so  far  exceeded 
that  which  anyone  thirty  years  ago,  would  have  dr^amt^  so  that  it 
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was  impossible  to  give  any  idea  of  the  durabiliiy  of  oar  coal  fields. 
In  his  younger  days,  there  was  in  the  North  of  England,  any 
amount  of  refuse  of  coal  to  be  got  almost  for  the  asking.     At  that 
time  it  was  carried  from  the  colliery  to  the  shipping  place,  and 
delivered  to  the  consumer  for  i«.  6c/.  a- ton ;  and  any  man  at  that 
time  would  have  been  thought  insane  who  gave  himself  any  great 
amount  of  trouble  to  economise  in  the  coal  he  used.     It  was  no  use 
economising  coal  at  a  cost  of  la.  id,  if  only  a  i«.  were  to  be  saved. 
Instead  of  conferring  any  advantage  upon  this  country  by  such  a 
course  of  procedure,  it  would  be  the  very  reverse.     Things  were 
now  greatly  altered.     Coal  had  become  dearer,  and  those  using  it 
liad  been  compelled  to  study  the  nature  and  action  of  fuel,  and  also 
to  consider  its  economical  application.     When  he  stated  that  the 
2  millions  of  tons  of  pig  iron  yearly  manufactured  in  the  Cleveland 
district,  were  now  made  with  something  like  i\  million  tons  of 
coal  less  than  it  could  be  made  with  in  1850,  he  thought  it  would  be 
allowed  that  there  was  some  very  good  reason  for  that  which  he 
had  just  stated  in  estimating  the  future  of  our  coal  consumption, 
and  duration  of  our  coal  fields.     Again,  take  the  steam  engines ; 
steamers  crossing  the  Atlantic,  with  compound  engines,  consumed 
90  tons  per  day,  instead  of  130  as  formerly;  so  that  if  in  every 
instance  where  coal  is  used,   the  same  degree  of  economy  was 
practised,  what  is  the  basis  upon  which  any  calculator  would  proceed 
to  foretell  the  duraKon  of  our  coal  resources  ?     He  quite  agreed 
with  all  that  had  fallen  from  Mr.  Mundella,  with  regard  to  English 
labour.     It  was  a  very  much  more  difficult  thing  to  make  com- 
parisons in  regard  to  this,  than  some  might  think.     Unless  the 
factors  both  of  cost  and  the  amount  of  work  done,  were  placed  upon 
preciselv  the   same  footing,   it  was  impossible  to  institute  any 
comparison  which  was  entitled  to  the  slightest  value.     America 
bad,  by  virtue  of  its  high  tariff,  and  other  considerations,  attracted 
labour  which  to  any  other  country,  would  be  considered  ruinous. 
Wlien  he  was  in  the  coal  districts  of  Pennsylvania  in  1874,  the  coal 
hewers  could  earn  nearly  40a.  a-day  and  the  bricklayers  nearly  305. 
Neglecting  such  unusual  cases  as  those  just  referred  to,  and  com. 
paring  the  cost  of  our  labour  with  that  of  continental  Europe,  not- 
withstanding the  lower  rates  of  day  work  there,   it  frequently 
happened  that  the  actual  cost  of  results  was  not  in  former  years 
cheaper  there  than  with  us.     He  had  been  particularly  struck  with 
this  in  connection  with  the  wages  paid  about  blast  furnaces,  a  kind 
of  employment  which  offered  great  facilities  in  making  the  com- 
parison. 

Mr.  Mundella  had  referred  to  arbitration,  which  he  (Mr.  Lowthian 
Bell)  considered  had  been  raised  to  the  position  of  one  of  the  great 
questions  of  the  day.  The  chief  advantage  however  he  conceived 
of  arbitration  was  that  the  employers  and  their  men  were  brought 
before  a  properly,  and  to  some  extent,  solemnly  constituted  tribunal, 
and  thus  that  want  of  patience  and  toleration  for  the  relative  position 
of  each  was  avoided.  It  had  also  the  advantage  that  it  enabled 
not  only  the  men  to  understand  the  difficulties  which  surrounded 
the  masters ;  but  it  gave  the  employers  fair  opportunity  of  studying, 
and  making  themselves  acquainted  with  the  difficulties  whi(*h  tli^ 
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men  had  to  fmbmit  to.  There  was  no  doubt,  that  however  a  matter 
might  be  settled  by  arbitration,  a  point  at  last  was  reached  where 
the  person  who  paid  the  wage  was  and  conld  be  the  only  jndge  of 
what  he  could  anord  to  give. 

With  regard  to  iron,  to  the  cheap  production  of  which 
Mr.  Mnndella  attached  so  much  importance,  and  the  trade  of  which 
was  far  from  being  in  a  prosperous  condition,  yet,  whatever  the 
facilities  of  America  or  any  country  might  be  with  regard  to  the 
making  of  this  article,  still  in  many  places  in  England,  and  certainly 
in  Cleveland,  he  did  not  fear  competition  from  any  part  of  the  world. 

Professor  Stanley  Jevons  said  the  paper  seemed  to  him  to  be 
one  of  the  most  suggestive  he  had  ever  heard.  Selecting  one  line 
of  thought,  in  the  first  place,  he  should  like  to  say  something  as  to 
cost  of  production,  in  reference  to  which  many  facts  had  been 
given.  These  facts  amounted  to  a  complete  disproof  of  the  theories 
usually  entertained  by  manufacturers  and  others,  as  to  cost  of 
production  governing  competition,  meaning,  by  cost  of  production, 
the  rate  of  wages  paid.  On  a  former  occasion,  he  drew  attention 
to  the  late  Professor  Cairne*s  book  on  "  Some  Leading  Principles  of 
Political  Economy,"  in  which  it  was  proved  thi^t  the  cost  of 
production  was  not  the  cause,  but  the  effect  of  the  efficiency  of 
industry.  When  it  was  said  that  in  America,  wages  were  higher 
than  here,  it  simply  meant  that  the  produce  of  industry  in 
comparison  with  labour,  was  in  general  higher  there  than  in  this 
country ;  but  in  France  and  Germany,  where  the  remuneration  of 
labour  was  less,  it  meant  that  the  workman  did  not,  generally 
speaking,  produce  the  same  quantity  of  work  in  comparison  with 
labour.  In  India  there  were  poor  people  who  could  not  produce 
6(L  a-day,  because  they  had  not  our  muscle  and  strength,  and 
inventive  powers.  Where  the  means  of  production  were  greatest, 
wages  were  greatest.  It  came  to  this,  that  the  rate  of  wages 
measured  the  produce,  and  not  the  cost,  for  the  cost  of  production 
was  the  labour  itself.  However,  that  was  a  point  admitting  of 
much  discussion,  and  he  would  rather  refer  them  to  the  works  of 
Professor  Gaime. 

In  reference  to  the  subject  of  coal,  he  must  confess  that 
Mr.  Mundella  had  treated  the  subject  in  the  fairest  way.  He  had 
quoted  the  best  statement,  from  his  (the  speaker's)  point  of  view, 
of  the  conclusions  that  had  been  arrived  at  by  careful  inquiry  upon 
the  subject,  namely,  that  we  could  not  long  go  on  in  our  present 
rapid  state  of  progressive  consumption.  When,  in  the  year  1865 
or  1866,  he  gave  the  unfortunate  table  beginning  at  1861,  and 
going  up  to  1961,  showing  opposite  the  latter  year  a  consumption 
of  2,6o7,ooo,cxx)  tons  of  coal,  it  was  not  in  the  least  intended  to 
imply  that  we  ever  could  consume  2,600,000,000  tons  in  a  year. 
On  the  contrary,  it  was  intend^  to  show  that  we  could  not.  It  was 
asserted  that  our  present  progressive  state  involved  an  increase 
every  year  of  3^  percent.;  but,  if  that  rate  of  increase  were  carried 
through  several  generations,  it  would  lead  to  quantities  which  were 
impracticably  great.  The  next  question  that  arose,  was,  had  that 
assertion  concerning  the  3^  per  cent,  been  verified  or  not  ?     The 
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Btatement  which  Mr.  Mnndella  made,  founded  upon  tables  famished 
by  Mr.  Bobert  Hunt,  was  no  doubt  accurate  in  itself;  but  it 
happened  not  to  apply*  He  showed  that  the  increase  in  the  last 
ten  years  was  li  (more  exactly  2*75)  per  cent,  per  annum,  and  not 
3f  per  cent.  Now,  1866  happened  il>  be  the  very  climax  of  an 
active  period,  when  the  coal  consumption  had  just  risen  to  its 
highest  point.  From  1866  there  was  increasingly  bad  trade  for 
certainly  two  years,  and  it  would  be  observed  in  the  table,  that  up 
to  1873  there  was  a  rapid  increase.  It  then  rose  to  127,000,000, 
and  up  to  that  year  it  would  be  found,  the  rate  of  increase  was 
3 1  per  cent,  or  more  (in  fact  about  4  per  cent.);  but  the  increase 
in  the  price  of  coal,  which  he  believed,  at  the  pit's  mouth  rose  to 
three  times  what  it  was  before,  was  sufficient  to  account  for  the  fact 
that  the  increase  did  not  continue  during  the  next  few  years.  In 
1873  we  felt  the  first  pinch  of  the  coal  famine ;  but  since  that  year 
there  had  been  an  enormous  multiplication  of  the  means  of 
producing  coal.  He  believed  coal  owners  were  prepared  to  produce 
a  great  deal  more  than  was  produced  now ;  and  it  only  wanted  a 
few  years  of  brisk  trade  to  run  up  the  rate  of  increase  to  3  J  per 
cent,  per  annum.  His  own  impression  was  that  that  pinch  of  the 
coal  famine  in  1872-73,  was  very  much  the  cause  of  our  slow 
progress  since. 

He  should  like  to  mention  that  there  would  probably  have  been 
a  relapse  of  trade,  even  in  the  absence  of  the  extraordinary  price 
of  coal,  because  we  were  evidently  experiencing  one  of  the  regular 
decennial  cycles  of  prosperity  and  adversity,  that  had  gone  on  now 
for  a  century  and  a- half.  There  was  no  doubt  whatever  that  these 
cyclical  variations,  regarded  simply  from  a  statistical  point  of  view, 
were  proved  to  exist ;  that  every  ten  years  on  the  average,  there 
was  an  active  state  of  trade  in  the  absence  of  extraordinary 
accidents,  and  that  this  active  trade  was  followed  by  a  collapse. 
He  understood  that  Mr.  Cornelius  Walford  would  shortly  bring 
forward  remarkable  facts  proving  that  there  was  aphysical  influence 
on  our  trade  which  we  hardly  suspected.  He  had  recently 
convinced  himself  that  these  decennial  crises  were  evidence  of 
regular  periodic  fluctuations,  and  it  was  no  use  overlooking  the 
fact  any  longer.  He  did  not  say  this  cyclical  variation  was  the 
whole  cause  of  the  depression  of  trade ;  but  it  was  an  important 
factor  to  be  taken  into  consideration. 

Mr.  Stephen  Boubne  called  attention  to  the  fact  that  while 
there  was  a  falUng  off  of  our  exports,  there  was  a  continued  increase 
in  the  imports,  and  that,  too,  principally  in  articles  of  food.  Thero 
could  be  no  harm  in  importing  any  amount  of  food  if  those  from 
whom  it  was  purchased  took  our  manufactures  in  exchange ;  but 
this  they  were  unwilling  to  do.  To  this  he  attributed  the  present 
depression  in  trade.  unless  the  state  of  things  to  which  he 
referred  were  altered,  he  could  see  no  hope  of  a  revival  of  trade, 
although  he  agreed  with  Mr.  Mundella  that  there  was  no  reason 
for  despair,  considering  that  this  country  possessed  the  larg^est 
amount  of  capital,  and  still  retained  the  highest  amount  of  intelli- 
gence and  industry  in  the  pursuit  of  manufactures.     As  a  remedy 
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for  the  present  evil  lie  snggested  the  establishment  of  new  colonies, 
which  wonld  form  new  markets  in  which  to  dispose  of  onr  mann- 
factores  in  return  for  the  food  which  they  wonld  produce. 

Mr.  Hamilton  said  he  agreed  in  the  main  with  the  very 
hopeful  view  Mr.  Mundella  had  taken  of  afFairs,  at  the  same  time 
this  country  could  scarcely  expect  to  retain  the  relative  position  it 
had  heretofore  held,  because,  as  Professor  Levi  had  pointed  out,  it 
must  expect  at  times  to  be  encroached  upon  in  regard  to  certain 
branches.  As  an  example,  he  instanced  the  manufacture  of  jute, 
which,  in  comparison  with  its  bulk,  was  an  article  of  very  low 
value  indeed.  For  a  considerable  time  jute  was  brought  from 
India  to  Dundee,  and  manufactured  into  various  fabrics,  and  a 
great  deal  of  it  was  again  exported  to  India ;  but  at  the  present 
time  there  were  in  Calcutta  and  other  parts  of  Bengal  large 
factories  established  for  the  working  up  of  their  own  raw  material. 
Machinery  of  the  newest  construction  was  sent  out  from  this 
country  equal  to  any  at  work  in  Dundee,  together  with  British 
superintendents.  The  coal  that  was  used,  taking  its  quality  into 
consideration,  was  doubtless  more  expensive  than  that  used  in 
Dundee,  but  labour  was  infinitely  cheaper ;  and  the  result  was  that 
the  Australian  colonies  were  now  supplied  from  India  with  nearly 
all  their  wool  and  grain  sacks,  besides  other  articles  manufactured 
from  jute,  the  value  of  which  amounted  to  a  very  large  sum.  He 
was  also  in  a  position  to  state  that  manufactures  of  jute  were  sent 
from  Calcutta  to  the  Cape  of  Good  Hope,  and  the  same  thing 
might  be  expected  to  take  place  in  regard  to  other  colonies.  The 
same  thing  was  taking  place  in  India,  though  not  to  such  a 
marked  extent,  in  regard  to  cotton,  there  being  an  annually 
increasing  number  of  cotton  factories  ;  so  that  while  he  agreed  with 
Mr.  Mundella  that  the  exports  from  this  country  might  for  many 
years  to  come  continue  to  increase,  still  at  the  same  time  it  was 
not  to  be  expected  that  it  should  hold  the  same  position  relatively 
to  other  countries  that  it  had  hitherto  enjoyed,  as  we  must  expect 
to  be  encroached  upon  under  special  conditions,  such  as  these  he 
had  instanced. 

Mr.  MuNDBLLA  said  he  quite  agreed  with  Mr.  Hamilton  that 
foreign  nations  would  develop  their  own  natural  resources  in  their 
own  way,  in  doing  which  they  became  more  prosperous,  and  conse- 
quently better  customers  for  the  manufactures  of  this  country. 
Mr.  Bourne  had  said  that  the  purchases  by  this  country  were  being 
increased  and  the  sales  diminished ;  but  he  (Mr.  Mundella)  should 
like  to  ask  how  it  was  that  this  country  was  the  greatest  moneyed 
power  in  the  world  if  it  was  spending  more  than  it  was  earning. 
With  respect  to  the  falling  off  of  our  exports,  after  what  had  been 
stated  by  Mr.  Lowthian  Bell,  as  to  the  increase  in  price  of  pig-iron 
and  steel  rails  compared  with  what  it  was  a  few  years  ago,  the 
ailing  off  was  easily  accounted  for.  The  fact  is,  in  1873  the  prices 
were  too  high.  Much  of  the  trade  was  done  on  a  false  basis.  The 
English  people  were  lending  their  money  to  Turkey  and  Egypt, 
and  other  borrowing  States,  and  to  American  railways.     No  doubt 


Digitized  by 


Google 


1878.]  an  Mr.  MundeUa's  Paper.  121 

Mr.  Lfowthian  Bell  had  received  payment  for  the  rails  he  exported 
to  America,  but  the  bondholders  had  not  got  paid.  They  had  been 
paid  for  their  iron,  bnt  the  bondholders  had  not  got  interest  for  their 
money.  Business  was,  however,  now  on  a  sounder  footing  than  it 
was  formerly.  He  hoped  he  was  not  too  sanguine  when  he  gave  it 
as  Ids  opinion  that  the  iron  trade  would  be  the  last  to  succumb. 
He  did  not  quite  agree  with  Mr.  Stanley  Jevons  in  his  theory  that 
the  rate  of  wages  paid  measured  the  production.  The  miner  who 
Mr.  Bell  told  us  got  i8«.  a-day  in  the  United  States,  might  not  be  a 
greater  producer  than  the  one  who  received  half  the  wages  in 
England.  Of  the  whole  exports  of  American  goods,  12 J  per  cent. 
were  manufactured.  When  that  was  the  case  it  could  not  be  said 
that  American  manufacturers  were  prospering.  There  were  a 
million  and  a-quarter  of  men  out  of  work,  and  they  were  trying  to 
compete  with  Lyons  in  silks,  with  B&le  in  ribbons,  with  Bradford 
in  stnffs,  and  with  Sheffield  in  cutlery,  and  so  on.  They  were 
doing  it,  however,  by  a  fictitious  system.  As  a  result,  consumers  of 
these  goods  were  paying  a  ruinous  percentage  for  the  benefit  of 
some  mannfacturer  in  the  United  States,  who  had  sunk  his  money, 
and  was  all  for  plunder.  He  agreed  with  Professor  Levi,  that  the 
exports  of  this  country  had  not  increased  in  the  same  ratio  as  those 
of  other  countries,  but  the  reason  of  this  was  that  such  countries  as 
France  and  America  exported  largely  food  and  natural  products,  and 
these  had  not  fallen  in  price  as  iron  and  manufactured  articles  had, 
they  had  rather  risen  in  value. 

It  was  agreed  that  the  discussion  should  be  adjourned  to  tliat 
day  fortnight. 


Adjouenkd  Discussion  on  Mr.  Mundella's  Paper. 
(Tuesday,  6th  March,  1878.) 

Mr.  Glovbr,  after  referring  to  the  great  importance  of  the 
question  raised  by  Mr.  Mundella,  said  that  if  he  rightly  understood 
the  economic  conditions  under  which  the  people  of  this  country 
were  now  living,  something  like  half  the  population  were  fed  with 
daily  bread  as  the  result  of  our  manufacturing  supremacy,  and  by 
that  alone.  The  enormous  amount  of  100,000,000/.  a-year  for  the 
purposes  of  local  and  imperial  taxation  could  never  b^  raised  if  it 
were  not  for  that  commercial  supremacy.  The  question  which 
Mr,  Mundella  put  to  the  Society  derived  further  cogency  from  the 
time  at  which  it  was  put.  The  country  was  now  in  a  period  of 
commercial  depression,  and  the  question  was  put  witn  almost 
feverish  anxiety — "  Is  this  depression  from  which  we  are  suffering 
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the  first  symptom  of  a  decay  which  is  to  be  permanent,  or  is  it 
only  one  of  the  epochs  of  bad  trade  to  which,  from  time  to  time, 
we  have  been  accastomed  ?  Is  the  end  of  onr  snpremacj  beginning, 
or  are  we  to  see  shortly  a  revival  of  trade  in  this  conntry  ?  "  'iir, 
Mnndella  had  divided  the  conditions  on  which,  he  said,  our 
snpremacy  rested,  into  two  classes.  There  were  what  he  called 
the  natural  conditions,  and  the  conditions  that  we  ourselves  had 
made.  With  respect  to  most  of  these  natural  conditions,  he  should 
be  disposed  to  agree  with  Mr.  Mundella,  with  one  qualification.  It 
must  not  be  forgotten  that  the  supremacy  which  this  oountiy 
derived  from  the  coal  measures  and  the  great  stores  of  ironstone,  was 
one  which  we  no  longer  had  the  monopoly  of.  Other  nations  were 
beginning  to  find  that  beneath  their  feet  there  lay  invaluable 
deposits;  and  it  was  only  a  question  of  time  when,  not  only 
America  but  other  nations  would  follow  this  country  in  developing 
these  hidden  treasures.  In  regard  to  the  observations  made  on  the 
last  occasion  by  Professor  Jevons,  he  (Mr.  Glover)  was  one  of  those 
who  regretted  to  see  eminent  statists  turn  prophets.  Professor 
Jevons  did  one  of  the  worst  things  he  could  do  for  England  when 
he  published  his  table,  because  to  it  he  chiefly  attributed  the  coal 
famine.  Professor  Jevons  well  knew  that  in  the  long  vista  of  time 
which  he  put  forward  with  a  sort  of  geometric  progression,  other 
things  would  be  brought  into  play  bearing  on  the  consumption  of 
coal  which  could  not  now  be  reckoned.  He  agreed  with  Mr. 
Mundella  that  there  was  not  the  slightest  probabih'ty  of  this 
country  taking  any  backward  steps  in  the  matter  of  free  trade,  even 
in  spite  of  some  signs  to  the  contrary.  Mr.  Mundella  had  said  we 
had  a  magnificent  carrying  trade.  He  agreed  with  that)  and  if 
Mr.  Mundella  would  allow  him  to  offer  a  suggestion  before  the  paper 
appeared  in  the  Journal,  it  would  in  that  respect  be  very  much 
improved.  The  proof  of  our  hold  of  the  carrying  trade  had  been 
given  in  one  solitary  table,  showing  the  comparison  between  the 
English  and  American  flag  in  the  direct  trade  between  this  country 
and  America.  This,  he  thought,  was  a  little  invidious.  The  table 
showed  the  extent  of  the  calamity  that  had  been  inflicted  on  the 
Americans  during  the  civil  war ;  but  it  was  a  well-known  fact  that 
we  bought  their  fleet ;  the  table  did  not  sufficiently  show  the  energy 
of  the  English.  The  table  would  be  more  useful  if  it  gave  an 
account  of  the  growth  of  our  own  tonnage  under  our  own  flag  in 
the  last  decade.  (Mr.  Mundella  said  he  intended  to  do  this.) 
Mr.  Glover  said  he  held  in  his  hand  a  paper  issued  on  the  previous 
week  by  the  Committee  of  **  Lloyd's  Register,"  which  showed  that 
the  progress  of  the  English  flag  was  continued.  During  last  year 
more  than  half-a-million  tons  of  new  shipping  were  classed  by 
•*  Lloyd's  Kegister ;"  of  this  more  than  one-half  are  steamers.  He 
gave  this  as  a  proof  that  the  progress  in  this  matter  within  the  last 
ten  years  had  suffered  no  disadvantage  from  bad  trade.  He  agreed 
with  Mr.  Mundella  as  to  the  continuance  of  many  natural  and  other 
advantages  in  this  country,  but  he  had  lived  long  enough  to  learn 
that  the  mere  possession  of  advantages  of  any  description  was  not  a 
certain  title  to  success.  It  was  a  question  of  how  we  could  use 
these  advantages,  and  whether  the  faculty  of  doing  so  was  increas- 
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ing  or  decreasing.  Mr.  Mtindella  liad  asked  if  there  was  nothing 
threatening  to  interfere  with  onr  snpremacy.  But  what  was  hidden 
under  that  word  "  snpremacy  ?  "  Our  manufacturing  and  commercial 
supremacy  depended  almost  solely  upon  our  ability  to  sell  in  the 
markets  of  the  world  cheaper  than  anybody  else,  and  the  moment 
our  ability  to  do  that  ceased,  our  manufacturing  supremacy  was 
gone.  He  held  that  there  were  intellectual  and  moral  conditions 
of  that  supremacy  on  which  its  continuance  was  almost  as 
dependent  as  it  was  on  the  natural  conditions  enumerated  by 
Mr.  Mundella,  so  that  when  the  honourable  member  asked  the 
question  whether  there  was  any  reason  to  think  that  that  supremacy 
might  be  endangered,  he  (Mr.  Glover)  answered  that  there  were 
two  reasons  which,  in  his  opinion,  did  threaten  to  interfere  with  that 
supremacy ;  these  were  the  abuses  of  trades  unions  and  the  intem- 
perance of  the  nation.  The  trades  unions  had  increased  the  cost  of 
production,  unduly  shortened  the  hours  of  labour,  discouraged  the 
attainment  of  superior  skill  in  workmen,  hindered  enterprise  by 
petty  interferences  with  masters,  and  generally,  as  regards  labour, 
had  tried  to  treat  it  as  something -which  needed  the  protection  from 
which  the  commodities  have  been  emancipated  by  free  trade.  As 
regards  capital,  the  trades  unions  have  unfortunately  allowed  it  to 
be  regarded  almost  as  an  enemy,  and  with  the  obvious  results  of 
making  capital  dearer  and  less  available  for  industrial  enterprises. 
In  these  ways  trades  unions  threatened  to  interfere  with  our 
mannfacturing  supremacy.  The  speaker  defended  the  existence  of 
such  unions,  and  the  right  on  the  part  of  working  men  to  form 
them,  while  deprecating  these  abuses  of  such  organisations. 

Intemperance  also  threatened  our  supremacy  by  the  wast«  it 
involved  in  the  quality  of  the  workers,  the  loss  of  time  through  the 
effects  of  drinking,  and  of  the  money  spent  in  the  liquor  traffic, 
estimated  at  150  millions  per  annum.  It  seemed  hardly  possible 
that  we  could  go  on  drinking  this  large  sum  and  keep  our  manu- 
fecturing  supremacy.  A  saving  of  even  one-third  of  the  amount 
through  mere  temperate  drinking  would  cheapen  commodities,  help 
us  in  our  competition  with  other  nations,  and  revive  trade.  He  had 
no  fear  of  the  natural  conditions  of  our  supremacy  failing,  but  in 
spite  of  them,  nay,  while  in  full  enjoyment  of  them,  we  might  lose 
our  supremacy  unless  simple  and  sober  living  secured  those  intel- 
lectual and  moral  qualities  withont  which  the  greatest  natural 
advantages  were  useless  alike  to  individuals  and  nations. 

Mr.  Htds  Glabke  said  that  the  two  classes  of  evils  referred  to 
by  Mr.  Glover  happened  to  be  those  which  affected  other  nations  as 
well.  In  the  industrial  history  of  this  country  the  system  of 
trades  nnions  had  always  been  in  existence.  What  were  the  guilds 
of  the  city  of  London,  and  of  the  boroughs  of  the  kingdom,  but  the 
legalisation  of  trades  unions  in  every  class  of  industry  ?  In  reference 
to  the  depression  of  trade  referred  to  by  Mr.  Glover,  care  must  be 
taken  in  considering  such  a  subject,  as  to  how  far  it  might  be 
regarded  as  a  temporary  or  as  a  permanent  depression.  There  were 
circumstances  connected  with  those  periods  of  depression,  which  at 
all  times  most  influence  both  this  country  and  other  countries.     He 
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liad  tlie  honour  some  years  ago,  to  call  attention  to  the  decennial 
periods  of  famine  and  panic.  He  had  tabulated  the  com  prices  for 
six  centuries,  and  he  had  found,  besides  the  ten-years'  period,  that 
there  were  also  larger  periods,  which  intensified  or  weakened  the 
short  periods,  which  rendered  it  impossible  to  make  any  forecast  of 
events.  In  the  consideration  of  the  important  subject  Mr.  Mundella 
had  brought  forward,  it  must  therefore  be  borne  in  mind,  that  the 
country  must  always  be  subject  to  those  periods  of  panic.  He 
would  call  attention  to  one  part  of  the  subject  not  touched  upon  by 
Mr.  Mundella.  In  the  course  of  the  discussion  on  the  last  occasion 
there  was  an  allusion  to  thepart  which  India  had  taken  in  the  jute 
and  cotton  manufacture.  He  wished  to  call  their  notice  to  what 
was  the  condition  of  some  .  600  millions  of  the  population  of  the 
world  in  China,  India,  and  Japan,  because  it  was  a  question  which 
had  not  so  much  engaged  the  attention  that  it  seemed  to  him  it 
deserved.  The  question  whether  600  millions  of  people  were  to  be 
competitors  or  consumers,  was  one  of  very  great  importance. 
Turning  back  only  to  a  generation  in  India,  the  common  rate  of 
wages  was  a  rupee  or  two  rupees  per  month.  How  was  it  possible 
that  a  population  under  such  conditions  should  have  any  great 
amount  of  exchangeable  value  ?  It  was  a  thing  that  was  relatively 
impossible.  So  long  as  there  was  that  artificial  difference  in  prices 
in  India  and  Europe,  there  could  be  very  little  expectation  of  a 
large  market  in  India :  we  could  draw  some  produce  from  there, 
but  we  could  not  expect  them,  being  in  a  condition  almost  of 
pauperism  and  nakedness,  to  be  large  consumers.  But  if  it  was 
borne  in  mind  that  the  wages  of  India  had  increased  double  or 
quadruple  in  our  time,  that  was  evidence  that  a  very  great  change 
must  take  place  in  the  future.  That  change  in  prices  resulted  from 
two  causes,  one  of  which  was  the  great  improvement  in  transport, 
but  it  was  more  particularly  due  to  the  improvement  made  in 
internal  transports  in  India,  and  the  efiect  of  the  railways  there, 
which  tended  to  raise  the  prices  to  the  highest  market  rates.  The 
same  thing  took  place  in  Europe,  and  was  more  familiar  to  us, 
because  when  we  got  a  communication  between  one  market  and 
another,  the  result  was  that  the  price  of  the  commodities  must  be 
the  same  in  the  two  places,  less  the  freight  between  the  two. 
Looking  at  what  was  taking  place  in  India  and  in  other  regions, 
there  must  be  a  rise  in  wages  and  prices,  which  would  limit  that 
power  of  competition  which  was  considered  on  the  last  occasion. 
This  was  a  feature  which  very  much  afiected  the  future  of  our  trade 
and  manufactures;  and  he  called  attention  to  it,  because  it  had 
been  comparatively  neglected,  for  though  the  opening  efiect  of  this 
new  world  had  exercised  such  a  great  influence  on  trade,  the  main 
effect  remained  to  be  realised.  If  we  continued  to  work  and  labour 
for  the  advancement  of  India,  the  welfare  of  the  empire  at  home 
would  also  continue  to  be  promoted. 

Mr.  H.  D.  PocHiN  said  he  was  surprised  that  Mr.  Glover  should 
have  referred  in  the  way  he  had  done  to  Professor  Jevons.  At  the 
last  meeting  Professor  Jevons  said:  **  I  published  that  unfortunate 
table  not  to  show  what  would  be,  but  what  it  was  not  possible  could 
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be."  The  people  of  England  expected  that  their  trade  would 
increase  after  the  same  percentage  rate  as  it  had  increased  in  the 
past,  but  their  manufactures  depended  very  Ifurgely  upon  the  supply 
of  coal,  and  Professor  Jevons'  book  was  written  to  show  that  this 
percentage  rate  could  not  continue,  for  if  nothing  else  prevented  it,  the 
impossibility  of  obtaining  the  coal  supply  would  do  so.  He  thought 
the  remarks  that  had  been  made  that  evening  entirely  misrepresented 
the  statements  put  forth  by  Professor  Jevons  in  his  book.  He 
(Mr.  Pochin)  was  prepared  to  contend  that  everything  that  Professor 
Jevons  had  stated  had  proved  in  a  remarkable  way  to  be  true  up  to 
the  present  moment.  Mr.  Glover  had  asserted  that  it  was  Professor 
Jevons'  book  that  made  the  price  of  coal  in  1873  and  1874  rise  to  40^. 
a- ton  ;  but  the  rise  in  the  price  of  coal  was  not  in  any  respect  due 
to  what  Professor  Jerons  had  written ;  it  was  due  to  the  proportion 
which  the  supply  bore  to  the  demand.  Coal  was  one  of  the  first 
necessaries  of  our  manufacturers.  The  manufacturers  were  exceed- 
ingly active,  and  the  demand  for  coal  was  5,  or  at  most,  10  per  cent, 
beyond  the  supply,  and  manufacturers  said  they  must  have  it  at 
whatever  cost,  rather  than  stop  their  works.  This  was  the  reason 
why  the  price  of  coal  increased  in  1873  and  1874.  Mr.  Mundella 
had  made  a  statement  that  the  coal  and  iron  of  this  country  was 
practically  inexhaustible,  and  that  we  need  not  have  any  anxiety  on 
that  subject  for  centunes  to  come.  He  difiiered  in  toto  from  that 
statement.  The  extension  of  the  iron  trade  and  the  high  prices  of 
1873  and  1874  induced  a  very  large  amount  of  outlay,  and  at  the 
present  time  the  supply  of  coid  exceeded  the  demand.  The  conse- 
qnenco  of  that  was  that  coal  was  now  being  supplied  at  a  price 
which  did  not  pay  the  producer ;  but  that  did  not  estabhsh  the  fact 
that  there  was  a  superabundance  of  coal  in  this  country.  During 
the  last  eighteen  years  all  the  more  valuable  seams  of  coal  near  the 
surface  had  been  worked  out,  or  were  being  worked  out  very  rapidly ; 
and  the  consequence  was  that  those  who  wanted  coal  must  go  to 
a  very  much  greater  depth  for  the  same  seams,  or  work  inferior 
seams  near  the  surface.  This  was  the  case  in  the  Midland  counties, 
and  also  with  the  Durham  coal  field,  which  were  second  in  import- 
ance to  none.  In  Durham,  at  the  present  time,  there  were  not 
1,000  acres  of  the  best  coking-coal  to  be  obtained  from  any  virgin 
coal  field ;  it  was  all  being  worked  out  very  rapidly,  and  he  spoke 
with  some  knowledge  of  the  fact,  when  he  said  that  in  five  or  six 
years  from  the  present  time  all  the  best  coking-coal  of  Durham 
would  be  in  the  hands  of  one  large  manufacturing  establishment. 
Notwithstanding  the  superabundance  of  coal  at  the  present  time  in 
the  market,  there  was,  he  repeated,  a  scarcity  of  first-class  coal, 
easily  worked  in  the  country ;  and  every  person  who  owned  coal 
properties  was  asking  double  or  triple  what  was  asked  for  it  fifteen 
years  ago.  Mr.  Mundella  had  said  that  there  was  an  inexhaustible 
supply  of  ironstone,  but  he  (Mr.  Pochin)  disputed  that  fact  alto- 
gether. Taking  the  large  deposits  of  ironstone  in  this  country, 
viz.,  those  in  the  Cleveland  district,  all  the  best  ironstone  would  in 
four  or  five  years  from  the  present  time,  be  in  the  hands  of  one 
large  manufacturing  concern,  and  a  second  or  third  or  fourth  class 
ironstone  would  have  to  be  worked  to  supply  its  place.     It  was  true, 
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as  Professor  Jevons  bad  said,  that  the  last  seam  of  coal  or  ironstone 
would  never  be  worked  oat  in  this  coontry.  Bat  still,  every  year 
the  scarcity  would  become  greater,  and  the  expense  of  working 
higher,  and  we  would  be  less  able  to  compete  with  foreign  manu- 
facturers from  these  causes  alone.  He  agreed  with  almost  the 
whole  of  Mr.  Mundella's  paper  except  his  conclusions,  for  he  did 
not  think  with  Mr.  Mundella  that  it  was  by  any  means  quite  certain 
that  there  was  nothing  at  the  present  moment  likely  to  endaneer 
the  manufacturing  interests  of  this  country.  Of  late,  competition 
in  the  labour  market  had  almost  ceased,  because  of  the  organisa- 
tion that  existed  among  the  operatives,  and  because  of  the  false 
doctrines  propounded  by  some  of  its  leaders ;  in  fact,  trades  unions — 
which  he  described  as^a  system  of  terrorisation — were  endangering, 
to  a  large  extent,  the  manufacturing  supremacy  of  this  country. 
Mr.  Mundella  had  not  referred  in  his  paper  to  the  active  competition 
in  the  cotton  trade  that  had  sprung  from  i^e  economy  of  labour  in 
India.  He  (Mr.  Pochin)  believed  that  at  this  moment  cotton  manu- 
factures could  be  produced,  and  were  being  produced,  in  India, 
cheaper  than  in  this  country,  which  was  entirely  in  consequence  of 
the  command  they  had  over  labour  which  we  had  not  here.  The 
machinery  in  India  was.  equal  to  the  machinery  in  this  country, 
and  the  labour  was  much  cheaper ;  and  in  connection  with  it  there 
were  no  union  difficulties.  There  was  another  matter  to  which  he 
wished  to  refer,  namely,  the  propounding  to  the  working  classes  of 
the  necessity  of  limiting  the  production  of  the  necessaries  of  life. 
This  had  been  battled  against  by  Mr.  Mundella ;  but  at  the  present 
moment  it  was  being  acted  upon  to  a  large  extent,  and  it  was  the 
daily  doctrine  taught  to  the  working  classes.  Mr.  Mundella  might 
say  that  this  condition  of  things  was  not  going  on  in  this  country 
only,  but  also  in  oi^er  countries.  If  that  were  the  case,  so  much 
the  worse.  The  real  object  ought  to  be  to  produce  as  much  as 
possible,  and  the  more  the  working  classes  produced  by  their  labour 
the  more  they  would  have  to  consume  and  to  enjoy.  There  was  a 
time  when  our  workmen  were  equal  to  any  worlanen  in  the  world ; 
but  anybody  acquainted  with  the  ^ts  would  know  that  in  certain 
classes  of  machinery  we  were  outdone  by  the  Americans,  not  because 
they  had  greater  skill  than  our  own  workmen,  but  because  of  the 
spirit  that  was  abroad  amongst  them,  and  the  doctrines  that  were 
being  instilled  into  them.  The  spirit  in  the  American  workshops 
was  that  the  workmen  would  not  tolerate  an  idler :  but  the  idea 
that  dominated  in  English  workshoi>s  was  that  they  should  all  do 
as  little  work  as  possible.  In  conclusion,  he  gave  it  as  his  opinion 
that  there  was  enough  bad  doctrine  propounded  to  workmen  to  ruin 
a  country  ten  times  as  rich  and  ten  times  as  eminent  as  Great 
Britain  was  at  the  present  time. 

Mr.  Lloyd  Jones  said  he  had  never  heard  any  word  from 
English  workmen  in  favour  of  idleness,  and  they  never  preached 
the  limitation  of  outputs,  except  in  the  presence  of  a  glutted 
market.  Although  the  employers  did  not  preach  such  limitation 
they  practised  it  whenever  it  suited  their  purpose.  He  contended 
that  tne  trades  unions  were  not  the  cause  of  the  so-called  decadence 
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of  the  trade  of  the  conntrj.  In  the  fifty  years  after  the  establish- 
ment of  trades  nnions,  the  trade  of  the  oountrj  had  increased  in  a 
much  greater  proportion  than  in  the  fifty  years  before. 

Mr.  Cornelius  Walfobd  said  that  at  the  last  meeting  the  question 
of  trades  unionism  had  not  been  prominently  brought  forward  as 
affecting  the  question  raised  by  Mr.  Mundella's  paper ;  but  on  the 
present  occasion  it  had  come  to  the  front  with  the  prominence  it 
deserved.     Trades  unionism  had  at  the  present  time  assumed  an 
authority  that  it  had  not  hitherto  done.     What  did  it  mean  ?     It 
meant  at  the  present  time  the  democracy  of  ignorance  tyranising 
over  capital     Mr.  Hyde  Clarke  had  made  a  most  unhappy  compa- 
rison.    He  had  stated  that  trades  unionism  would  always  exist  in 
this  country,  and  quoted  the  guilds  as  an  example.  He  (Mr.  Walford) 
was  acquainted  with  many  of  the  guilds,  and  was  in  a  position  to 
state  that  their  object  from  the  beginning  had  been  superiority  of 
workmanship  or  intellectual  power  brought  to  bear  upon  the  dex- 
terity   of  the  workman,  thus   elevating  his   calling;   but  trades 
unionism  meant,  for  instance,  that  a  builder  must  not  use  two  hands 
in  building  a  house — must  not  evince  any  dexterity  of  hand  or 
brain.     This  being  the  case,  it  had  a  tendency  to  reduce  a  workman 
to  the  lowest  level.     He  defied  contradiction  when  he  said  that  a 
trades  union  man  was  one  of  two  things — either  a  bad  workman  or 
a  fool.      If  he  was  a  bad  workman,  it  answered  his  purpose  to 
reduce  all  workmen  to  the  level  of  himself ;  and  if  he  was  a  good 
workman,  he  was  a  fool  to  put  himself  on  that  level.     Trades 
unionism  meant  lessening  production,  lessening  the  intelligence  a 
man  might  transmit  to  his  posterity,  and  reduced  him  to  a  mere 
machine  of  the  lowest  class.     He  hoped  that  Mr.  Blundell  Maple, 
who  was  one  of  the  largest  employers  of  labour,  and  who  understood 
the  question  of  strikes,  would  be  called  upon  to  give  his  opinion, 
and  would  correct  whatever  mistakes  he  (Mr.  Walford)  had  made 
in  the  remarks  he  had  offered. 

Mr.  R.  GiFFBN  said  that  the  debate  seemed  to  have  rather  wan- 
dered from  the  question,  which  was  not  merely  whether  trades 
unions  were  advantageous  or  disadvantageous  to  the  interests  of  this 
country,  but  whether  we  were  in  that  respect  better  or  worse  oS 
than  the  foreign  countries  who  competed  with  us.  Those  who  had 
said  so  much  about  trades  unionism  had  not  at  all  controverted  the 
&ct8  which  Mr.  Mundella  had  stated  in  relation  to  labour  and 
capital  in  other  countries,  especially  Germany  and  the  United  States. 
In  considering  the  question  of  intemperance,  Mr.  Qlover  had  also 
overlooked  the  question  whether  the  labour  of  the  British  workman 
was  less  energetically  directed  than  that  of  workmen  of  other 
countries.  Mr.  Mundella  had  drawn  a  comparison  in  detail  between 
the  labour  of  this  country  and  of  other  countries,  and  did  not 
altogether  overlook  intemperance ;  and  if  Mr.  Glover  had  kept  that 
comparison  in  mind,  his  remarks  would  have  been  more  pertinent 
to  the  paper.  In  reference  to  the  diminution  of  production, 
Mr.  Pochin  seemed  to  think  that  the  diminution  of  the  hours  of 
labour  meant  the  diminution  of  production*      But  this  was  assum- 
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ing  too  much.  It  had  been  a  condition  of  industry  during  the  last 
thirty  years  in  this  country  that,  coincident  with  the  diminution  of 
the  hours  of  labour,  there  had  been  immense  progress  in  mechanical 
invention,  in  the  making  of  steam-engines,  and  in  the,  skill  of  the 
labourer,  so  that  production  had  really  increased  while  the  hours  of 
labour  diminished.  If  the  progress  made  did  not  entitle  the 
labourer  to  a  diminution  of  labour,  he  did  not  see  what  hope  there 
was  for  the  improvement  of  the  labourer's  position  in  this  respect. 
Up  to  a  point,  the  diminution  of  the  hours  of  labour,  which  was 
facilitated  by  mechanical  invention,  was  one  of  the  best  things  that 
could  happen  to  i^e  workmen  and  to  the  country. 

Mr.  R.  Rawltnson,  C.B.,  said  he  had  been  engaged  in  almost 
every  variety  of  labour  connected  with  building  and  engineering. 
He  had  ceased  to  be  a  working  mason  when  unionism  was  starts 
in  one  of  the  largest  towns  in  this  country,  in  1834  or  1885.  Being, 
however,  exceedingly  desirous  of  making  himself  useful  to  his  fellow 
workmen,  he  joined  that  union,  and  unions  were  then  secret  so- 
cieties, the  members  being  sworn  in  with  a  great  deal  of  mummery. 
He  was  elected  as  vice-president,  and  occasionally  had  to  preside 
over  that  union,  which  was  a  very  strong  one,  until  his  time  expired. 
His  experience  was  that  the  discussions  he  heard  in  that  trades 
union  were  of  such  a  character  as  to  perfectly  shock  and  horrify 
him.  He  heard  the  character  of  masters  discussed  in  the  most 
revolting  manner,  and  he  also  heard  the  doctrine  propounded  that 
no  master  was  to  be  permitted  to  take  a  contract  until  he  had  sub- 
mitted his  tender  to  the  trades  union.  No  master  was  to  be  per- 
mitted to  take  an  apprentice  without  the  sanction  of  the  comnuttee. 
In  fact,  the  master  was  to  be  tied  hand  and  foot.  In  regard  to  the 
working  men  themselves,  every  man  was  to  be  coerced  into  the 
union,  and  if  a  strike  took  place,  those  who  struck  were  to  be  sup- 
ported. The  time  came  when  there  was  a  <»ll  for  his  re-election, 
but,  having  learned  the  principles  of  the  union,  and  thoroughly 
disag^reeing  with  them,  he  declined  again  to  take  office.  He  related 
several  instances  in  his  past  experience  tending  to  show  the  evils 
of  trades  unionism.  In  his  opinion,  strikes  sprung  from  a  wish  to 
get  an  undue  share  of  money  for  short  time  and  bad  work.  Unless 
trades  unions  could  come  down  to  common  sense  principles,  the 
country  was  on  the  high  road  to  ruin. 

Mr.  F.  G.  P.  Neison  spoke  a  few  words  on  behalf  of  trades 
unions.  He  thought  with  Mr.  Chadwick,  M.P.,  and  some  other 
gentlemen,  who  were  large  employers  of  labour,  that  were  it  not  for 
these  combinations,  the  men  often  would  not  be  treated  in  the  way 
they  had  a  right  to  expect.  The  objections  generally  urged  against 
trades  unions  were  that  they  limited  the  hours  of  labour,  and  laid 
down  what  should  constitute  a  day's  work ;  that  they  objected  to 
piecework,  and  limited  the  supply  of  labour ;  that  they  also  opposed 
outside  persons  coming  into  the  union ;  and  that  they  enforced  all 
those  points  finally  by  means  of  a  strike.  He  thought  that  trades 
unions  and  strikes  were  not,  as  some  seemed  to  think,  synonymous, 
and  he  gave  instances  of  unions  in  which  strikes  were  not  counte- 


Digitized  by 


Google 


1878.]  on  Mr.  Mwndella's  Paper.  129 

nanced  under  any  circumstances,  and  others  again  in  which  greater 
restrictions  on  strikes  were  being  enforced.  In  reference  to  the 
question  of  piecework,  it  could  hardly  be  said  that  trades  unions 
objected  to  it,  for  many  unions  consisted  solely  of  those  who  were 
paid  on  this  principle.  His  opinion  was  that  unions  were  every 
day  improving,  and  that  many  of  the  leading  unions  would  not  now 
for  one  moment  tolerate  things  that  actually  existed  in  their  rules 
many  years  ago.  The  spread  of  intelligence  among  unionists  them- 
selves was  a  hopeful  feature,  and  would  in  time  materially  improve 
the  general  tone  of  these  organisations.  It  was  too  late  in  the  day 
to  discuss  whether  trades  unions  should  or  should  not  exist;  our 
efforts  should  rather  be  appHed  towards  removing  the  objectionable 
features  that  some  unions  possessed. 

Mr.  BLnin)ELL  Maple  said  that  as  a  large  employer  of  labour  he 
believed  that  capital  and  labour  would  soon  find  their  proper  level. 
He  referred  to  the  enormous  protective  duties  placed  by  foreign 
countries  upon  many  manufactures,  as  being  one  of  the  causes  of 
the  present  depression  of  trade.  For  instance,  in  America  the  pro- 
tective duty  upon  carpets  was  about  75  per  cent.,  which  was 
altogether  a  prohibitive  tax.  The  carpet  manufacturing  trade  of 
England  is  of  great  importance,  and  had  engaged  an  enormous 
amount  of  labour.  Up  to  the  year  1870  about  two-thirds  of  the 
whole  production  went  to  America,  this  amounting  in  that  year  to 
between  2  and  3  millions.  Last  year  the  amount  exported  to 
America  was  only  40,cxx>/.,  and  that  was  taken  only  for  the  purpose 
of  copying  the  designs,  colours,  &c.  The  duty  imposed  was  there- 
fore a  prohibitive  duty,  and  not  for  the  sake  of  taxation.  The 
carpet  trade  in  America  last  year  gave  employment  to  between 
1 50,000  and  200,000  hands,  and  this  has  been  taken  entirely  from 
England,  and  for  this  diversion  this  country  receives  no  return. 
Again,  in  looking  at  our  exports,  we  must  bear  in  mind  that  no  end 
of  our  business  has  been  done  for  much  smaller  ratio  of  profit  than 
vears  ago.  This  has  also  been  caused  by  these  protective  duties  pro- 
nibiting  our  goods,  and  therefore  over-stocking  our  home  markets. 

In  the  carpet  trade,  for  instance,  the  firm  of  John  Crossley 
and  Co.  employed  nearly  6,000  hands  in  1870,  and  two-thirds  of 
their  whole  production  went  to  America.  At  that  time  this  firm 
were  paying  20  per  cent.,  but  now  they  could  only  pay  5  per  cent., 
which  made  a  difference  of  over  178,000/.  per  annum  to  this  one 
concern. 

The  loss,  therefore,  of  the  American  carpet  trade  was  of  great 
importance  to  England.  In  France  there  is  also  a  protective  duty 
of  10  per  cent,  upon  all  cotton  goods,  carpets,  fumitare,  &c. ;  this 
also  interferes  greatly  with  our  exports  to  that  country.  A  short 
time  since  the  Manchester  Chamber  of  Commerce  waited  upon  Lord 
George  Hamilton,  and  brought  before  him  the  fact  that  in  India  at 
the  present  time  an  import  duty  was  put  on  all  cotton  goods  from 
the  mother  country  of  5  per  cent.,  and  they  asked  for  some  sort  of 
reciprocity. 

That  seemed  a  hard  thing  to  ask  from  a  colony.  What  ho 
(Mr.  Maple)  proposed  was,  that  there  should  be  free  trade  between 
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England  and  her  coloniea.  On  tbis  point  he  thought  that  England 
principally  had  been  in  f&vli ;  for  in  making  her  treaties  with  other 
countries,  she  had  in  some  manner  neglected  her  own  colonies.  As 
an  instance,  he  referred  to  the  fact  that  at  the  present  time  a  dntj 
of  30  per  cent,  had  to  be  paid  on  Indian  carpets  imported  into 
France,  whereas  the  Turkey,  Persian,  and  English  carpets  only  paid 
about  10  per  cent. 

In  dealing,  therefore,  with  the  causes  of  the  present  depression 
of  trade  in  England,  the  question  of  the  development  of  the  trade 
of  the  colonies  ought  to  be  taken  into  consideration ;  it  ought  not  to 
be  the  case  that  the  colonies  should  tax  the  home  productions  for 
the  sake  of  paying  their  taxation ;  if  it  is  necessary  to  tax  imports 
the  amount  should  be  levied  for  foreign  manufacturers,  and  not 
from  the  mother  country. 

Mr.  E.  Heppls  T3.kl»L  said  that  there  were  some  points  of  more 
importance  than  trades  unionism.  While  he  coincided  fully  and 
cordially  with  the  conclusions  which  Mr.  Mundella  had  arrived  at 
in  his  paper,  he  must  take  issue  with  him  broadly  upon  the  premises 
from  which  he  drew  those  conclusions.  About  the  supremacy  of 
England's  commerce  and  manufacturing  wealth  and  power,  there 
could  be  no  doubt ;  whether  there  was  to  be  a  continuance  of  this 
was  a  wider  and  quite  a  different  question.  He  respectfully,  but,  at 
the  same  time,  most  decidedly  differed  from  Mr.  Mundella  and  with 
the  majority  of  the  speakers  upon  that  point.  He  held  that  so 
long  as  trades  unionism  continued  to  be  a  power  in  this  countiy,  we 
should  not  only  find  labour  going  to  other  markets,  but  it  would 
also  be  found,  that  the  capital  and  the  manufactures  would  go  with 
it.  It  had  been  broadly  stated  by  Mr.  Hyde  Clarke  that  we  should 
have  to  look  to  the  native  population  of  India  as  consumers  and 
not  88  competitors ;  but  in  that  he  thought  Mr.  Hyde  Clarke  made 
a  great  mistake.  The  great  principle  of  progress  in  all  countries 
at  the  present  moment  was  as  to  how  low  a  figure  good  efficient 
labour  could  be  bought.  He  contended  that  it  could  be  obtained 
out  of  the  rice-eating  Chinamen  or  out  of  the  light-food-eating 
which  the  native  population  of  India  had,  up  to  the  point  of  pro- 
ducing a  certain  kind  of  work  in  a  certain  efficient  manner,  for  a 
wage  which  we  in  this  country  could  not  compete  with.  This,  in  a 
few  years,  would  have  the  effect  of  altering  the  manufacturing 
supremacy  that  this  country  had  so  long  enjoyed.  A  great  deal 
had  been  said  as  to  the  efficiency  of  the  labour  of  the  country 
having  decreased  on  account  of  the  intemperate  habits  of  the 
British  workman  compared  with  American  labour  abroad;  but  it  did 
not  appear  to  him  that  that  had  very  much  to  do  with  the  considera- 
tion of  the  question.  All  that  had  to  be  considered  was  whether  the 
great  mass  of  our  working  men  of  all  grades,  and  especially  of  skilled 
labour,  could  be  kept  efficiently  at  work.  Until  the  last  two  years 
it  appeared  to  him  that  a  great  portion  of  the  skilled  labour  of  this 
country  went  to  America,  and  there,  he  thought,  it  would  remain, 
and  that  the  United  States,  if  they  were  true  to  themselves  and 
were  sufficiently  aware  of  the  dangerous  precipice  upon  which  they 
had  been  standing  so  long  in  regard  to  their  tariff  system,  would 
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continue  to  be  a  competitor  with  Great  Britain,  and  wonld  very 
serionBlj  affect  the  growth  of  our  national  prosperity. 

Mr.  MuNDELLA  in  reply  asserted  with  confidence  that  not  a 
single  deduction  in  his  paper  had  been  touched  upon  by  any  of  the 
speakers.  He  was  awai-e  that  in  takiug  a  cheertul  view  of  British 
industry  he  was  doing  the  most  unpopular  thing  possible ;  because 
no  man  was  so  popular  in  this  country  as  when  he  pointed  out 
rocks  ahead.  The  main  question  in  his  paper  was  the  labour 
question;  and  a  good  deal  had  been  said  in  the  course  of  the 
uiscussion  as  to  the  abuse  of  trades  unions.  He  should  like  to  ask, 
however,  if  there  was  anything  in  his  paper  defending  the  abuses 
of  trades  unions  ?  He  had  said  that  taking  all  things  into  con- 
sideration, taking  the  relation  between  capital  and  labour  in  other 
countries,  that  this  country  stood  in  a  fairer  way  to  bring  about  a 
good  understanding  betwixt  capital  and  labour  than  any  other 
country  in  the  world.  He  was  prepared  to  maintain  this ;  and  he 
wished  that  some  honourable  gentleman  would  have  taken  the 
trouble  to  contravert  some  of  the  propositions  in  his  paper.  He  was 
not  there  to  defend  trades  unions.  He  believed  the  law  of  association 
would  be  operative  in  some  form  or  other  in  all  states  of  society. 
It  was  natural  that  workmen  should  form  combinations,  and  that 
they  should  speak  to  an  employer  as  one  man,  not  as  mere  units. 
It  was  a  fact  that  trades  unions  existed,  and  it  had  to  be  dealt 
with ;  there  was  no  escaping  from  it  in  the  present  state  of  society. 
He  was  grateful  to  Mr.  Glover  for  his  suggestions  as  to  the  tables. 
When  his  paper  was  published  he  should  make  some  addenda 
which  would  illustrate  the  subject  far  better.  ,  With  all  deference 
to  Mr.  Glover,  he  dissented  ^m  that  gentleman's  opinion  as  to 
Mr.  Jevons  being  responsible  for  the  rise  in  the  price  of  coal ;  it 
was  rather  attributable  to  the  sudden  demand  from  a  variety  of 
points  concurrently  for  iron  manufactures.  Seventy-five  thousand 
miles  of  railway  had  been  made  in  America  in  a  very  few  years, 
and  more  than  thirty  thousand  miles  of  that  railway  were  said  to 
be  unnecessary,  and  were  simply  stimulated  by  grants  of.  public 
land  in  America.  There  was  a  demand  &om  Bussia  for  twelve  thou- 
sand miles  of  railway,  and  there  was  a  sudden  rush,  after  the 
Franco-Prussian  war,  and  any  price  was  paid  for  anything  that 
looked  like  coal,  or  for  iron  rails,  or  anything  in  the  shape  of  iron. 
Within  the  last  two  years  ten  thousand  miles  of  railway  in  America 
had  been  foreclosed  upon,  and  it  had  been  disposed  of  for  the 
benefit  of  ike  mortgagees.  Another  point  touched  apon  was  the 
question  of  intemperance;  but  there  was  the  same  complaint  in 
this  respect  in  every  country  in  the  world.  It  wa«  a  &ct  that  the 
workmen  in  the  industrial  districts  were  now  more  reg^ar  in  their 
work  than  ever  they  had  been  in  the  history  of  the  country.  With 
reference  to  the  remarks  of  Mr.  Hyde  Clarke,  he  would  say  that 
although  India,  China,  and  other  countries  would  continue  to 
produce  more  of  their  own  textiles,  their  wants  would  also  continue 
to  inorease,  and  they  would  buy  something  else  in  return ;  the  more 
prosperous  the  Indian  people  became,  the  more  they  would  buy  in 
the  English  market;  and  this  was  a  matter  for  rejoicing.     This 
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coantiy  ought  not  to  have  a  monopoly  of  all  the  work  in  the  world. 
Mr.  Pochin  took  up  the  view  of  coal  being  almost  exhausted,  but  this 
view  need  not  be  advanced  as  injuring  our  manufacturing  pros- 
perity. He  held  that  our  ironstone  was  practically  inexhaustible. 
Mr.  Lowthian  Bell  had  stated  in  evidence  that  there  was  more 
ironstone  in  Cleveland  alone  than  all  the  coal  of  England  could 
smelt.  The  competition  of  the  labour  market  had  abo  cropped  up 
as  the  one  great  difficulty.  Mr.  Pochin  had  said  that  the  competi- 
tion in  the  labour  market  was  practically  coming  to  an  end.  If 
this  were  so,  it  was  a  remarkable  fact  that  in  the  iron  market 
wages  had  fallen  62^  per  cent,  since  1873 ;  and  at  this  moment, 
the  iron  worker  was  earning  much  lower  wages  than  he  had  in  a 
quarter  of  a  century  previously.  In  the  north  of  England,  two 
years  ago,  he  gave,  by  means  of  an  arbitration,  a  decision  which 
reduced  the  wages  of  the  iron  workers  by  50  per  cent.,  and,  since 
that  time,  thei'e  had  been  a  further  reduction  of  I2|  per  cent.  The 
building  trades  had  no  relation  at  all  to  the  manufacturing  trades, 
which  were  paid  by  the  piece.  There  waa  no  such  thing  as 
equality  in  reference  to  the  earnings  of  the  working  classes  of  this 
country.  A  man  that  bargained  to  work  for  lod,  an  hour,  and  did 
not  give  his  full  energies  to  the  work,  was  simply  robbing  his 
employer.  Mr.  Lloyd  Jones  had  g^ven  his  views  as  to  the  operative 
question.  He  (Mr.  Mundella)  had  heard  the  Lancashire  operatives 
say,  **  let  us  work  four  days  instead  of  six,  because  you  have  large 
stocks ;  instead  of  those  stocks  reduce  the  production,  and  pay  us 
the  same  wages.*'  There  was  a  good  deal  to  be  said  about  that. 
However,  when  he  spoke  to  a  working  man,  he  said,  "  when  you 
are  producing  coal  and  iron  at  a  very  low  rate,  it  is  the  very  fact 
that  you  can  do  that  at  a  lower  rafce  than  any  other  markets  in 
the  world  that  enables  you  to  keep  the  foreign  competitor  out  of 
the  market;'*  therefore  he  held  that  working  men  were  wise  in 
bad  times  in  always  running  to  meet  the  market  and  assisting  the 
employers  in  competition,  and  he  thought  they  were  doing  this  to  a 
large  extent.  The  reduction  in  wages  for  the  last  three  years  in 
this  country  had  been  unparalleled.  He  would  ask  Mr.  Pochin  if 
if  ever  puddling  had  been  done  cheaper  than  it  was  now  ? 

Mr.  Pochin  :  There  is  nothing  to  do. 

Mr.  Mundella  said  the  workmen  were  willing  to  work  at  prices 
which  were  below  the  average  of  the  last  twenty-five  years. 
Mr.  Walford  had  said  that  the  trades  unionists  were  either  good 
workmen  or  fools  ;  but  if  he  was  acquainted  with  them  he  would 
not  come  to  that  conclusion.  The  trades  tinion  described  by 
Mr.  Bawlinson  was  the  result  of  the  combination  laws.  In  his 
(Mr.  Mundella's)  own  particular  industry,  as  many  as  three  thou- 
sand machines  had  been  broken  in  a  year ;  but  nothing  in  the  way 
of  machine  breaking  had  occurred  in  the  last  twenty-five  years  in 
that  district.  He  should  take  exception  to  Mr.  Maple's  conclusion. 
The  results  to  which  he  referred  were  not  attributable  to  trades 
unions.  The  large  colliery  proprietors  were  now  losing  something 
very  considerable  every  year.     He  should  like  to  ask  Mr.  Maple 
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how  he  proposed  to  remedj  the  matter,  and  what  he  called  recip- 
rocity. Would  he  tax  cotton  from  America  ?  If  he  did,  the 
EngUshman  who  was  a  cotton  manufacturer  would  be  immediately 
at  a  disadvantage.  Would  he  tax  com  ?  K  he  did,  the  rate  of 
wages  would  be  raised  against  ourselves.  Would  he  tax  the  meat  ? 
or  would  be  tax  the  farmer  who  bought  agricultural  implements, 
or  the  woman  who  bought  a  sewing  machine  ?  Was  there  no  pro- 
tection for  them  ?  Let  the  Americans  cut  their  own  throats  if  they 
pleased ;  but  do  not  let  people  of  this  country  follow  their  example. 

The  President  in  moving  a  vote  of  thanks  to  Mr.  Mundella,  said 
that  with  all  due  deference  toihe  speakers,  too  mucb  of  the  discussion 
had,  in  bis  opinion,  been  devoted  to  tbe  subject  of  trades  unions. 
In  order  to  have  made  the  subject  relevant  to  Mr.  Mundella's  paper, 
the  speakers  should  have  sbown  that  other  countries  were  free  from 
what  they  charged  to  this  country.  He  knew  from  experience  that 
similar  complaints  were  made  in  other  countries.  In  Pennsylvania, 
for  instance,  tbe  seat  of  tbe  coal  and  iron  trade  of  America,  the 
whole  country  was  said  to  be  honeycombed  with  trades  unions. 
The  same  complaint  was  made  in  Belgium  and  France.  The  relation 
between  labour  and  capital  was  not  an  easy  question  in  any  country, 
but  be  believed  it  was  as  easily  solved  in  England  as  in  other 
countries.  Fourteen  years  ago  he  was  a  member  of  a  committee 
that  inquired  into  the  nature  of  trades  unions,  and  the  complaints 
made  to  that  committee  were  greater  than  those  that  had  been  made 
during  the  course  of  the  discussion.  He  undertook  to  say  that  the 
question  of  trades  unions  had  nothing  to  do  with  the  present  static 
of  trade  or  with  our  present  relative  position  as  compared  with 
other  countries.  The  same  observation  would  apply  with  regard  to 
the  question  of  intemperance.  In  regard  to  this,  other  countries 
were  similar  sufferers  to  ourselves ;  these  two  arguments  did  not 
displace  the  statement  made  by  Mr.  Mundella  as  to  the  efficiency  of 
the  British  workman  compared  with  the  workmen  of  other 
countries.  He  believed  that  the  efficiency  of  labour  in  England  was 
greater  than  in  any  other  country  in  the  world.  No  doubt  the 
country  at  the  present  time  was  sufTering  from  a  great  depression 
of  trade ;  but  was  there  not  great  depression  in  every  other  country 
in  the  world  ?  Did  not  other  countries  at  the  present  moment  suffer 
more  than  Great  Britain  from  the  depressed  state  of  trade  ?  Was 
it  not  a  fact  that  there  were  far  more  men  out  of  employment  in 
America  at  the  present  moment  than  there  were  in  England  ?  Was  it 
not  the  feet  that  more  failures  were  occurring  in  Belgium,  France,  and 
other  countries  in  Europe  ?  Looking  to  the  general  depression  there 
was  throughout  the  world,  he  thought  the  position  of  this  country 
was  a  singularly  sound  one,  and  that  its  commercial  supremacy  was, 
at  this  moment,  greater  than  at  any  other  period  of  its  history.  This 
country  was  passing  through  the  present  depression  with  infinitely 
less  suffering  than  other  countries.  No  doubt  the  working  classes 
were  suffering  from  their  wages  being  very  much  reduced;  but 
there  was  no  general  suffering  from  large  numbers  of  people  being 
out  of  work,  except  in  a  few  special  branches  of  trade.  There  was 
an  increase  of  pauperism,  but  it  was  very  slight  compared  with  the 
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decrease  that  took  place  three  or  four  years  ago,  and  the  statistics 
showed  that  in  the  »onth  of  England  panperism  had  decreased. 
The  increase  was  principally  in  the  northern  counties  ;  the  present 
state  of  the  country  bore  striking  evidence  of  the  commercial 
strength  of  the  country  at  this  moment.  He  would  therefore 
answer  the  first  question  put  in  Mr.  Mundella's  paper,  whether 
there  is  at  this  moment  any  evidence  of  the  commercial  supremacy 
of  this  country  being  in  danger,  in  the  negative.  As  to  the  future 
there  was  an  uncertainty;  but  if  at  this  moment  the  commercial 
position  of  the  country  was  not  endangered,  so  he  believed  it 
woald  not  be  endangered  in  the  immediate  l^ture.  He  did  not 
think  that  any  apprehension  need  exist  as  to  the  time  of  the 
probable  exhaustion  of  the  coal  fields  being  near  at  hand:  he 
thought,  with  Professor  Jevous,  that  it  was  very  remote.  As  to  the 
charge  made  against  Professor  Jevons  in  raising  the  price  of  coal, 
he  would  point  out  that  Professor  Jevons's  remarks  were  made  in 
1865,  and  that  the  price  of  coal  went  np  in  1872,  so  that  he  did  not 
think  the  prices  had  any  relation  to  Professor  Jevons's  figures.  At 
the  same  time  it  was  remarkable  bow  the  product  and  consumption 
of  coal  kept  up  with  the  figures  given  by  Professor  Jevons.  He 
thought  the  question  as  to  the  commercial  supremacy  of  this 
country  being  endangered  by  the  failure  of  the  coal  fields  might  be 
indefinitely  postponed ;  and  as  to  the  eflBciency  of  our  labour,  he 
saw  no  reason  to  doubt  that  it  would  in  future  oe  maintained. 
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Fire  Brigade. 
In  contmuation  of  similar  notices  for  previous  years,  tlie  follow- 
ing particolars  are  extracted  from  Captain  Shaw's  Annnal  Report 
to  the  Metropolitan  Board  of  Works : — 

"  The  number  of  caUs  for  fires^  or  Supposed  fires,  received  during 
the  year  has  been  1,708*  Of  these  106  were  false  alarms,  69  proved 
to  be  only  chimney  alarms,  and  i>533  were  calls  for  fires,  of  which 
159  resulted  in  serious  damage,  and  1,374  in  slight  damage, 

"  These  figures  refer  only  to  the  regular  calls  for  fires,  or  sup- 
posed fires,  involving  the  turning  out  of  firemen,  fire  e^gin^,  fire 
escapes,  horses,  and  coachmen;  they  do  no^  include  tricing  damages 
by  fires  which  were  not  sufficiently  important  to  require  the 
attendance  of  firemen ;  neither  do  they  include  the  ordiiiq.ry  calls 
for  chimneys  on  fire,  which  are  separately  accounted  for  further  pn. 

"The  fires  of  1877,  compared  with  those  of  1876,  show  a 
decrease  of  99;  and  compared  with  jbhe  ayerage  of  the  last  ten 
years,  there  is  a  decrease  of  87^ 

"Tie  proportion  of  serious  to  slight  losses — 159  to  1,374 — shows 
that  our  success  in  reduciiig  losses  during  1877  has  been  abo^t  the 
same  as  in  the  previous  year. 

"  The  following  table  gives  it  both  in  actual  pumbers  ai^d  per- 
fientsges: — 


Xtu. 


1866.. 
'67.. 
'68.. 


'70... 
'71... 
'72... 
'73... 
'74... 
'76... 
'76... 
•77... 


Number  of  Firea. 


Serioui. 


3^6 
^45 
^35 
199 
276 
407 
120 
166 

"54 
163 
166 

"59 


Slight. 


1,012 
1,152 
1,433 
1,873 
1,6'70 
1,636 
1,374 
1,382 
1,419 
1,366 
1,466 
1,374 


Total. 


;i33« 
1,397 
1,668 

1,57a 
",946 
1,84a 
M94 
1,548 
',573 
",5*9 

',533 


Percentage. 


Serioua. 


as 
18 

«4 

H 
II 
8 
II 
10 
II 
II 
10 


SligHit. 


76 
82 
86 
87 
86 
89 
92 
89 
90 
89 
89 
90 


XoUI. 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Goo^l 


5i- 
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**  The  nnmber  of  fires  in  the  metropolis  in  which  life  has  been 
seriously  endangered  during  the  year  1877  has  been  88 ;  and  the 
number  of  these  in  which  life  has  been  lost  has  been  24. 

"  The  number  of  persons  seriously  endangered  by  fire  has  been 
165,  of  whom  136  were  saved,  and  29  lost  their  lives.  Of  the  29 
lost,  14  were  taken  out  alive,  but  died  afterwards  in  hospitals  or 
elsewhere,  and  1 5  were  sufibcated  or  burned  to  death. 

**  The  number  of  calls  for  chimneys  has  been  3,744.  Of  these 
1,256  proved  to  be  false  alarms,  and  2,488  were  for  chimneys  on 
fire.  In  these  cases  there  was  no  attendance  of  engines,  but  only 
of  firemen  with  handpumps. 

**  The  number  of  journeys  made  by  the  fire  engines  of  the  50  land 
stations  has  been8,78o,and  thetotal  distance  runhas  been  30,865  miles. 

"  The  quantity  of  water  used  for  extinguishing  fires  in  the 
metropolis  during  the  year  has  been  14,657,165  gallons — in  round 
numbers  a  little  more  than  14I  million  gallons,  or  about  65,400  tons. 
Of  this  quantity,  35,729  tons,  or  about  one-half  of  the  whole,  was 
taken  from  the  river,  canals,  and  docks,  and  the  remainder  from  the 
street  pipes. 

"  During  the  year  there  have  been  9  cases  of  short  supply  of 
water,  33  of  late  attendance  of  turncocks,  and  9  of  no  attendance, 
making  altogether  5 1  cases  in  which  the  water  arrangements  were 
unsatisfactory. 

"  The  strength  of  the  brigade  at  present  is  as  follows ; — 

50  fire  engine  Btations. 
108    „  escape       ,» 

4  floating  „ 

57  telegraph  lines. 

1 04  miles  of  telegraph  lines. 
3  floating  steam  fire  engines. 
I  iron  harge,  to  carry  a  land  steam  fire  engine. 

5  large  land  steam  fire  engines. 
22  small  „ 

14  seven-inch  mannal  fire  engines. 

58  six-inch  „ 
36  under  six-inch  „ 

141  fire  escapes  and  long  scaling  ladders. 
406  firemen,  including  the  chief  officer,  the  superintendents, 
and  all  ranks. 

**  The  number  of  firemen  employed  on  the  several  watches  kept 
up  throughout  the  metropolis  is  at  present  94  by  day  and  174  by 
night,  making  a  total  of  268  in  every  24  hours  ;  the  remaining  men 
are  available  for  general  work  at  fires. 

**  Our  list  of  wounds  and  other  injuries  for  1877  is,  as  usual, 
large;  but,  so  long  as  the  men  work  well,  no  diminution  of  accidents 
can  be  expected. 

"  There  have  been  during  the  year  230  cases  of  ordinary  illness, 
and  90  injuries,  making  a  total  of  320  cases,  of  which  many  were 
very  serious,  and  i  terminated  in  death." 

From  the  tables  appended  to  the  report  are  taken  the  following 
particulars : — 

(a)  The  fires  classified  according  to  trades,  arranged  in  the  order 
of  frequency  of  occurrence : — 
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Namber  of  Firet. 

1.  Private  houses 321 

2.  Lodgings  « 195 

8.  Victuallew    ^6 

4.  Cabinet  makers    30 

6.  Ghnocen 29 

6.  Drapers 25 

7.  Oil  and  colonrmen  25 

8.  Builders    23 

9.  Tailors,  clothiers,  and  outfitters    23 

10.  Under  repairs  and  building    23 

11.  Farming  stock 22 

12.  Stables  21 

13.  Coffee  houses    21 

14.  Bakers  19 

15.  Boot  and  shoe  makers 17 

16.  Printers 16 

17.  Offices   16 

18.  Tobacconists 15 

19.  Unoccupied 14 

20.  Refreshment  rooms 14 

21.  Greengrocers  and  firuiterers   t 13 

22.  Hotels  3 

23.  Laundries 1 1 

24  Booksellers  and  stationers 11 


Total 1,533 

(h)  The  fires  classified  hj  the  causes  to  which  ihej  have  been 
signed  and  arraDged  in  the  order  of  frequency  of  occurrence : — 

Cauea.  Namber  of  Fires. 

1.  Unknown 315 

2.  Lamps  (not  gas)  and  lights   203 

3.  Defectiye — flues,  OTcns,  furnaces,  boilers,  stoves,  &c 174 

4.  Sparks  from  fires,  &c 154 

6.  Gbs    146 

6.  Candles 12a 

7.  Orerheating  of  fines,  OTcns,  furnaces,  boilers,  stores,  &c.  87 

8.  Children  playing  with  fire  and  matches   63 

9.  Hot  ashes 48 

10.  Lucifers 32 

11.  Airing  and  drying  stoTes    30 

12.  Smoking  tobacco 30 

13.  BoiUng  oyer  of  oil,  fat,  pitch,  &c 25 

14.  Improperly  set  OTcns,  furnaces,  stoves,  fireplaces,  &o 16 

15.  Spontaneous  ignition  15 

16.  Vapour  of  spirits  and  oil   15 

17.  Burning  rubbish « 8 

Miscellaneous  and  doubtful   50 

Total 1,533 
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(c)  The  usual  summaries  for  1877  show :  that  of  the  mouths 
the  greatest  number  of  fires  occurred  in  June  (179),  and  the 
smallest  number  in  May  (101)  ;  with  regard  to  the  days  of  the 
week  the  largest  number  of  fires  (243)  occurred  on  Thursdays,  and 
the  smallest  number  (192)  on  Sundays.  The  hours  during  which 
the  greatest  number  of  fires  have  occurred,  are  from  8  to  11  p.m., 
and  those  most  exempt  from  such  disaster  are  from  5  to  10  a.h . 

With  reference  to  the  daily  summary,  the  following  table,  which 
gives  the  total  of  the  fires  for  each  day  of  the  week  for  the  last 
ten  years,  shows  on  the  average  that  the  largest  number  of  fires 
occur  on  Saturday,  and  the  smallest  number  on  Monday.  The 
annual  average  number  of  fires  for  the  last  ten  years,  is  1,634. 


Ywrt. 

Sauday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Saturday. 

ToUL 

1868... 

233 

227 

»34 

267 

229 

225 

253 

1,668 

'69... 

220 

220 

229 

251 

199 

235 

218 

1,572 

70.... 

290 

252 

258 

266 

300 

258 

322 

1,946 

71... 

286 

202 

H7 

302 

271 

258 

276 

1,842 

72... 

199 

206 

*»3 

207 

220 

220 

229 

1,494 

'73... 

202 

209 

237 

199 

230 

243 

228 

1,548 

74.... 

222 

228 

228 

195 

240 

231 

229 

1,573 

75... 

200 

203 

231 

227 

236 

209 

223 

1,529 

76... 

260 

218 

226 

235 

242 

221 

230 

1,632 

77.... 

192 

218 

212 

224 

243 

216 

228 

1,533 

Total... 

2»304 

2,183 

2.315 

2,373 

2,410 

2,316 

2,436 

16,337 

The  number  of  lives  lost  during  the  year  by  fire  is  29,  the 
number  saved  1 36^ 

Captain  Shaw  in  his  report  recommends  7  firemen  for  special 
merit,  who  collectively  saved  17  lives  during  the  year. 


n. — English  Literature  in  1877. 

Thb  following  particulars  are  taken  from  the  Tublishers' 
Circular  of  31st  December,  1877«  in  continuation  of  a  series  of 
similar  extracts  for  previous  years : — 

"  There  is,  we  said  last  year,  '  to  be  found  in  our  statistics  a 
degree  of  prosperity  which  we  should  hardly  have  anticipated,'  and 
we  happily  can  repeat  the  sentence  this  year.  In  spite  of  all  our 
troubles,  there  is  a  slight  increase  in  the  number  of  books  produced 
in  the  year  1877  over  that  of  1876,  as  that  year  exceeded  its  pre- 
decessor. Thus  they  stand:  1875,  4,8 C4;  1876,  4,888;  1877, 
5,095.  We  must  here  warn  our  readers,  that  our  lists  only  pretend 
to  be  approximately  perfect.  Every  book  that  enters  the  Row  or 
Stationers'  Hall  Court,  and  that  is  really  published,  we  endeavour 
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to  chronicle,  bat  bihce  a  statistician  asserted  that  we  had  omitted 
the  titles  of  some  dozens  of  sermons  and  other  works,  we  may  take 
snch  literary  works  as  examples,  and  assure  our  readers  that  many 
snch  '  works  *  are  local,  many  never  see  London,  and  very  many  are 
probably  never  sold  over  a  counter,  many  never  once  advertised, 
and  more  never  *  subscribed  *  or  shown  to  the  trade.  Absolute  com- 
pleteness under  such  circumstances  is  impossible,  either  to  us  or  to 
the  British  Museum  authorities,  and  perhaps,  after  all,  it  is  not 
desirable.  In  fact,  when  looked  into,  the  charge  is  no  very  grave 
one,  and  as  we  do  our  best  we  may  well  submit  to  it.  Let  us  add, 
that  if  we  can  induce  all  authors  or  publishers  to  send  us  the  full 
title  of  every  work  they  issue,  we  can  promise  completeness.  The 
classification  of  works  in  our  lists  is  not  always  to  be  depended 
apon.  It  must  be  more  or  less  arbitrary,  and  it  is  sometimes 
difficult  to  say  what  constitutes  fiction,  theology,  or  poetry,  &c. 
The  above  note  specially  applies  to  books  under  the  sixth,  eleventh, 
thirteenth  and  fourteenth  section  in  our  analytical  table. 

"  One  of  the  chief  sources  of  interest,  and  a  perennial  one  to  the 
British  nation,  theology,  has  by  no  means  been  suffered  to  decline 
in  1877.  It  holds  its  place,  no  less  than  485  new  works  having 
been  published,  with  new  editions,  as  per  list  6,  252. 

''  Both  in  1875  and  1876  a  natural  increase  in  educational  and 
philological  works  had  been  noted ;  this  has  been  maintained,  the 
result  being  that  in  new  books  and  new  editions  we  have  529  in 
1877  as  against  470  in  1876. 

"  Juvenile  works  have  long  been  a  steady  source  of  industry  to 
book  makers ;  1877  gives  us  Qie  sum  of  522  in  both  new  books  and 
new  editions;  in  1876,  419. 

**  Up  to  November  there  seems  to  have  been  a  diminution  in 
works  of  fiction,  which  is  not  to  be  lamented,  if  we  are  to  credit,  as 
we  certainly  must,  the  character  in  our  reviews  given  of  most  of 
those  written  chiefly  by  women  writers.  Such  books  can  do  little 
good  and  may  do  infinite  harm.  Still  the  number  is  for  1877,  854, 
as  against  8^7  in  1876.  It  is  to  be  remarked  that  the  number  of 
new  editions  under  this  heading  is  larger  than  any  other. 

"  Law  and  jurisprudence  give  us  new  books  and  new  editions,  118. 

"  Political  economy  yields  many  and  important  books,  no  less 
than  a  total  of  189  having  been  published. 

'*  Art,  science,  and  illustrated  works  generally  seem  not  to  have 
recovered  from  their  depression,  but  they  still  present  large 
numbers,  no  less  than  189  works  having  been  issued. 

**  In  history  and  biography  there  is  an  increase,  the  numbers 
being  in  1876,  347  ;  in  1877,  373.  The  work  of  the  year  which 
was  periiaps  designed  to  have  the  most  important  effect  on  the 
political  world,  the  third  volume  of  the  *Life  of  the  Prince 
Consort,'  belongs  to  this  class. 

"Voyages,  travels,  and  geographical  research  in  1877  include 
some  notable  books,  and  show  an  increase,  209  having  been  issued. 

"  Poetry  and  the  drama,  year  books  and  serials,  which  are  classed 
together  somewhat  arbitrarily,  indicate,  during  the  first  months,  a 
decline.     The  numbers  are  $72. 

"  Medicine  and  surgery  are,  as  usual,  steady  and  sufficient,  the 
number  being  a,5.  o,™zed.,GoOgIe 
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*'  And  finally,  belles  lettres,  essays,  including  reprinted  sermons, 
monographs,  and  pamphlets  (not  sermons),  have  been  buoyed  up  by 
the  increased  activity  of  more  than  one  writer,  and  give  ns  588,  as 
against  342  in  1876. 

'*  The  increase  on  the  year,  so  far  as  our  tables  show,  being — 

Analytical  Table  of  Books  Published  in  1877. 


SubjecU. 


Jan. 


Feb. 


Mar. 


April. 


May. 


June. 


Joly. 


Aug. 


Sept. 


Oct. 


Not. 


Dee. 


Total  or 
Books  on  each 

Subject 
for  ih«  Tear. 


Theology,  sennons,! 
biblical,  &c j 

Educational,  classi-l 
cal,  and  philo-  > 
logical    J 

Jurenile  works  and  1 
tales  J 

Norels,  tales,  and  1 
other  fiction J 

Law,  juiisprudenoe,  "I 
Ac J 

Political  and  social  1 
economy,  trade  y 
and  oommerce  ....  J 

Arts,  science,  andl 
illoBtrated  works  j 

Voyages,  trarels,  I 
and  geographical  > 
research J 

Histoiy,  biography,  1 
Ac J 

Poetry  and  the  1 
drama    j 

Year  books  and  1 
serials  in  yolumes  j 

Medicine,  surgery,  1 
Ac J 

Belles  lettres,  essays,  1 
monographs,  &c.  J 

Miscellaneous,  in- ") 
duding  pamphlets,  > 
not  sermons J 


•33 
fll 

•18 

t8 

•  6 

t7 

•21 

no 

•  1 
1 1 

•13 
tl 

•16 

•  9 
t3 

•12 
t8 

•  9 
t9 

•21 
t  6 

•  7 
t3 

•10 
t3 

•10 

t- 


80 
31 

2 
6 

12 

7 

7 

4 

6 

7 

19 
9 

21 
11 

6 
10 

10 
6 

21 

4 

16 

4 


40 
17 

36 
14 

13 
9 

24 
86 

12 
4 

14 
8 

20 

7 

9 
5 

15 
11 

16 

8 

4 
6 

10 
8 

13 

8 

14 

4 


39 
20 

16 
25 

19 
18 

29 

58 

6 

4 

4 
2 

8 
6 

11 
5 

16 
9 

16 
16 

2 
8 

10 
7 

13 
9 

16 

4 


14 
6 

13 
5 

14 
5 

29 
9 

10 
26 

5 
3 

13 
6 

18 
10 


17 
11 

7 
8 

10 
2 

89 

7 

26 
4 


24 
17 

14 
13 

8 
6 

30 
31 

4 
7 

6 
1 

5 
3 

7 
7 

8 
7 

4 
17 

1 
8 

5 
4 

19 
12 


67 
26 

47 


259 


314 


877 


385 


382 


442 


423 


245 


459 


689 


854 


485 
252 

737 

329 
200 

5^9 

287 
235 

5*2 

446 

408 

-  854 
68 

56 

118 

123 
66 

-  189 

125 
64 

189 

132 
77 

209 

241 
132 

172 
186 

70 
144 

143 
72 

249 
115 

184 
40 


5»095 


•  New  hooks. 


t  New  editions. 
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The  analjtical  table  is  divided  into  fonrteen  classes ;  also  new 
books  and  new  editions : — 


DiTiiiont. 


Theology,  sennons,  biblical,  &c 

Educational,  clasncal,  and  philological.... 

Jurenile  works  and  tales 

NoTels,  tales,  and  other  fiction  

Law,  jurisprudence,  Ac 

Political  and  social  economy,  trade  and  1 

oommeroe J 

Arts,  sciences,  and  illustrated  works 

Voyages,  trarels,  geographical  research  .. 

History,  biography,  &c 

Poetry  and  the  drama. 

Year  books  and  seriaU  in  yolumes    

Medicine,  surgery,  Ac 

Belles  lettres,  essays,  monographs,  Ac — 
Miscellaneous,    including    pamphlets,  1 

not  sermons J 


1876. 


New 
Books. 


477 
278 
244 
462 
101 

271 

162 
177 
228 
170 
167 
108 
100 

116 


2,931 


New 
Editioot. 


2l6 
"75 

106 
100 

93 
119 

>53 

136 

73 

76 

50 


«.957 
1,93 « 


4,888 


1877. 


New 
Books. 


486 
329 
287 
446 
68 

123 

126 
132 
241 
172 
70 
143 
24Q 

184 


3,049 


New 
£ditiunt. 


15* 
200 

»35 
408 

55 

66 

64 

77 

131 

186 

144 

72 

i»5 

40 


2,046 
3,049 


5,095 


1877 — January  to  December,  indusire 


-New  books 3*049 

Kew  editions 2,046 


American  importations,  481. 


5,095 


III. — The  Profits  of  Joint  Stock  Bwnking  in  the  United  Kingdom, 

We  extract  tbe  following  from  tbe  number  of  our  new  contem- 
porary, tbe  Statist^  for  tbe  16tb  of  March : — 

•*  We  propose,  in  a  series  of  papers,  to  give  some  account  of 
tbe  different  rates  of  profit  in  tbe  various  classes  of  joint  stock 
enterprise,  and  of  tbe  conditions  upon  wbicb  that  profit  is  earned. 
Year  bj  year  we  must  expect  tbat  an  increasing  proportion  of  tbe 
business  of  tbe  world  wiU  be  carried  on  by  joint  stock  companies. 
Tbe  scale  of  business  increases  daily,  and  tbe  joint  stock  form  is 
better  fitted  in  many  wavs  for  tbe  management  of  a  good  deal  of 
tbat  business  than  individual  partnersbips.  Even  in  sucb  partner- 
sbips  tbe  members  can  often  do  little  more  than  act  as  a  council  to 
the  manager  and  beads  of  departments,  by  wbom  tbe  real  work  is 
done,  just  as  a  board  of  directors  supervises  and  directs  its  man- 
agers.   Tbe  business  is  so  large  tbat  tbe  partners  can  do  little  more 


Digitized  by 


Google 


142  MisceUcmea.  [Mar. 

than  decide  matters  of  principle,  and  so  they  form  themselyes  in 
reality,  though  not  in  name,  into  a  joint  stock  company.  The 
transition  into  the  actaal  joint  stock  form  soon  becomes  an  easy  one, 
and  that  form  has  obvious  temptations  to  capitalists.  Under  the 
limited  liability  Acts  they  are  enabled  to  reduce  the  risks  they  run 
in  unlimited  partnerships  ;  they  are  enabled  to  hold  their  property 
in  a  form  more  saleable  than  it  would  otherwise  possess ;  they  have 
a  convenient  machinery  for  paying  the  more  active  amongst  their 
members  and  their  manager  a  share  of  the  profits,  and  so  giving 
them  an  interest  in  the  business.  In  this  way  joint  stock  com- 
panies must  gradually  acquire  almost  all  the  kind  of  business  it  is 
suitable  for  them  to  transact — especially  business  which  is  essentially 
simple  in  its  nature,  and  which  has  great  ramifications,  so  that  it 
could  hardly  be  managed  individually,  even  if  the  ablest  managers 
that  could  be  found  should  also  happen  to  be  the  owners  of 
the  requisite  capital. 

**  We  commence  our  series  with  an  analysis  of  the  dividends  of 
joint  stock  banks  in  the  United  Kingdom,  omitting  the  banks  which 
nave  their  head  offices  in  London  but  whose  business  is  mainly 
foreign  or  colonial.  These  joint  stock  banks,  we  think,  have  a  claim 
to  precedence  in  the  matter.  It  is  in  banking  that  the  joint  stock 
principle  has  had  its  first  trial,  and  in  the  United  Kingdom  the 
experiment  has  now  been  successful  for  many  years — ^in  England  as 
regards  the  Bank  of  England  for  nearly  two  centuries,  as  regards 
other  joint  stock  banks  for  more  than  half-a-century,  and  in  Scotland 
for  about  a  century  and  a-half.  In  no  other  business  has  there 
been  a  similar  trial  of  the  principle.  The  United  Kingdom  has  also 
been  more  favourably  situated  than  any  other  country  for  banking 
business,  having  been  time  out  of  mind  free  from  invasion  and 
almost  from  the  alarm  of  it,  so  that  the  habit  of  depositing  money 
with  bankers  has  been  fostered  for  an  indefinite  period. 

'*  Notwithstanding  these  reasons  for  looking  to  joint  stock  banks 
in  the  United  Kingdom  as  likely  to  exemplify  the  success  of  the 
joint  stock  principle,  our  readers,  we  believe,  cannot  fail  to  be  sur- 
prised at  the  account  we  now  lay  before  them.  Out  of  one  hundred 
and  nine  joint  stock  banks  in  the  United  Kingdom,  of  which  we 
give  a  list,  excluding  the  Bank  of  England,  there  are  no  fewer  than 
eighteen  with  a  capital  of  5,827,940/.  which  pay  dividends  of  20  per 
cent,  and  upwards;  twenty -eight,  with  a  capital  of  i2,684,cxxd/.,  pay 
dividends  of  15  and  less  than  20  per  cent.;  forty-four  pay  dividends 
of  10  and  less  than  15  per  cent.,  their  capital  being  21,917,000/. ; 
and  fifteen  pay  dividends  of  5  to  10  per  cent.,  their  capital  being 
6,620,000/.  There  are  only  four  companies  in  the  whole  list  which 
pay  less  than  5  per  cent.,  and  their  capital  is  little  over  half-a- 
miJlion.  Altogether  the  total  capital  of  these  banks  is  47,632,000/., 
so  that  those  which  pay  over  20  per  cent,  represent  about  an  eighth 
part  of  the  total  capital  invested ;  those  which  pay  between  1 5  and 
20  per  cent,  represent  rather  more  than  a  fourth  part  of  the  total 
capital,  the  two  together  being  about  40  per  cent,  of  the  total.  In 
other  words,  two-fifths  of  the  capital  invested  in  joint  stock  banks 
in  the  United  Kingdom  earn  profits  of  15  per  cent,  and  upwards, 
and  a  considerable  portion  upwards  of  20  per  cent.   Of  the  remainder 
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of  the  capital  invested,  again,  by  far  tLe  larger  part,  viz.,  2 1 ,91 7,000/., 
or  nearly  half  the  total,  earns  a  dividend  of  10  to  15  per  cent., 
while  amongst  those  earning  less  than  10 — having  only  7  naillions 
of  capital  in  all — a  considerable  portion,  it  will  be  seen  from  our 
tables,  have  dividends  of  8  or  9  per  cent.,  or  close  upon  the  lo  per 
cent.  line.  The  Bank  of  England  we  deal  with  separately,  as  it  is 
in  a  peculiar  position  on  account  of  its  immense  capital,  which  is 
not  nsed  in  the  business,  but  is  lent  to  the  Government.  Even  the 
large  capital  of  the  Bank  of  England,  however,  earns  a  dividend  of 
9. J  per  cent. 

''  The  statement  is  one  which  may  be  lefl  to  tell  its  own  tale. 
Anyone  can  see  that  a  business  which  yields  such  results  all  round 
must  be  in  singularly  favourable  conditions  as  regards  profit ;  nor 
are  the  conditions  far  to  seek.  Banking,  as  carried  on  in  England 
by  joint  stock  banks,  is  perhaps  even  a  simpler  business  than 
banking  as  carried  on  anywhere  else.  There  is,  or  ought  to  be,  no 
taint  of  financing  or  speculation  about  it.  What  a  banker  has  to  do 
is  to  receive  the  deposits  of  his  customers  or  their  floating  balances, 
and  after  keeping  a  reserve,  invest  what  he  receives  in  bills  not 
having  too  long  a  period  to  run,  or  other  easily  realised  securities* 
A  banker  needs  great  discretion  and  a  cool  temper,  but  it  is  his  busi- 
ness to  avoid  hazardous  and  difficult  matters.  No  business  could 
be  better  adapted  to  the  joint  stock  form. 

'*  The  profits,  again,  are  likely  to  be  large,  because  the  bankers 
first  or  early  in  the  field  have  a  practical  monopoly.  It  is  an  advan- 
tage to  a  customer  to  deal  with  a  banker  in  good  credit,  which 
means  a  banker  well  known  and  established,  while  the  profit  on  the 
'  turn  over '  is  so  small  that  there  is  little  margin  for  new  compe- 
titors with  which  to  ofier  cheaper  terms  so  as  to  tempt  away  cus- 
tomers. The  diflference  in  the  allowances  for  deposit  by  an  old 
bank  and  by  a  new  compeiitor  must  either  be  small,  in  which  case 
no  depositor  is  tempted  away,  or  it  must  be  large,  in  which  case 
there  would  be  immediate  fear  of  the  security.  Hence  a  banker 
with  a  good  connection  has  every  chance  of  retsoning  and  increasing 
it  by  ordinary  management,  and  as  time  runs  on,  the  credit  changes 
into  a  sort  of  prestige,  which  is  highly  profitable.  In  this  way  the 
large  profits  of  our  joint  stock  banKs  are  to  be  explained.  The  first 
banks  in  the  field  have  acquired  and  enjoy  a  practical  monopoly. 
As  English  business  increases,  their  profits  naturally  grow  with  it, 
till  they  reach  the  level  which  we  see. 

"  That  this  explanation  is  the  true  one,  is  also  confirmed  by  a 
remark  which  Mr.  Bagehot  made  several  years  ago,  viz.,  that  joint 
stock  banks  in  Englaod  which  are  the  most  profitable  are  those 
which  have  been  the  longest  established.  Our  banking  readers  may 
compare  for  themselves  the  dates  of  the  establishment  of  the  above 
banks  and  their  rates  of  profit.  In  the  first  two  lists  there  is 
hardly  a  bank  which  has  not  been  many  years  in  existence.  We 
shall  notice  presently  another  proof  of  the  few  additions  which 
have  lately  been  made  to  the  number  of  joint  stock  banks  in  the 
United  Kingdom,  but  the  fact  is  very  noticeable  to  those  who 
know  the  banks  when  they  cast  their  eyes  down  the  list. 

"  What  cannot  fail  to  strike  one,  also,  is  the  magnitude  of  the 
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sum  of  undivided  profits.  The  capital  of  the  one  hnndred  and 
eighteen  banks  being  47,632,000/.,  the  reserve  on  which  no  dividend 
is  paid  amounts  to  21,297,000/.  In  addition  to  the  high  dividends 
which  the  banks  pay,  they  have  been  able  to  accumulate  out  of 
profits  a  reserve  fund,  which  is  employed  in  their  business  equally 
with  their  capital,  and  which  assists  them  directly  in  earning  the 

?rofit.  It  assists  them  also  indirectly,  by  enhancing  their  credit, 
'he  reserve,  in  other  words,  is  at  once  a  sign  of  good  management 
on  the  part  of  the  banks  themselves  and  an  instrument  of  additional 
profit. 

"The  statement  becomes  even  more  remarkable  when  we 
compare  it  with  a  former  period.  In  1869  the  present  writer  com- 
piled a  statement,  in  a  similar  form,  as  to  the  joint  stock  banks 
of  the  United  Kingdom.  In  the  list  then  drawn  up  there  were 
one  hundred  and  ten  banks,  as  compared  with  one  hundred  and 
nine  now ;  but  the  lists  are  substantially  the  same,  the  changes 
being  unimportant,  and  only  one  or  two  of  them,  we  may  remark, 
being  new  banks.  The  result,  as  compared  with  the  present 
account,  is  that  the  banks  paying  20  per  cent,  and  upwards,  show 
an  increase  in  numbers  from  fifteen  to  eighteen,  and  in  capital 
from  5,303,0002.  to  5,828,000/.;  the  banks  paying  between  15  and  20 
per  cent,  have  increased  in  numbers  from  twenty  to  twenty-eight, 
and  in  capital  from  5,439,000/.  to  12,684,000/. ;  and  the  banks  paying 
10  to  15  per  cent,  have  increased  in  numbers  from  thirty-six  to 
forty-four,  and  in  capital  from  14,057,000/.  to  21,916,000/.  On  the 
other  hand,  the  banks  paying  between  5  and  10  per  cent,  have 
declined  in  number  from  thirty-six  to  fifteen,  and  in  capital  from 
14,182,000/.  to  6,620,000/. ;  and  the  banks  paying  less  than  5  per 
cent.,  though  they  have  increased  in  number  from  three  to  four, 
have  diminished  in  capital  from  1,350,000/.  to  564,000/.  Thus 
there  is  an  increase  since  1869  in  the  number  and  capital  of  the 
banks  pa3ring  high  dividends  at  the  expense  of  the  class  paying 
lower  dividends.  A  large  number  of  the  banks  have  consequently 
become  more  profitable  than  they  were.  Their  profits  have 
increased  with  the  increasing  business  of  the  country  in  the  almost 
total  absence  of  new  competitors. 

*'  The  following  comparison  shows  the  facts  which  we  have 
stated  in  a  compact  form : — 

Comparison  of  Bank  Dividends  as  Analysed  in  1869  and  1878. 
[▲moanU  in  Thoufaodt  of  Poands.] 


1869. 

1878. 

Number. 

CapiUl. 

Number. 

CapiUl. 

Banks  paying  20  per  cent,  and  upwards 

„             15  to  20  per  cent.  

10   ..  1 1         .• 

15 
20 
36 
36 
3 

£ 

5»439 
141057 
14,182 

1.350 

18 
28 
44 
16 
4 

5,828 
12,684 
21,916 

6,620 

c      ..     10              ..               

less  tlian  <     .«          

564 

Total 

110 

40,33 « 

109 

47.6ji 
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"  We  could  not  show  more  plainly,  we  think,  the  improvement 
in  banking  business  which  has  occurred  in  the  last  ten  years.  It 
is  one  among  other  evidences  of  the  remarkable  growth  of  the 
country  in  the  interval. 

'*  It  is  most  satisfactory  to  see  that  there  has  been  even  a  greater 
proportionate  increase  in  the  amount  of  reserve  and  undivided 
profit  than  in  the  dividends.  The  total  in  1869  was  12,815,000/. 
only.  Now  it  is  21,297,000/.,  or  an  increase  of  60  per  cent.  The 
banks,  therefore,  have  not  been  dividing  up  to  the  hilt,  but  have 
been  strengthening  their  position  and  credit  in  a  remarkable 
manner. 

"  As  regards  one  class  of  banks  there  is  a  very  noticeable  change. 
By  comparison,  in  1869  the  Scotch  banks  were  generally  in  a  lower 
class  as  regards  dividend  than  their  English  neighbours.  The 
reason  apparently  was  the  magnitude  of  their  capital  in  proportion 
to  the  business  done.  But  Scotland  must  have  progressed  largely 
during  the  last  ten  years,  to  judge  by  the  dividends  of  the  banks, 
which  have  increased  as  follows : — 


Bank  of  Scotland 

BritiBh  Linen  Company    

Caledonian 

Clydesdale 

Commercial  Bank  of  Scotland 

National  „  

Korth  of  Scotland  Banking  Company. 

Union  Bank  of  Scotland 

City  of  Glasgow  Bank 

Boyal  Bank   


"  This  is  a  general  and  remarkable  increase,  and  at  this  rate  in 
a  few  years  all  the  Scotch  banks  will  be  in  the  class  above  1 5  per 

Cffllt. 

"  We  should  doubt  if  banking  not  carried  on  in  the  same  condi- 
tions as  banking  in  the  United  Kingdom  will  show  so  favourable  n 
result,  but  we  must  defer  any  comparison  of  the  results  of  other 
systems  of  banking  with  those  here  shown." 
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Anali/fit  of  Joint  Stock  Bank  Dividend*.  Statement  showing  the  Last  Annual 
Dividends  Amount  of  Capital  Pctid-up^  and  Amount  of  Reserve  and  Undivided 
Profit  of  the  undermentioned  Banks  in  the  United  Kingdom,  [Selected  from 
the  Investors*  Manual.'] 

^__ I.  Banks  Patino  20  per  Ci?nt.  attd  upwards. 


Name  of  Company. 


Rate  of 

Dividend  per 

Annum. 


Capital  Paid-up. 


Reaerre 

and  Undivided 

ProfiU. 


Birmingham  and  Midhmd    

„  Joint  Stock  

Bury  Banking    

Burton,  Uttoieter,  and  Ashbum    

Carlisle  and  Cumberland 

„       City  and  District 

Hampshire  and  North  Wilts    

Hull  Banking 

Lancaster  Banking    

Lloyd's  Banking 

Manchester  and  Liyerpool  District] 

National  Proyincial    

Stourbridge  and  Kidderminster  

Ulster  Bering  

Whiteharen  Joint  Stock   

Wilts  and  Dorset  

York  City  and  County 

Yorkshire  Banking    

Total    

II.  Banks  Paying 


Per  cut 
22 
20 

20 
22 
21 
20 
20 
30 

20 

20 

21 

20 

20 

26i 

22 

20 

24 


800,000 
295,000 
109,080 
130,000 
100,000 
100,000 
800,000 
118,860 
276,000 
400,000 
905,000 
1,687,500 
100,000 
800,000 
45,000 
300,000 
112,500 
250,000 


£ 

277,400 
401,500 
120,000 
73,800 
82,000 
146,500 
161,250 
105,000 

276,350 
232,050 
675,40c 
934.050 
107,950 
357,300 
39,600 
259,500 
151,000 
109,000 


5,827,940 


4,509,650 


15  TO  20  PBB  Cent. 


Name  of  Company. 


Bank  of  Liverpool 

„       WhitehaTen    

Bamsley  Banking 

Birmingham  Bankine    

BradfoKl  Commerciw   

„       Banking 

„       Old  Bank  

Commercial  of  Scotland    

County  of  Stafford    

Deron  and  Cornwall 

Oloucestersbire  

Halifax  and  Huddersfield 

„       Joint  Stock  

Leamington,  Prior's,  kc 

London  and  Countr 

„       Joint  Stock 

Manchester  and  County   

National  of  Scotland 

Northamptonshire  Union 

North  and  South  Wales  

Parr's  Banking  

Provincial  of  &eland 

Sheffield  

„       and  Rotherham    

Stamford,  Spalding,  and  Boston 

Union  of  London  

West  Riding  

York  Union    

Total    


Rate  of 

Diridend  per 

Annum. 


Per  cut. 
16 
l8f 
18* 

'5 

18 

i6| 

'5 

15 

18 

18 

13J 

i6i 

18 

>5 

17 

i6i 

>5 

>5 
15 
i7i 

i7i 

18* 

17 

15 

>5 
18 


Capital  Paid-up. 


£ 
625,000 
98,580 
47,168 
159,070 
250,000 
408,000 
424,560 

1,000,000 
60,000 
136,000 
450,000 
250,000 
200,000 
82,000 

1,500,000 

1,200,000 
660,000 

1,000,000 
159,000 
500,000 
392,900 
540,000 
815,000 
160,704 
250,000 

1,395,000 
806,060 
165,000 


—  12,683,992 


Reserve 

and  Undi\ided 

Proflta. 


310,000 

91,000 

5>»300 

1 54,060 

1 70,600 

281,600 

107,300 

421,300 

42,700 

99,100 

213,800 

182,400 

191,500 

12,200 

732,000 

560,700 

4»3»200 

5'3»500 
150,200 
258,400 
200,350 

198,500 
113,700 

88,600 
153,200 
426,200 
191,150 

73.800 


6,402,360 
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IIL  Banks  Fatiho  io  to  15  fsb  Cent. 


Name  of  Company. 


lUtectf 

Dividend  per 

Annam. 


CftpiUI  Paid-up. 


Reserve 

and  Undivided 

Proflto. 


Aberdeen  Town  County   , 

Ashton,  Stalejbridge,  &o , 

Bank  of  Ireland , 

„      Scbtland   

BelfMt  Banking 

Birmingham,  Dudley,  and  DiBtrict . 

Bradford  District  „ 

British  Linen 

Caledonian 

Chesterfield  and  North  Derbyshire. 

City 

„    of  Glasgow 

dydewJale  

Colonial  

Consolidated  

Corentry  Union 

Darlington  District    

Derby  and  Derbyshire 

Exchange  and  IHecount    

Hali&x  Commercial  

Hibernian  Joint  Stock 

Huddersfield  

Leeds  and  County 

Leicestershire  Banking 

Liyerpool  Commercial  

„        Union    

London  and  ProTindal 

„  Westminster 

Manchiefter  and  Salford    

„         Joint  Stock    

Merchant  Banking ^ 

Munster 

National « 

Northamptonshire 

North  of  Scotland  ..^ 

Parr*s  Leicestershire  Banking 

Preston    , 

Boyal  Bank  of  Irohind , 

Sheffidd  and  Hallamshire , 

„       Union , 

Union  of  Manchester 

„       Scotland 

Wolyerhampton  and  Staffordshire  , 
Worcester  City  and  County 

Total   ^ 


Percnt. 

13* 
Hi 
Hi 

'4 
"4 

Hi 
Hi 
14 

'4 

lO 

10 

Hi 

'4 

'4 
10 

H 

10 

H 

Hi 

>4 
12 
10 
10 
H 

Hi 

10 
Hi 

'4 

Hi 
Hi 
10 

14 

12 

10 

13* 

14 

10 

Hi 

10 
12 

13 
10 

T2f 


252,000 
50,000 

3,000,000 

1,250,000 
250,000 
228,160 
297,885 

1,000,000 

150,000 

35,000 

600,000 

1,000,000 

1,000,000 

600,000 

800,000 

56,000 

68,000 

62,500 

100,000 

150,000 

500,000 

425,000 

280,000 

800,000 

850,000 

600,000 

200,000 

2,000,000 
700,000 
102,800 
875,000 
850,000 

1,500,000 
78,000 
393,780 
810,000 
100,000 
820,000 
183,200 
180,000 
440,000 

1,000,000 
100,000 
250,000 


£ 

129,000 

18,250 

1,064,000 

764,500 

*i7,350 

107,000 

211,800 

4H,750 

79*150 

X3»o5o 

193.750 

468,500 

506,300 

86,000 

1 56*300 

18,300 

23,000 

12,000 

54*500 

106,000 

251400 

H  2,550 
56,700 
102,000 
201,500 
237,000 
101,600 
854*700 
240,000 
57,000 

H3,5oo 
163,000 
137,000 

24*250 
206,500 
156**50 

28,000 
207,600 

56,000 

54*000 
164,000 
3*4*500 

5**400 
102,250 


21,916,825 


8,554,200 
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Name  of  ComiMmy. 


Rata  of 

Dividend  per 

Annain. 


Capital  Paid-np. 


Reaerre 

and  Undivided 

Froftta. 


Bank  of  England  

Adelphi  

Alliance  

Central    

Imperial 

Lancashire  and  TorkBhire    

London  and  South- Western 

Midland  

National  of  LiTerpool   

North-Western  

Nottingham  Joint  Stock  

Boyal  Bank  of  Scotland    

Staffordshire  Joint  Stock 

Swansea  

Union  of  Eingston-upon-HuU 

West  of  England  and  South  Wales 

Total   


Parent. 
9l 


6 
6 
8 
6 
8 
8 
8 

7 
8 

'i 

8f 
7l 
7l 
8 


£ 
14,553,000 


130,110 
800,000 
100,000 
675,000 
300,000 
200,000 
300,000 
450,000 
405,000 
100,000 
2,000,000 
175,000 
201,236 
33,250 
750,000 


6,619,596 


£ 

3,029,900 


20,650 

183,200 

23,100 

98,450 

79.250 

33,i50 

57»9«> 

118,000 

122,000 

36.750 

700,000 

78,602 

36.350 

2,200 

156,650 


1,746,35* 


V.  Banxs  Paying  Less  thak  5  pbb  Cbkt. 


Name  of  Company. 


Rate  of 

Dividend  per 

Annum. 


Capital  Paid-up. 


Reierve 

and  Undivided 

Proflto. 


London  and  Yorkshire . 

Metropolitan 

North-Eastem    

Three  Towns 


Percnt 

4 
4 

3 


£ 

187,576 
90,150 

235,950 
60,000 


£ 

1,150 

1,500 

80,700 


Total 


663,676 


83,350 


Recapitulation, 


Amount  of  Capital. 

Reaerveon 

which  no  Dividend 

iaPaid. 

Percnt. 

4  hanking  companies  pajing  less  than    5  .... 

24                    „                       5      to      10  .... 

44                    »»                     xo      „       15  ..• 

18                    „                     15      f,      30  .... 

£ 

663,676 

6,619,596 

21,376,826 

12,683,992 

6,827,940 

£ 

83.350 
1,746,350 
8,554,200 
6,403,060 
4,509,650 

u8 

Add  reserre    

47,072,028 
21,296,610 

21,296,610 

Add  Bank  of  England— Capital   i4i553.ooo;. 
„                    Beseire    3,029,900^. 

68,868,688 
17,682,900 

— • 

Total   

86,961,688 

^^                                T 

■ed  by 
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IV.— Trade  of  the  Chinese  Treaty  Ports. 

From  the  trade  reports  publialied  at  Shanghai^  by  order  of  the 
Inspector- General  of  Customs,*  we  learn  the  comparative  importance 
of  the  different  treaty  ports  that  form  the  subject  of  his  report.  In 
the  three  categories,  centries  of  trade,  centres  of  distribution  of 
foreign  goods,  and  centres  of  collection,  Shanghai  occupies  the 
foremost  position.  In  1867,  the  value  of  its  total  net  trade  was 
30  millions  of  taels.  It  rose  to  43  millions  in  the  following  year, 
and  then,  in  1870,  declined  to  little  more  than  35  millions.  In 
1871,  it  rose  to  46  millions,  the  highest  point  touched  previous  to 
last  year.  From  1871-74  it  steadily  declined,  having  by  the  latter 
period  receded  to  39  millions  of  taels.  In  1875,  it  rose  to 
45  millions,  and  during  the  period  under  review  (1876),  owing 
chiefly  to  the  abnormaUy  high  prices  ruling  for  silk,  rose  to  the 
nnprecedentedly  high  point  of  59  millions.  Its  position  as  a  centre 
of  distribution  for  foreign  goods  has  been  very  unstable.  The 
value  of  this  branch  of  the  trade  was,  in  1867,  io|  millions  of  taels. 
From  that  time  it  gradually  rose  to  14J  millions  in  1869  ;  it  then 
suddenly  fell  to  10^  millions  in  the  following  year.  Having  risen 
during  1871  to  13  millions,  it  from  that  point  steadily  declined  till 
1873,  when  it  had  fallen  as  low  as  7^  millions.  From  that  year  a 
steady  recovery  has  taken  place,  the  value  during  1876  having 
slightly  exceeded  1 3  million  taels.  The  position  of  Shanghai  as  a 
centre  of  trades  is,  as  is  the  case  with  the  next  two  ports  on  the 
list,  mainly  determined  as  a  centre  of  collection.  The  value  of  its 
exports  in  1867  was  17^  millions  of  taels.  In  1868,  it  rose  to 
25  millions,  but  again  fell  during  the  following  jeeur  to  18  millions. 
IVom  that  point  it  gradually  rose  till  1872,  when  it  was  estimated 
at  28  millions.  The  value  during  the  following  year  continued  at 
much  the  same  figures,  but  during  1874,  it  fell  to  slightly  below 
25  millions.  From  that  point  it  rose  slightly  in  1875,  and  during 
the  year  1876  gave  an  upward  leap  of  10  millions  of  taels,  the 
value  being  then  estimated  at  nearly  37  millions  of  taels. 

Second  upon  the  list  of  centres  of  trade  ranks  Hankow.  The 
total  value  of  the  net  trade  at  this  port  in  1867  was  27  millions  of 
taels.  From  this  date  it  steadily  rose  annually  until  1871,  when 
the  value  was  estimated  at  upwards  of  36  millions  of  taels.  During 
1872  it  fell  to  34  millions,  at  which  figures  it  has  since  remained, 
excepting  during  the  year  1874,  when  the  value  fell  to  but  little 
over  30  million  ^els.  As  a  centre  of  distribution  of  foreign  goods, 
Hankow  occupies  but  the  third  position.  As  a  centre  of  collection, 
Hankow  follows  Shanghai,  and  the  course  of  this  branch  of  the 
trade  is  eminently  satisfactory,  having  been  almost  uniformly 
upwards  during  the  past  ten  years.  At  about  the  same  distance 
from  Hankow  as  Hankow  stands  from  Shanghai,  follows  Canton  as 
a  centre  of  trade.  During  the  ten  years  its  position  has  but  little 
changed.     Fourth  upon  the  list  of  centres  of  trade  comes  Tientsin^ 

•  The  *'  Reportt  on  Trade  at  the  Treaty  PorU  ia  China  for  the  Tear  1876/' 
hare  been  recently  added  to  the  library,  and  will  be  fonnd  ansong  the  donations 
acknowledged  at  a  subsequeut  page  in  this  number  of  the  Journal. 
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a  position  it  holds  owing  almost  entirely  to  its  large  consumption 
of  foreign  goods.  The  value  of  its  trade  in  1867  was  estimated  at 
13  millions  of  taels.  During  the  following  year  it  increased  to 
i6|  millions,  and  from  that  date  until  1876  it  has  varied,  now 
slightlv  advancing,  now  slightly  declining,  between  that  sum  and 
i8|  millions  of  taels.  As  a  centre  of  distribution  of  foreign  goods 
it  takes  second  place.  As  a  centre  of  collection,  Tientsin  occupies 
a  most  unimportant  position,  ranking  eleventh  on  the  list.  The 
value  of  its  export  trade  has  varied  during  the  ten  years  1867-76, 
between  three-quarters  and  i^  millions  of  taels.  Swatoto  from 
eleventh  on  the  list  of  ports  as  centres  of  trade,  has  risen  to  fifth 
during  the  past  ten  years.  As  a  centre  of  collection  it  is  not  of 
much  importance.  Between  1867  and  1870,  when  it  was  seventh 
upon  the  list,  the  value  of  its  exports  was  2^  millions.  Since  1870 
it  has  gradually  risen,  and  now  amounts  to  exactly  5  millions. 

The  position  of  Foochow  as  a  centre  of  trade  has  both  relatively, 
and,  in  fact,  declined  during  the  past  ten  years.  Now  it  ranks 
sixth  upon  the  list.  As  a  centre  of  distribution  of  foreign  goods, 
its  importance  has  never  been  very  great.  Kiukiang,  though  ninth 
upon  the  list  of  ports  as  centres  of  trade  in  1&67,  now  ranks  as 
seventh.  As  a  centre  of  distribution  for  foreign  goods,  there  is 
little  worthy  of  notice  in  connection  with  this  port.  It  stands 
eleventh  upon  the  list,  with  a  trade  which  has  fluctuated  between 
2 1  and  3^  millions  of  taels.  Ningpo.  In  1867  the  value  of  its 
total  net  trade  was  estimated  at  12^  millions  of  taels.  From  this 
it  steadily  rose  to  18  millions  of  taels  in  1872,  and  from  that  point 
has  just  as  steadily  declined,  having  reached  in  1876  the  same 
level,  12^  millions  of  taels,  at  which  it  stood  ten  years  earlier. 
But  while  it  stood  sixth  on  the  list  in  1867,  it  now  stands  eighth. 
Ninth  upon  the  list  of  centres  of  trade  comes  Ghinldang,  Amoy 
occupies  the  tenth  place  in  the  centres  of  trade.  There  has  been 
little  variation  in  its  value  during  the  ten  years.  Newchwaiig 
occupies  the  eleventh  position  as  a  centre  of  tiide.  The  value  of 
its  total  trade  shows  httle  of  interest,  except  during  1868,  when  it 
reached  6  millions,  and  1876,  when  it  reached  nearly  seven.  As 
a  centre  of  distribution  for  foreign  goods,  it  ranks  tenth  upon 
the  list,  and  as  a  centre  of  collection,  it  possesses  about  equal 
importance,  that  is  to  say,  a  trade  of  about  2  millions.  Che/00 
occupies  the  twelfth  position.  Takow  and  Tamsui  occupy  the  two 
lowest  petitions  upon  the  list,  their  total  trade  during  the  year  it 
has  been  highest,  1876,  only  averaging  about  2|  millions  of  taels. 

Of  the  fourteen  ports,  we  thus  find  one — Shanghai,  with  a  trade 
valued  at  upwards  of  40  millions  of  taels;  one — ^Hankow,  of 
between  30  and  40  millions;  one  port — Canton,  with  a  trade  of 
between  20  and  30  millions;  six  ports — Tientsin,  Swatow,  Foochow, 
Kiukiang,  Ningpo,  and  Chinkiang,  with  a  trade  of  between  10  and 
20  millions  of  taels;  and  six  ports — Amoy,  Newchwang,  Chef 00, 
Takow,  Tamsui,  and  Kiungchow,  with  a  trade  of  less  than 
10  millions  of  taels  in  value. 
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V. — Notices  of  New  Boohs, 
(a.  Traite  ThSorique  et  Pratique  de  Statistique,  Far  Maubicb  Block.*) 

M.  Block's  thorough  and  exhaustive  treatise  on  statistics  will 
be  of  the  highest  interest  to  all  who  stady  that  science.  The 
general  plan  of  the  work  is  not  really  out  of  harmony  with  that  of 
M.  Georg  Mayr,  recently  noticed  in  this  Journal,  though  at  first 
sight  these  two  distinguished  statisticians  seem  to  have  adopted 
different  conceptions  of  their  subject.  We  cannot  do  more  than 
indicate  the  substantial  agreement  on  general  principles  which 
exists  between  M.  Block  and  Dr.  Mayr,  though  it  may  be  con- 
venient to  call  attention  to  special  cases  of  divergence  of  opinion. 
Such  differences  as  to  method  of  treatment  as  are  observable  are 
typified  by  the  fact  that  whereas  M.  Block  commences  with  a 
partie  historique,  with  a  history  of  the  rise  and  growth  of  statistics, 
Dr.  Mayr  begins  by  fixing  the  position  of  statistics  in  the  hierarchy 
of  the  sciences.  Then,  too,  M.  Block's  book  contains  far  more 
criticism  than  Dr.  Mayr's ;  for  the  latter's  work  is  intended  to  form 
a  text  book  for  students,  and  is  published  in  an  educational  series, 
and  therefore  is  not  suited  for  a  critical  treatise.  These  differences 
in  form  therefore  are  easily  accounted  for.  M.  Block's  volume 
was  originally  intended  merely  to  contain  "  the  results  of  a  long 
experience  and  of  incessant  researches,"  but  the  author  subse- 
quently resolved  to  enlarge  his  plan  of  operations,  and  write  a 
treatise  embracing  the  whole  subject.  The  work  is  divided  into 
four  parte,  the  historical,  theoretical,  practical,  and  the  demo- 
graphical  part  concerning  applied  statistics.  The  historical  part  of 
M.  Block's  work  is  of  considerable  interest.  He  passes  rapidly 
over  the  examples  of  the  collection  of  statistical  facts  which  occur 
in  the  early  periods  of  the  history  of  the  human  race,  and  treats 
the  year  1533  as  the  true  point  de  d^art.  In  this  year  a  work  was 
published  by  Francesco  Sansovino,  on  ancient  and  modem  govern- 
ments and  administrations.  It  contained  very  few  figures,  being 
almost  entirely  **  descriptive ;  "  but  M.  Block  finds  that  it  met  with 
great  success,  and  was  often  translated.  Having  indicated  the 
earliest  work  that  M.  Block  considered  worth  much  attention  on 
other  grounds  than  that  of  mere  antiquity,  we  must  pass  on  to  more 
recent  times.  After  speaking  of  Acherwall,  Schloezer,  and  others 
of  the  "descriptive"  school,  M.  Block  devotes  a  few  pages  to 
tracing  the  rise  of  political  arithmetic.  He  credits  Sir  William 
Petty  with  the  invention  of  this  phrase.  Davenant  and  Halley  the 
astronomer,  also  worked  on  the  same  lines  as  Petty,  and  several 
distinguished  mathematicians  were  attracted  to  a  mode  of  looking 
at  social  and  political  questions  which  seemed  to  offer  problems 
connected  with  their  special  science.  But  the  first  writer  who 
attained  anything  beyond  mere  tentative  researches  was  Siissmilch, 
who,  as  M.  Block  remarks,  was  "  veritablement  statisticien,"  and 
whose  work  contributed  considerably  to  the  progress  of  the  science. 
By  the  combination  of  the  '*  descriptive  "  with  the  "  arithmetical " 

•  Pari!  :  Quilkatnin  et  C*.     1878. 
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conception  of  statistics,  we  obtain  the  modem  science  of  that 
name.  M.  Block  next  proceeds  to  notice  the  collateral  fact  of  the 
rise  of  '*  la  statistiqne  officieUe,"  of  statistical  bureaus,  and  gives 
mnch  interesting  information  as  to  the  present  arrangements  of 
various  countries  in  this  matter.  A  chapter  on  the  statistical  con- 
gresses brings  the  "historical"  part  of  the  volume  to  an  end. 
M.  Block  devotes  many  pages  to  a  discussion  on  the  general  merits 
of  congresses.  He  says,  '*  Les  congr^  de  statistiqne  ont  incontes- 
tablement  rendu  de  grands,  d'inappreciables  services  k  la  statistiqne : 
ils  ont  fait  comprendre  k  tons  I'importance  des  comparaisons ;  ils 
ont  provoqu6  de  nombreuses  6tudes,  dont  quelques-unes  sont  d'une 
tres-grande  valeur."  Besides  this,  they  have  facilitated  commu- 
nication between  statisticians,  which  alone  is  a  proof  of  their 
utility.  But  M.  Block  is  of  opinion  that  the  Congress  of  Brussels 
attempted  to  go  too  fast,  and  its  successors  have  committed  the 
same  fault,  and  also  that  the  personnel  of  the  congresses  has  too 
often  been  composed  of  men,  who  were  eminent,  no  doubt,  but  not 
for  the  study  of  statistics.  M.  Block  offers  (p.  80)  some  observa- 
tions on  the  best  mode  of  obtaining  satisfactory  international 
statistics. 

In  the  part  devoted  to  theory,  M.  Block  commences  by  distin- 
guishing between  the  statistical  science,  or  demography,  and  the 
statistical  method.  It  may  be  remembered  that  Dr.  Mayr  prefers 
to  speak  of  the  "  numerical  *'  method ;  we  venture  to  think  that 
usage  justifies  the  term  recognised  by  M.  Block,  provided  we  adopt 
the  word  demography  as  the  name  of  the  science  whose  special  mode 
of  investigation  is  the  statistical  method.  M.  Block  declines  to 
trouble  himself  or  his  readers  with  a  criticism  of  the  sixty-two  or 
more  definitions  that  have  been  inflicted  on  the  unfortunate  science 
by  various  writers.  Avoiding  all  barren  controversy  as  to  whether 
statistics  is  "  descriptive  "  or  "  mathematical,'*  he  discusses  various 
really  important  matters  connected  with  its  theory.  Although  the 
statistical  method  is  employed  in  various  sciences,  no  one  denies, 
that  statistics  proper,  or  demography y  is  a  special  science;  further  on 
we  find  M.  Block  giving  an  excellent  description  of  it  as,  "  la 
science  de  Thomme  vivant  en  soci^t^,  en  tant  qu'eUe  petd  Sire 
exprimSe  par  des  chiffres.**  This,  we  may  observe,  is  substantially 
identical  with  Dr.  Mayr's  definition.  Herr  Riimelin,  and  some 
other  eminent  authorities  quoted  by  M.  Block,  adopt  slightly 
different  modes  of  expounding  the  nature  of  our  science.  M.  Block 
is  apparently  familiar  with  the  writings  of  John  Stuart  Mill,  whom 
he  quotes  more  than  once,  especially  in  connection  with  the  vexed 
question  as  to  the  bearing  of  so-called  statistical  laws  on  the 
freedom  of  the  will.  Many  pages  of  the  present  volume  are 
devoted  to  this  venerable  logomachy.  M.  Block  makes  some 
judicious  remarks  on  the  abuse  of  the  doctrine  of  large  numbers, 
and  of  the  theory  of  means.  He  mentions  a  story  of  Michelet's 
about  a  "  statistician  **  who  reckoned  up  the  numbers  of  men  killed 
on  the  10th  August,  1792,  by  cannon,  musket,  and  steel,  and  then 
added  the  mean  was  so  and-  so. 

The  researches  of  Quetelet  into  the  application  of  the  laws  of 
probability  to  statistics  are  touched  upon,  as  also  various  minutiaa 
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connected  with  terminology.  An  important  cliapter  is  devoted  to 
the  consideration  of  the  qaestion  whether  statistics  can  discover 
actnal  laws  or  not.  And  he  decides  that  statistics  can  onlv  decide 
directly,  that  the  facts  are  of  snch-and-such  a  kind,  and  not  that  thej 
must  necessarily  be  so.  If  we  proceed  to  form  a  hypothesis  to  account 
for  the  facts  thus  discovered,  statistics  will  test  it  for  ns,  thongh  in 
M.  Block's  view,  it  did  not  produce  the  idea  of  the  hypothesis.  Various 
causes  of  error  at  present  exist,  some  of  which  are  general  and  belong 
to  human  nature  at  large,  such  as  prejudices  and  prepossessions  of  all 
kinds,  while  others  arise  from  the  confusion  caused  by  the  various 
modes  in  which,  and  various  periods  during  which  returns  are  made. 
This  last  is  a  difficulty  which  will,  it  may  be  hoped,  become  less. 
There  is  really  no  reason  whj  almost  all  yearly  returns  should  not 
be  taken  as  commencing  with  the  same  day  of  the  same  month. 
M.  Block  thinks  that  population,  and  some  other  returns,  are  prac- 
tically perfect  at  the  present  day,  but  in  other  branches  of  statistics 
there  is  a  good  deal  to  be  done.  He  goes  at  some  length  into  the 
subject  of  mortality  and  survival,  gives  specimens  of  tables  repre- 
senting  each  of  these  phenomena,  and  finally  discusses  the  resolutions 
of  the  Congress  of  Buda-Pesth  on  this  important  subject. 

It  is  impossible  to  deal  with  the  **  Partie  Pratique  "  at  any  length, 
as  it  contains  so  much  matter  of  a  purely  special  character,  but  it 
will  be  found  of  great  interest  to  those  who  are  acquainted  with 
the  subject.  We  shall  merely  call  attention  to  a  few  points.  With 
regard  to  the  question  of  the  relative  merits  of  a  centralised  and  a 
decentralised  system  of  statistical  offices,  M.  Block  is  in  favour  of  a 
modification  of  the  two  plans;  he  would  prefer  to  maintain  the 
special  statistical  depaHments  (for  agriculture,  <&c.),  and  would 
superadd  a  statistical  commission,  or  general  office,  in  order  to  obtain 
the  necessary  concentraiion  of  work.  An  account  is  given  of  the 
statistical  system  of  each  of  the  countries  of  Europe  which  possess 
one.  On  the  subject  of  statistical  commissions,  M.  Block  complains 
that  in  most  countries  which  have  appointed  them,  small  regard  has 
been  paid  to  their  composition.  He  thinks  that  commissions  in 
which  "  les  hommes  sp^ciaux  brilleraient  par  leur  absence  "  can  be 
of  little  use.  It  is  worth  noting  that  M.  Block  mentions  with 
approval  the  attempt  made  by  Herr  Engel,  of  Berlin,  to  establish, 
by  means  of  lectures,  a  class  for  studente  of  statistics,  with  a  view 
to  provide  persons  desirous  of  entering  on  an  administrative  career 
with  the  requisite  instruction  in  this  important  subject.  We  must 
pass  over  much  important  matter  relative  to  the  practical  work  of 
managing  statistical  inquiries,  and,  in  particuleir,  as  to  the  arrange- 
ments for  taking  a  census.  His  advice  as  to  the  questions  that 
should  be  asked  of  the  public  is  worth  quoting;  it  is  desirable 
"  demander  r^llement  heatccoup^  tout  en  ayant  Tair  de  demander peuJ^ 
He  lays  great  stress  on  the  importance  of  not  allowing  the  printer 
of  the  tables  to  do  as  he  pleases  with  them,  and  he  is  particularly, 
and  justifiably,  severe  on  tables  in  which  the  headings  of  the 
columns  have  to  be  read  upwards  (ces  vilaines  inscriptions  perpen- 
diculaires). 

M.  Block's  remarks  on  the  use  of  diagrams  and  cartograms  are 
instructive.     He  is  far  from  underrating  the  value  of  these  instru- 


Digitized  by 


Google 


154  MisceUanea.  [Mar. 

menia  of  representation,  but  thinks  their  nse  can  hardly  be 
dignified  with  the  name  of  a  method.  They  should  be  considered 
merely  as  illustrations,  and,  as  snch,  they  may  be  of  great  nse.  On 
the  subject  of  cartograms,  he  would  represent  each  degree  of  the 
same  class  of  phenomena  by  different  shades  of  the  same  colour. 
Dr.  Mayr  sometimes  uses  different  colours  for  different  death-rates, 
instead  of  shades  of  one  colour,  thus  rendering  his  map  less  easily 
comprehensible.  The  *'  geographical  method,"  of  which  the  same 
distinguished  statistician  has  made  so  much  use,  is  held  by  our 
author  to  be  a  valuable  but,  not  the  sole,  or  even  the  indispensable, 
method. 

The  last  portion  of  M.  Block's  work  is  devoted  to  demography 
or  '*  applied  statistics."  The  leading  features  of  modem  society 
demographicaUy  considered,  such  as  population,  including  its 
movement,  morality,  or  more  properly  criminality,  and  economy, 
are  expounded  and  illustrated  with  tables.  All  the  more  striking 
phenomena  are  pointed  out,  and  the  different  methods  of  disen- 
tangling them  from  the  general  mass  of  social  phenomena  are 
compared.  M.  Block  rarely  commits  himself  to  an  eosplanaiion  of 
the  phenomena  he  calls  attention  to  ;  he  contents  himself,  in  most 
cases,  with  establishing  the  fact  of  its  existence.  He  also  mentions 
several  cases  in  which  statistics  have  been  alleged  to  prove  a  par- 
ticular  fact,  which  they  are  inadequate  to  prove.  The  whole  of  this 
fourth  part  is  intensely  interesting.  M.  Block  considers  that  the 
classification  of  the  population  by  professions  is  faulty  in  most 
countries,  and  especially  in  England.  He  complains  that  many 
women  and  other  persons  who  are  indirectly  maintained  by  a  par- 
ticular profession,  through  their  dependence  on  some  one  who 
exercises  it,  are  classed  in  a  separate  column,  instead  of  being 
properly  distributed  among  the  respective  professions  by  which 
they  are  maintained.  M.  Block  has  increased  the  value  of  his 
work  by  the  not  unimportant  addition  of  two  useful  indexes,  one  of 
subjects,  the  other  of  authorities  mentioned. 


(6.  The  Statistical  Account  of  Bengal,*) 

We  extract  the  following  account  of  this  publication  from  the 
Saturday  Review  of  12th  January  last : — 

"  Just  seventy  years  ago,  as  Mr.  Hunter  reminds  us  in  his 
preface,  the  court  of  directors  wrote  to  Lord  Minto  recommending 
him  to  take  steps  for  carrying  into  execution  a  statistical  survey  of 
the  country ;  whereupon  tne  Government  appointed  Dr.  F.  Buchanan 
to  the  duty,  giving  him  1,500  rupees  a- month,  or  1,800/.  a-year,  and 
placing  under  his  orders  a  staff  of  efficient  and  learned  assistants 
and  draftsmen.     Dr.  Buchanan's  appointment  lasted  seven  years, 

.  •  A  Statistical  Account  <if  Bengal,  By  W,  W.  Hanter,  BJL,  LL.D., 
Director-General  of  Statistics  to  the  Government  of  India.  Twenty  Tolames. 
London :  Trubner  and  Co. 
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and  cost  tlie  country  50,000/.,   the   author  having  subsequently 
sucoeeded  to  a  considerable  property  in  Scotland,  on  which  he  took 
the  name  of  Hamilton.     His   survey  embraced  a  large   part  of 
Eastern  Bengal,  Assam,  the  Gttro  Hills,  the  districts  of  Behar  and 
Bhaugulpore,  the  city  of  Patna,  and  the  hugh  tract  of  Gtjruckpore 
in  the  north-western  provinces.     But  here  the  matter  dropped  for  a 
time.     The  materials  accumulated  during  the  progress  of  the  survey 
were  forwarded  to  England  in  1816,  and  remained  unnoticed  at  the 
India  Office  in  Leadenhall  Street  until  Mr.   Montgomery  Martin 
obtained  permission  to  turn  them  to  account.     The  result  was  the 
publication  in  1838  of  three  volumes  of  considerable  bulk,  comprising 
a  sort  of  history  of  the  districts  mentioned  above.     Since  that  date 
we  have  had  gazetteers,  and  divers  pubhcations  have  appeared  from 
time  to  time  illustrative  of  the  agricaltare,  the  climate,  the  prod  acts, 
and  the  social  characteristics  of  provinces,   districts,  or  cities  in 
various  parts  of  India.     Such  works  as  Dr.  Taylor's  on  Dacca,  the 
Rev.  Mr.  Sherring's  on  Benares,  Colonel  Dixon's  on  Mairwarra, 
Mr.  Westland*s  on  Jessore,  and  Mr.  Beveridge*s  on  Backergunge, 
are  in  their  several  ways  praiseworthy;   and,   besides  statistical 
reports,  there  is  always  in  every  central,  and  sometimes  in  every 
district,  office  an  enormous  quantity  of  manuscript  records  on  every 
conceivable  subject  that  might  shame  Mr.  Bright  into  some  recanta- 
tion of    his  censures  on  successive  Indian   Governments.      The 
misfortune  is  that  these  ample  materials  have   had  no   common 
purpose  in  view.     Sometimes  they  were  read  and  acknowledged. 
Sometimes  the  compiler  could  date  from  them  his  first  rise  in  the 
official  ladder.     Now  and  then  they  were  printed,  circulated,  and 
criticised  by  the  press.     But  nothing  was  done  on  a  systematic  plan 
towards  the  fulfilment  of  a  comprehensive  design  nntil  Mr.  Hunter 
was  specially   deputed  for  the  work.     This  gentleman's   literary 
ability  is  so  unquestionable  that  he  can  be  depended  on  to  give  to 
shapeless  piles  of  materials,   to  wholesale  statistics,   and  to  the 
intricate  details  of  caste  and  agriculture,   as    much    grace  and 
attractiveness    as  their  nature  admits.     Envy    has  be^  excited 
amongst  sundry  perspiring  Anglo-Indians  at  Mr.  Hunter's  employ- 
ment in  a  work  which  enabled  him  to  spend  his  time  by  a  fire-side 
in  London  or  Edinburgh,  and  to  take  occasional  and  condescending 
trips  to  India,  when  punkahs  cease  and  fires  are  endurable,  at  the 
pleasanteet  time  of  the  year.     We  believe  it  to  be  quite  true  that 
Mr.  Hunter  has  drawn  Indian  allowances  in  an  English  climate: 
but  we  are  bound  to  say  that  he  has  not  been  idle ;  for  he  has 
already,  in  return  for  the  expenditure  of  public  money,  produced  no 
less  than  twenty  volumes,  and  the  books  have  been  compiled  on  a 
scale  and  after  a  method  which,  for  at  least  a  generation,  ought  to 
supersede  the  necessity  of  any  similar  efforts. 

•'  These  results,  as  far  as  they  go,  could  not  have  been  produced 
in  the  same  space  of  time  by  a  single  individual,  had  he  rummaged 
the  India  Office  from  top  to  bottom,  or  aired  the  moth-eaten  records 
of  the  Calcutta  Revenue  Board.  But,  backed  by  the  orders  of  the 
Government  of  India,  Mr.  Hunter  had  at  his  disposal  the  whole 
body  of  officials  of  the  225  districts  into  which,  he  informs  us,  India 
is  now  divided.     His  plan   of   operations  was  as    follows: — He 
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arranged  his  subject  under  six  heads.  First  came  the  topography 
of  each  district — that  is,  th  area,  physical  aspect,  and  natural 
means  of  communication.  In  th^  second  head  are  comprised  the 
occupations,  professions,  and  castes  of  the  people.  The  third  head 
deals  with  agriculture,  land  tenures,  rents,  prices  and  wages, 
measures  and  weights.  Natural  calamities,  always  gigantic  in  India, 
are  now  thought  of  sufficient  importance  to  have  the  fourth  heading 
to  themselves.  The  fifth  division  is  taken  up  with  manufactures, 
trade  and  commerce,  income  and  taxation ;  and  the  last  enters  on 
the  field  of  meteorology,  and  treats  of  diseases,  epidemics,  and 
their  remedies.  A  series  of  questions  under  each  of  these  heads 
was  issued  to  all  district  officers ;  and  editors  for  each  province  of 
the  empire  were  appointed  to  get  in  the  returns,  and  to  supplement 
them  by  other  materials  available  in  local  or  central  offices. 
Mr.  Hunter  himself  supervised  and  controlled  the  whole ;  and,  in 
addition,  as  we  understand  him,  discharged  the  functions  of 
provincial  editor  for  Bengal  and  Assam.  The  practical  result  of  ail 
this  questioning,  replying,  analysing,  digesting,  supplementing,  and 
exhuming  forgotten  records  is  that  we  have  now  a  set  of  volumes 
which  give  us  the  history  of  the  whole  of  the  provinces  under  the 
Lieutenant-Governor  of  Bengal,  and  a  supplementary  volume 
regarding  fisheries  and  botany.  The  merits  of  the  work  are 
certainly  not  inconsiderable.  The  order  of  subjects  is  retained  in 
each  separate  volume.  Their  bulk  is  not  alarming,  as  each  contains 
roundly  about  400  pages.  There  is  an  index,  besides  a  heading  of 
chapters.  For  every  three  districts  there  is  a  map.  Much  valuable 
information  is  compressed  into  a  reasonable  compass.  The  defects, 
on  the  other  hand,  are  that  there  is  necessarily  a  good  deal  of 
repetition.  We  have  half-a-dozen  accounts  of  the  planting  of  rice 
and  the  sowing  of  indigo ;  again  and  again  we  are  given  details  of 
rude  native  ploughs  and  other  rustic  implements  which  supply  the 
place  of  the  rake  and  the  harrow.  In  an  introductory  note  we  are 
told  just  nineteen  times  that  a  seer  means  2  lbs.,  that  one  anna  is  a 
sixteenth  of  a  rupee,  and  that — ^here  Mr.  Hunter  is  surely  ironical — 
the  rupee,  **for  ordinary  purposes,*'  may  be  taken  to  mean  zs,; 
while  ip  the  description  of  a  ryot's  house  and  its  surroundings — his 
food,  caste,  prejudices,  and  daily  occupations — there  is  iteration 
without  variety,  or  just  such  a  diversity  as  amounts  to  no  distinction 
at  all.  That  a  good  deal  of  this  may  have  been  unavoidable  we 
admit.  It  was  necessary  to  make  each  volume,  comprising  one, 
two,  or  more  districts,  rotund,  smooth  and  complete  in  itself.  A 
young  assistant  sent  to  learn  his  duty  on  the  banks  of  the 
Brahmaputra  does  not  want  to  be  referred  for  rudimentary  informa- 
tion backwards  and  forwards,  on  the  principle  adopted  by  many 
makers  of  dictionaries,  or  to  be  directed  to  a  volume  describing  a 
tract  bordered  by  the  Poddha  or  the  Jellinghi;  and  as,  after  all, 
the  replies  have  been  sifted,  digested,  and  cut  down  to  reasonable 
dimensions,  even  reviewers  ought  not  grievously  to  complain.  It 
should  not  be  forgotten  that  masses  of  curious  detie^s  have  been  ere 
this  carried  away  from  India  by  district  officers  and  commissioners, 
and  have  either  died  with  the  possessors  or  else  have  passed  out  of 
memory   and    sight.      Quaint    local   legends,    curious    vernacular 
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conplets  and  proverbs,  the  transformation  of  jnngly  districts  into 
rice  fields  in  less  than  a  decade,  the  silting  up  of  plains,  the  denuda- 
tion of  timber,  violent  and  arbitrary  changes  in  the  courses  of  rivers, 
the  disappearance  of  wild  animals  of  the  larger  kind,  the  gradual 
fluctuations  of  particular  native  industries,  the  rise  and  discovery  of 
strange  crimes,  the  slow  extension  of  secondary  wants — on  these 
and  a  hundred  other  topics  there  exist,  besides  published  reports, 
stores  of  information  in  the  memories  or  the  note  books  of  English- 
men for  which  the  compilers  of  these  volumes,  had  they  been  able 
to  get  at  them,  might  have  been  indebted.  Nothing  is  so  transient 
as  local  Indian  knowledge,  or  perishes  sooner  than  the  traditions  of 
office.  In  no  country  or  dependency  has  work  so  often  been  done 
twice.  Deaths  are  sudden;  important  and  half -executed  designs 
are  interrupted  by  sickness  and  enforced  absence  ;  the  exigencies  of 
administration  carry  men  away  west  and  east,  north  and  south 
with  ruthless  disre^rd  of  the  continuity  of  evidence ;  and  successors 
eager  to  penetrate  below  the  surface  of  native  society  and  to  vary 
the  repulsive  details  of  crime  by  philological,  social,  or  antiquarian 
research,  pass  months  and  years  in  mastering  subjects  which  have 
been  explored  by  their  predecessors,  or  in  collecting  data  which  have 
already  been  stored  up.  It  is  impossible  to  read  some  of  the  best 
informed  of  Indian  newspapers  without  perceiving  that  the  writers 
are  often  at  fault  in  dealing  with  the  past.  Each  generation  is  in 
fact  merely  encamped  in  India ;  and  an  official  whom  evil  or  good 
fieite  has  attached  tne  longest  to  one  set  of  duties,  or  to  one  comer 
of  the  empire,  must  smile  on  comparing  even  his  prolonged  tenure 
of  office  with  an  announcement  that  the  vicar  of  Broad  Chalke  has 
departed  this  life  after  fifty-five  years'  enjoyment  of  his  rectory,  or 
that  Mr.  linkinwater,  after  about  the  same  period,  has  ceased  to 
be  the  faithful  and  devoted  servant  of  some  celebrated  firm  in  the 
city. 

"  But,  whatever  mav  be  the  omissions  or  shortcomings  of  this 
work,  it  is  certain  that  it  supplies  a  blank  in  Indian  official  pnblica 
tions.  There  will  henceforth  always  be  a  definite  starting-point 
for  ftiture  explorers;  a  nucleus  for  the  accumulations  of  local 
antiquaries ;  a  standard  according  to  which  generations  of  reformers 
may  measure  their  degrees  of  advancement,  and  draw  out  schemes 
of  yet  wider  and  more  enduring  conquests  over  ignorance  and  sloth. 
The  districts  contained  in  the  volumes  before  us  represent,  as  we 
have  stated,  the  Lieutenant-Oovemorship  of  Bengal.  In  twenty- 
eight  the  Bengali  language  is  current;  in  twelve  the  Hindi,  or 
Hindostanee;  and  in  four  the  Uriya.  Besides  these  r^ulation 
districts,  there  are  outlying  tracts  such  as  the  tributary  A&hals  in 
Cuttack  and  on  the  south-west  frontier,  the  hill  districts  of  Chitta- 
gong,  independent  Tipperah,  the  Garo  Hills,  the  Sunderbunds,  the 
Bhotan  Doars,  and  the  hill  territory  of  Darjeeling.  The  sameness 
of  the  compilation  is  agreeablv  broken  and  varied  by  descriptions  of 
these  strange  regions,  where  old  Bajas  with  endless  genealogies  take 
us  back  to  a  period  anterior  to  the  Mahommedan  invasion,  where 
dense  jungles  still  afibrd  shelter  to  the  elephant  or  the  rhinoceros, 
and  where  the  backwardness  of  the  inhabitants  aUows  of  some 
scope  for  that  personal  government  which,  in  more  settled  provinces, 
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has  been  smothered  under  the   pressnre  of  rigid  oiroolars  and 
inelastic  laws. 

*'  One  featnre  in  this  work  most  strike  anj  reader  conversant 
with  any  portion  of  India.  It  is  called  A  Statistical  Account  of 
Bengal,  It  is  in  reality  a  history  of  two  phases  of  national  and 
social  life.  There  is,  first,  the  district  ^as  we  found  it,  with  its 
primsBval  jnngle  and  its  primitive  agriculture ;  its  endless  multipli. 
city  of  castes ;  its  indigenous  manufactures;  its  profusion  of  natural 
resources,  wasted  or  misused,  or  transported  by  the  slowest  of 
vehicles  over  the  worst  of  cart  tracts ;  its  physical  aspect  little,  if 
at  all,  changed  since  the  days  when  the  Minister  of  Akbar  placed 
the  capital  of  Bengal  near  the  jungles  of  Maldah,  or  when  Bemier 
touched  at  a  Portuguese  settlement  on  the  banks  of  the  Granges, 
to  which  he  gave  the  strange  name  of  Ogouli.  Then  comes  the 
history  of  institutions  which  were  the  insepairable  accompaniments 
of  our  own  political  ascendency,  or  engrafted  by  us  on  the  in- 
digenous tree.  Statistics  of  gaols,  schools,  land  revenue,  canton- 
ments, are  obviously  of  this  latter  kind.  In  another  twenty  years 
a  great  deal  of  these  statistics  will  become,  we  do  not  say  worthless, 
but  liable  to  great  modification.  The  account  of  the  climate,  the 
phvsical  features,  the  settlement  of  the  land  revenue,  will  be 
valuable  for  all  time.  In  short,  Mr.  Hunter's  labours  have  two  very 
distinct  objects  in  view.  It  is  veiy  desirable  that  the  GU>vemment 
should  possess  a  record  showing  what  are  the  capabilities,  products, 
population,  early  history,  and  local  peculiarities  of  each  district 
under  its  control.  It  is  also  important  that  we  should  put  our 
hand  on  returns  proving  how  many  schools  at  such  a  period  of  our 
rule  were  attended  by  how  many  scholars ;  in  what  towns  or  villages 
municipal  institutions  had  made  any  progress ;  or  what  was  then 
the  proportion  of  Mahommedans  to  Hindus,  or  of  Christians  to 
both,  n  there  is  any  incongruity  in  the  conjunction  of  absurd 
legends  about  a  Mahommedan  saint  or  the  origin  of  Saugar  Island 
with  the  statistics  of  the  traffic  on  the  Eastern  Bengal  Railway,  in 
the  specification  of  the  white  paint  or  the  white  day  with  which  a 
Baishnab  must  adorn  his  nose  and  daub  his  person,  side  by  side 
with  the  returns  of  the  inspector  of  police,  this  is  no  more  than  is 
occasioned  by  our  mere  presence  in  India.  The  newest  products  of 
modem  civilisation  lie  there  in  queer  proximity  to  customs  and 
traditions  which  are  as  old  as  Manu.  When,  at  the  bidding  of 
Lord  Dalhousie,  Sir  William  Brooke  set  up  the  first  telegraph  line 
ever  known  in  India,  one  of  the  earliest  messages  despatched  by  an 
isolated  signaller  from  Saugar  Island  to  Calcutta  was  as  follows : — 
'  A  tiger  haa  just  killed  a  bufialo  dose  to  the  station-house.' " 


(c.  New  Boohs  on  PolUical  Economy.) 

Works  on  political  economy  and  currency  have  been  coming 
rather  thickly  from  the  press  of  late.  In  addition  to  Mr.  Mofiat*B 
Economy  of  Consumption^  and  Mr.  Bowland  Hamilton's  Money  and 
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FoZtie,  which  must  remain  over  for  future  notice,  we  have  two  large 
works  on  money  from  America.  It  is  a  curious  coincidence  that 
three  books,  all  entitled  Motley^  should  thus  have  appeared  within 
the  last  few  months. 

Mr.  Henry  V.  Poor's  Money  amd  its  Laws^  embracing  a  history 
of  monetary  theories  and  a  history  of  the  currencies  of  the  United 
States,  is  perhaps  best  described  by  the  name  of  its  author.  It  is 
impossible  to  deny  that  there  is  much  of  value  in  the  book,  seeing 
that  it  contains  long  and  numerous  extracts  from  all  the  best 
writers,  and  we  dare  say  that  a  careful  and  discriminating  reader 
might  derive  some  information  from  the  history  of  the  American 
currency,  though  he  would  much  more  safely  trust  to  Professor 
Sumner's  work  on  that  subject.  As  to  Mr.  Poor's  own  opinions 
their  value  is  as  nearly  as  possible  ntZ,  perhaps  less  than  nil.  As 
we  cannot  derive  knowledge  from  his  vague  and  confused  discus- 
sions, we  must  be  content  to  get  a  little  amusement  out  of  his 
personal  remarks.  He  reviles  the  whole  circle  of  economists.  Of 
Thomas  Tooke  he  says  that  it  was  probably  from  an  examination  of 
his  works  that  Mr.  Gladstone  declared  the  study  of  money  to  be 
a  fruitful  cause  of  insanity.  The  late  Mr.  Gilbart  seems  to  him  a 
striking  instance  of  a  voluminous  writer  on  money,  without  any 
proper  comprehension  of  its  laws.  Professor  Bonamy  Price  is 
quoted  at  extraordinary  length,  but  declared  to  have  reached  the 
lowest  depth.  American  economists  fare  no  better;  a  book  of 
Professor  Francis  Bowen,  one  of  the  most  eminent  American 
economists,  is  described  as  **  a  feeble  and  garrulous  restatement  of 
Adam  Smith,  Stewart,  Ricardo,  Tooke,  M'CuUoch,  and  Mill,  to 
whose  absurdities  and  errors  an  emphasis  is  given  by  no  means  to 
be  found  in  the  originals."  At  first  it  might  seem  as  if  Mr.  Poor 
had  a  rather  better  opinion  of  John  Stuart  Mill ;  but  this  idea  is 
dashed  to  the  ground  when  we  come  to  p.  331,  where  Mill's 
account  of  the  precious  metals  is  implied  to  be  "  inadequate  and 
puerile  to  the  last  degree,"  and  a  footnote  is  added  upon  his 
incapacity  for  scientific  research,  his  infirmity  of  temper,  &c. 

It  is  pleasant  to  turn  from  Mr.  Poor's  diatribes  to  the  very 
different  work  of  Professor  Francis  A,  Walker,  Professor  of  Political 
Economy  in  the  Sheffield  Scientific  School  of  Yale  College,  United 
States.  The  book  is  called  simply  Money,  and  contains  the  sub- 
stance of  a  course  of  lectures  delivered  last  spring,  in  the  John 
Hopkins  University  at  Baltimore.  Professor  Walker,  \vho  is  of 
course  not  to  be  confused  with  Amasa  Walker,  another  eminent 
American  economist,  is  already  favourably  known  in  England  by 
his  **  Wages  Question,"  a  treatise  on  wages  and  the  wages  class. 
This  new  work  can  scaroelv  fail  to  add  to  his  reputation.  Professor 
Walker  makes  great  use  of  the  writings  of  other  economists,  almost 
as  freely  indeed  as  Mr.  Poor,  but  in  a  far  different  way.  It  is 
candour  and  modesty,  rather  than  incapacity,  which  must  have  led 
him  to  bring  the  opinions  of  other  writers  so  impartially  before  his 
students,  and  the  manner  in  which  their  views  are  compared  is  well 
fitted  to  elicit  the  truth.     Mr.  Walker  goes  over  the  whole  field  of 
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his  extensive  and  intricate  subject,  and  it  wonld  be  difficnlt  to  find 
a  work  of  the  like  extent  (550  pages)  better  fitted  to  give  a  sound 
knowledge  of  currency,  or  rather  "money,"  Professor  Walker 
having  decided  on  "the  definitive  abandonment  of  the  term 
currency.*'  It  would  be  absurd  to  attempt  in  this  place  to  enter 
upon  a  discussion  of  Professor  Walker's  views  upon  such  subjects  as 
bimetallism,  inconvertible  paper  money,  and  the  like.  But  we  may 
note  that  he  holds  a  very  low  opinion  of  the  capacity  of  the 
United  States  Govei-nment  to  legislate  upon  matters  of  this  kind, 
speaking  of  "  the  utter  lack  of  consequence  in  the  financial  legisla- 
tion of  Congress,"  and  anticipating  nothing  but  confusion  and 
disaster,  when  laws  concerning  fundamental  policy  are  thus  heed- 
lessly enacted  and  repealed.  This  was  of  course  written  before 
the  passing  of  the  Bland  Act,  which  can  scarcely  have  led  him  to 
modify  his  opinion. 

Among  recent  additions  to  works  on  the  cambist's  art,  may  be 
mentioned  Hermann  Schmidt's  Homdbook  of  Foreign  Exchanges^ 
Bullion,  Stocks,  a/nd  Shcures,  based  upon  the  new  currencies. 


(d.  The  Official  Year  Book  of  Victoria.) 

Me.  Newmaech,  F.R.S.,  at  the  January  meeting  of  the  Society, 
drew  attention  to  the  Official  Year  Book  for  1878  and  former  years 
of  the  colony  of  Victoria  (Australia),  as  compiled  and  published 
by  Mr.  Hayter,  the  Government  statist  of  the  colony.  Mr.  Hajrter 
is  one  of  the  honorary  members  of  this  Society.  The  handbook  is 
almost  a  perfect  model  of  what  such  a  publication  should  be.  The 
contents  are  most  carefully  classified  according  to  subjects,  and  the 
tabular  details  are  arranged  scientifically  and  skilfully.  There  is 
also  as  much  descriptive  discussion  as  is  required  to  bring  out  the 
true  bearing  of  the  figures.  The  speaker  said  it  had  been  his 
painful  duty  to  examine  handbooks,  official  and  otherwise,  and  to 
DC  afflicted  by  the  careless  and  unskilful  manner  in  which  they 
were  framed.  But  Mr.  Hayter's  work,  on  the  contrary,  was  not 
marked  by  any  of  these  defects,  and  Mr.  Newmarch  would  go  so  lar 
as  to  say,  that  the  statistical  department  of  the  Imperial  Govern- 
ment might  with  advantage  follow  to  a  large  extent  in  Mr.  Hayter's 
steps,  and  profit  by  his  example. 
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VI. — Additions  to  the  Library  during  the  Quarter  ended 
Slst  March,  1878. 


Donation!. 


By  whom  PreMoied. 


AVBTBIA  AKD  HuiTOABT — 

StatistiMhefl  Jahrboch  des  K.  K.  Ackerbau-Ministe- 
riums  far  1876.  Heft  4;  der  Bergwerksbetaieb 
Oesterreiohfl.  Second  Liefenmg.  199  pp.,  Sro, 
Wien,  1877 

Statistisches  Jahrbuch  fur  1876,  Heft  8,  nnd  fiir 
1876,  Heft  11.  119  and  24  pp.,  8to.  Wien, 
1878  

StatUtiBches  Jahrbuch  fiir  Ungam.  5  Jahrgang,  1876. 
Hefte  9  und  10.  85  and  76  pp.,  4to.  Budapest, 
1877  


Statifltisches  Handbuchlein  der  kgl.  Haupstadt  Frag, 
fur  das  Jahr  1876.  5  Jahrgang.  Deutsche  Ausgabe.< 
186  pp.,  8vo.    Prag,  1877 

Another  Copy  in  the  Bohemian  language    


BBLOnTX — 

Annuaire  Statistique  de  la  Belgique.  2* — 5*  ann^,  1 
1871-74.    Maps.    8to.    Brussels J 

Documents  Statistiques  public  par  le  D^partementl 
de  rint^rieur.  Tomes  yiii,  iz,  et  xii,  4to.  Brus-  >- 
sels J 

Population,  Mouremeutde  I'^tatdyil,  pendant  Tann^s  1 
1845-46.    Folio.    Brussels / 

Chiva.    Beports  on  Trade  at  the  Treaty  Ports  in,  fori 
1876,  with  Appendix.    199  pp.,  maps  and  diagrams, 
4fco.    Shanghai,  1877 

Fbavcb — 
Paris.   Bureau  des  Longitudes.    Annuaire  pour  I'an 

1878.    715  m>.,  photograph,  ISmo.    Paris 

L'Eoonomiste  Fran^ais.     (Current  numbers) 

Berue  Bibliograpbique  Unirerselle 

Partie  Litteraire.    YoL  xxii,  Nos.  1  and  2. 

Partie   Technique.      ToL  xxl,  Ko.  12,  and  toL  xxir, 
No.l. 
Soci^t^    de    Statistique    de    Paris,    Journal   de    la, 

Yol.  xix,  Nos.  1  and  2 


K.  K  Statistischen 
Central     Commis- 


K&n.   Ting.    Statis- 
tisches  Bureau 

La  Commission  de 

Statistique   de  la 

Yille    Capital  de 
Prague 


Minist^    de    I'ln* 
terieur 


-.} 


OsBXAinr— 

Monatshefte  zur  Statistik  des  Deutschen  Beichs,  1877. 
Band  25.  Hefte  11  und  12.  Und  1878,  Band  80, 
Heft  1,  4to.    Berlin    

Prussia.  Praussische  Statistik.  Die  Bewegung  der  Be- 
Tdlkerung  im  Preussischen  Staate  wahrend  des 
Jahres  1876.    xlr,  folio.    Berlin,  1878  

Prussia.  Zeitschrift  des  KOniglich  Preussischen  Sta- 
tistischen Bureaus.  17  Jahrgang,  1877.  Heft  4 
(October — ^December),  folio.    Berlin,  1877    


B.  Hart,  Esq.,  In- 
spector-Chenenl  of 
Customs,  China 


Le  Bureau  des  Lon- 

gitudes 
iSie  Editor 


LaSoci^t^ 


Kaiserlichen  Statis- 
tischen Amt.  BerUn 

EOnigUch  Preuss. 
Statistisches  Bu- 
reau 

Dr.  Engel,  E5n. 
Preuss.  Statistis- 
ches Bureau 


TOL.  XLI.     PAliT  I. 
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Donationa. 


B7  whom  Presented. 


Italy — 

Annali  del  Ministero  di  Agricoltara  IndustriA  e  Com- 
meroio.  Sull'andamento  dei  serrizi  del  Banco  di 
NapoU.    Vol.  cri,  147  pp.,  8vo.    Borne,  1877 ^ 

AnnaJi  del  Ministero  di  Agriooltura  Industria  e  Com- ' 
mercio.     Bichercbe  sopra  la  oondizione  degli  operai 
nelle  ^bbriche.  Yol.  ciii,  142  pp.,  Svo.   Borne,  1877  ^ 

Atti  Parlamentari,  sessione  del  1876-77,  Camera  dei^ 
Deputati,  Progetto  di  legge,  Trattato  di  Commercio 
conchiuflo  tra  Tltalia  e  la  Francia  il  6  luglio,  1877.  f 
No.  140.    215  pp.,  4to    V J 

Bolletiino  Bimestnle  del  BiBpannio.     Anno  2.    No.  6.... 

Bollettino  Bimeetrale  delle  Situazioni  dei  Conti.  1 
Anno  8.    No.  6 f 

Bollettino  delle  Situazioni  Mensili  dei  Conti  degli  1 
Instituti  d'£mi8sione.     Anno  8.     Nob.  11  and  12. .  j 

Bollettino  Settimanale  dei  Prezzi  di  Alcunidei  principali  1 
Prodotti  Agrari.     Imp.  8vo.     Boma | 

Statiotica  ed  Elenoo  Generale  degli  Instituti  di  CreditoS 
e  delle  Societal  per  Azioni  Nazionali  ed  Estere  I 
eeistenti  nel  Begno  al  31  Dicembre,  1876  (seconda  | 
edizione).    38  and  167  pp.,  8vo.     Borne,  1877  J 

Bivista  Europea — Bmsta  Intemazionale.  Anno  1878.1 
Yol.  y,  fasc.  i,  ii,  iii,  e  ir ;  e  toI.  yi,  hao,  i,  imp.  8to.  V 
Firenze,  1878   J 

Bollettino  Consolare.  Vol.  xiii,  fasc.  yi,  December,  1 
1877  ;  e  yol.  xiy,  fa»c.  i,  January,  1878.    8yo.    Rome  j 

Archiyio  di  Statistica.  Anno  i,  fasc.  i — iy ;  Anno  2,  fasc  i.  1 
Boy.  8yo.    Boma    j 

Statistioa  delle  Careen  per  Tanno  1876.  ix,  map,  1 
roy.  8yo.    Palermo,  1877.    2  copies j 

Statistioa  del  Commercio  Speciale  di  Importazione  e  di  1 
Esportazione,  1877.    30  pp.,  folio.     Bome j 

Nbthbblands — 

Beyolking — tafelen,  Twaalfjarise  Staten  der  leyend-' 
geborenen  en  sterfgeyallen  leyens  —  en  sterftewet 
yoor  het  koningrijk  der  Nederlanden.  444  pp.,  4to. 
S'Grayenbage,  1856 

Bijdragen  tot  de  Algemeene  Statistiek,  Jaargang  1876. 
Affleyering  xi  ;  Jaargang  1877,  Affleyering  i  en  iy. 
27, 98,  and  93  pp.,  8yo.    S'Orayenhage,  1877 

Staten  yan  de  beyolking  der  Steden  en  gemeenten  yan 
het  koningrijk  der  Nederlanden  op  den,  1  Jan., 
1840.    8dpp.,  8yo.    S'Grayenhage,  1841   

Statistische  Bescheiden,  1*  Deel,  1*  Stuk;  Loop  der 
beyolking  in  1865,  en  7*  Deel,  1*  Stuk ;  Loop  der 
beyolking  in  1871.    8yo.    S'Grayenhage 

Statistisch  Jaarboekje  yoor  het  koningrijk  der  Ne- 
derlanden, 1* — 5*  Jaargongen,  1851-55.  12mo. 
S'Grayenhage  

Statistisch  Jaarboek,  12*  en  13*.  Jaargangen,  1865. 
8vo.    S'Orayenhage    

Uitkomsten  der  derde  Tienjarige  Volkstelling  in  het 
Aomngrijk  der  Nederlanden.  Noyember,  1849. 
Folio.    S'Orayenhage 


Ministero  di  Agri- 
coltura,  IndoBtha, 
e  Conmiercio 


The  Editor 

Signor  Luigi  Bodio 

The  Editor 

Ministero   dell'   In- 

temo 
Ministero  delle  Fi- 

nanze 


The  Minister  of  the 
Interior  at  the 
Hague 
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Uitkomsten   der  rierde  Tienjarige  Yolkstelling,   De-J 
oember,  1859.  1%2«  en  3«  Deel.   4to.   S^Gravenhage  | 

Uitkomsten    der  yifde   —     ■    ■  - 


oemtHsr,  1869. 


YolkBtelling,  De- 
^'GraTenhage 


BirssiA — 

Annuaire  des  Finances  Russee-Budget,  Cr^t,  Com-^ 
merce,  Chemins  de  Fer.     Par  Mons.  A.  Vesselovsky. 
Sixi^me  ann^,  2  copies.    503  pp.,  8yo.    St.  Peters- 
burg, 1877 

MouTement  de  la  Population  de  la  Bussie  d'Furope 
en  1867.     19  pp.,  folio,   ^t.  Petersburg,  1877 


Beglement    B^nnitif   du  Budget  de  1' Empire   pour 
I  exercioe,  1876.    47  pp.,  imp.  8to.    St.  Petersburg, 


1877 

Spain.    Boletin  de  la  Sociedad  O^oorafica  de  Madrid.  ] 
Tomo  ii,  Nos.  4  and  5  (April  and  May,  1877) j 

SwiDBN.    Tableau  Statistique  de  Chemins  de  Fer,  de  la  1 
Su^e,  de  la  Norr^e  et  du  Danemark  pour  I'exer- 
cice,  1876,    8  pp.,  4to.    Stockholm J 

XJiriTSD  States— 

Banker's  Maffadne  (New  York).  Kos.  7  and  8  of 
Tol.  xii,  3rd  series    

Franklin  Institute  (Philadelphia,  U.S.A.),  Journal  of 
the.    Nos.  1  and  2  of  toL  Ixxy,  3rd  series  

Beport  of  the  Comptroller  of  the  Currency  for  1877. 
8to.    Washington,  1877 

Rhode  Island  (State  of),  U.S.A.  Twenty-fourth  Regis- 
tration Report  upon  the  Births,  Marriages,  and 
Deaths  for  1876.    114  pp.,  8vo.    Providence,  1877 

Western,  The.  A  Journal  of  literature,  Education, ' 
and  Art.  VoL  iii.  No.  12  j  and  No.  1  of  toI.  iv 
(New  Series) 

Ikdia  (British) 

Asiatic  Sooie^  of  Bengal,  Rules  of  the,  revised  to 
15th  November,  1876.  24  pp.,  8yo.  Calcutta, 
1876  , 

Asiatic  Society  of  Japan,  Transactions  of.  Parts  1 
and  2  of  vol.  ▼.  Photographs,  &c.,  8to.  Yokohama, 
1877 


Niw  South  Wales— 
Annual  Beport  of  the  Department  of  Mines,  for  the 
year  1876.    184  pp.,  plans,  maps,  &c.,  4to.    Sydney. 

1877 

Statistical   Register  of,  for  the  year  1876.    325  pp.,  1 
folio.     Sydney,  1877   j 

Another  copy  of  the  above -< 


•} 


By  vbom  Pretented. 


The  Minister  of  the 
Interior  at  the 
Hague 


Mons.     A.     Yesse- 
lovsky 


La  Sociedad 

L' Administration 
des  Chemins  de  Fer 
de  I'EtatdeSu^de 


The  Editor 
The  Institute 
The  Comptroller 

Dr.  E.  M.  Snow 
The  Editor 


The  Society 


Agent  -  General    for 
New  South  Walea 


The  Registrar-Gene- 
ral of  New  South 
Wales 
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Nbw  Zeaulio).  Statistics  of,  for  1876,  with  Abstracts  1 
from  Agricultural  Statistics  of  1877.  268  pp.,  folio.  V 
Wellinj^n,  1877.    2  copies ^ J 

QlTBBKBLAKB^ 

Queensland  Ghuette.  Supplement  containing  '' Vital  1 
Statistics."    Brisbane  (Monthly  numbers) j 

Statistics  of,  for  the  year  1876.  216  pp.,  folio.  Bris-  \ 
bane,  1877    J 

SoxTTH  ArsTBALiA.  Boothbj(J.).  The  Adelaide  Almanac  I 
and  Directory  for  South  Australia,  1878.  Cloth,  maps,  > 
8to.    Adelaide,  1878 J 

YlCIOBIA — 
Australasian  Statistics  for  1876,  with  Introductory 

Report.    No.  64.    13  pp.,  folio.    Melbourne,  1877. 

6  copies 

Beports   of  the  Mining    Surreyors    and    B«^trars, 

Quarter  ended  30th    September,    1877.     No.  68. 

38  pp.,  plate,  folio,    Melbourne,  1877 

Ibblakd.  Weekly  Betums  of  Births  and  Deaths  of  I 
eight  large  towns,  with  an  annual  summary  in  current  V 
numbers.    8to.    Dublin,  1878 J 

S30TLAK1>— 

Glasgow.  Monthly  Beports  on  the  Air  of,  for  Sep- ' 
tember  and  October,  1877 

Glasgow.  Mortality  Tables  of,  for  quarter  ending' 
30th  September,  1877,  with  remarks  by  Medidd 
Officer.    17  pp.,  8to.    Glasgow,  1877 , 

Quarterly  Beturn  of  the  Birtlu,  Deaths  and  Marriages ' 
in,  for  the  quarter  ending  31st  December,  1877. 
No.  92, 61  pp.,  8to.    Edinburgh,  1878.    2  copies .... 

Boyal  Society  of  Edinburgh,  Proceedings  of.  Session 
1876-77.  VoL  ix.  No.  96.  Plates,  Ac.,  8to.  Edin- 
burgh     

Boyal  Society  of  Edinburgh,  Transactions  of.  Vol.  xxriii, 
part  1.  Session  1876-77.  276  and  20  pp.,  plates,  &c., 
4to.    Edinburgh 

Sewage,  Methods  of  disposing  of.  Beport  to  Town 
Council  of  Glasgow.    52  pp.,  8to.    Glasgow,  1878 

Weekly  and  Monthly  Betums  of  Births,  Deaths,  uid ' 
Mairiages  in  the  eight  principal  towns  of.  Current 
numben.    8?o.,  sheet.    Edinburgh,  1878  


XJkitid  Kingdom — 
Army  Medical  Department  Beport  for  1876.  YoLxyiiL 

[0-1887.]    308  pp.,  drawings,  8to.    London,  1877 

Arts,  Jounial  of  the  Society  of.    Current  numbers   

Athenseum  (monthly  parts).    Nos.  600  to  602  

Bankers' Magazine  (London).  YoLxxxriii.  Nos.  406  to 

408 

Bristol  Building  Societies.   Beprint  from  the  *'  Bristol 

Daily  Post "  of  22nd  January,  1878.    6  pp.,  24mo. 

Bristol,  1878    


The  Begistrar-G^ne- 
ral.  New  Zealand 


H.     Jordan,    Esq., 
Begistrar-Gtoeral 


The  Author 


H.  H.  Hayter,  Esq. 

The     Begistrar    of 
Mines,  Victoria 


The  Begistrar-G^ne- 
ral  for  Ireland 


Sanitary       Depart- 
ment 

J.  B.  Bussell,  Esq. 

The  Begistrar-Gene- 
ral  for  Scotland 

The  Society 


Sanitary       Depart- 
ment, Glasgow 

The  Begistrar-G«ne- 
ral  for  Scotland 


Army  Medical  De- 
partment 
The  Editor 


T.  Sherwood  Smith, 
Esq.,  Clifton 
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Borke't  Peerage,  Baronetage,  and  Knightage  for  1876. 
1442  pp.,  royal  8to.    London,  1878 

Commercial  World  (The).    Current  nmnbers.... 

East  India  AMOoiation,  Journal  of  the.  Vol.  xi,  No.  1. 1 
71pp.,  8to.    London,  1878  J 

Finance  Chronicle  (The).    Current  nomhers 

Geographical  Society  (Bo jal).  Proceedings  of.  VoLxxii,  1 
No.  1,  8to.     London,  1878    J 

Homicide  and  Capital  Punishment.  A  Debate  on  thei 
Law  of,  in  Parliament,  12th  June,  1877.  (Beprinted  I 
for  the  Howard  Association.)  87  pp.,  8to.  London,  | 
1878  J 

Insurance  Gazette  (The).    Current  numbers 

Insurance  Becord.    Current  numbers 

Labourer's  Friend  (The).  Magazine  of  the  Society 
for  Improving  the  Condition  of  the  Labouring 
Classes.    No.  25a    26pp.,8TO.    London,  1878 

Lancashire  and  Cheshire,  Historic  Society  of.  Trans- 
actions of  the.  Vol.  xxlx.  160  pp.,  plates,  8to. 
Liverpool,  1877   

Lirerpool,  Proceedings  of  the  Literary  and  Philo- 
sophical Society  of.  VoL  xxxi.  1876-77.  8to. 
Liverpool,  1877   

London  Hospital.  General  Statement  of  the  number 
of  Patients  under  treatment  in,  during  the  year  1877. 
Sheet  folio 

Manchester  (City  of).  The  Treasurer's  stater^ "-^t)*  of 
the  City  Fund  and  other  accounts  ',/  1876-77. 
127  pp.,  8to.    Manchester,  187o.....v. 

Metropolitan  Fire  Bric^'^''  Report  of  the  Chief  1 
Officer  on  the  SteAe'of  the  Brigade,  and  the  fires  ! 
in  London  during  1877.  86  pp.,  8to.  London,  [ 
1877.    2  copies    J 

National  Association  for  the  promotion  of  Social  1 
Science.  Transactions  of,  for  the  years  1872-76.  8to.  j 

Nature  (Weekly  Journal).    Current  numbers , 

Nary.    Statistical  Beport  on  the  Health  of  the,  for 

1876.  No.  407.  397and216pp.,  roy.  8vo.  London, 
1877 

Post  Magazine  Almanack  and  Insurance  Directory' 
for  1877-78.    8to.    London ^ 

England.  Quarteriy  Betum  of  the  Births,  Deaths, 
and  Marriages  in,  for  the  quarter  ending  December, 

1877.  (C-287.)    17  and  74  pp.,  8vo.   London,  1877. 
Quekett  Microscopical  Club.    Journal  of  the.    No.  85,  ~ 

NoTember,  1877.    8to.    London,  1877  , 

Bailway  Accidents  in  the  United  Kingdom  for  1876.  \ 

General  Beport  upon.  45  pp.  [C-186is.]  Folio.  1877  J 

Beview  (The).    Current  numbers 

Boyal  Asiatic  Society  of  Great  Britain  and  Ireland,  1 

Journal  of.    New  Series.    Vol.  x,  part  1.     155  and  > 
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REGISTRATION   OF  THE   UNITED   KINGDOM. 


No.  L-EMaiiAHD  AND  WALES. 

MABBIAGES — Qvabtbb  snded  Sbptembes,  1877. 
BIBTHS  AUD  DEATHS— QuABTEB  ended  Decehbeb,  1877. 


A. — Serial  Table  of  Marriages,  Births,  and  Deaths,  returned  in  the 
Fears  1877-71,  and  in  the  Quarters  of  those  Tears, 

Calendar  Years,  1877-71 : — Numbers. 


Teari 

•77. 

'76. 

•75. 

'74. 

•73. 

'72. 

'71. 

Marriages  No. 

Births „ 

Deatht    ....  „ 

887,055 
500,348 

201,836 
887,464 
610,308 

201,212 
860,607 
646,453 

O     CD     04 

1  1  1 

205,616 
829,778 
492,520 

201,267 
825,907 
492,265 

190,112 
797,428 
614,879 

Quarters  of  each  Calendar  Tear,  1877-71. 
(I.)  Mabbiaoss: — Numbers. 


Qrs.  ended 
last  day  of 

•77. 

'78, 

'75. 

'74. 

73. 

'72. 

'71. 

March. No. 

89,755 

41,767 

42,376 

41,413 

41,217 

40,639 

36,306 

June  », 

49,054 

51,218 

48,410 

62,827 

53,408 

60,380 

48,831 

September    „ 

47,732 

49,135 

49,826 

49,144 

40,709 

49,818 

46,536 

December     „ 

— 

59,725 

60,600 

58,626 

61,281 

60,530 

58,440 

(II.)  BiBTHS: — Numbers. 


Qrs.  ended 
last  day  of 

'77. 

'76. 

'75. 

'74. 

73. 

'72. 

'71. 

March No. 

230,036 

229,980 

214,862 

214,614 

216,744 

208,762 

209,623 

June  „ 

223,220 

225,866 

214,939 

217,598 

206,516 

208,790 

201,166 

September   „ 

213,190 

216,167 

211,109 

210,323 

204,167 

201,746 

193,271 

December    „ 

220,609 

216,461 

209,697 

212,521 

203,351 

206,619 

193,469 

(HI.) 

Deaths  :- 

-Numbers. 

qrs.  ended 
last  day  of 

77. 

'76. 

'75. 

'74. 

•73. 

72. 

'71. 

March No. 

185,000 

142,269 

162,256 

136,518 

132,432 

134,952 

138,398 

Jane   „ 

131,289 

126,212 

130,999 

123,907 

118,682 

120,836 

120,793 

September   „ 

109,565 

119,909 

121,647 

124,253 

114,676 

118,927 

121,832 

December    „ 

124,494 

121,918 

131,651 

141,954 

126,830 

117,551 

134,361 
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Periodical  Betums, 


[Mar. 


Annual  Bates  of  Marriages,  Births,  and  Deaths,  per  1,000  Persons 
Living  in  the  Years  1877-71,  and  the  Quarters  of  those  Years. 

Calendar  Years,  1877-71: — General  Batios. 


TsAmt 

'77. 

Mean 
•67-76. 

•76. 

'76. 

74. 

'78. 

'72. 

'71. 

Estmtd.  Popln. 
of    England 
til  thousandsS 
in  middle  of 
eaeh  Year.... 

H.547, 

— 

i4»i44, 

»3,944» 

ilM9y 

i3»35^» 

23,068, 

12,783, 

Persons  Mar-\ 
ried / 

Births 

861 
20-4 

i6-7 

35-6 
aa-o 

16-6 

86-6 
21-0 

16-8 

85-6 
22-8 

171 

36-2 
22-3 

17-6 

d6-6 
211 

17-5 

35*8 
21-3 

16-7 
35-0 

Deaths 

22*6 

Quarters  of  each  Calendar  Year,  1877-71. 
(I.)  Pbbsonb  Married  : — Rcftio  per  1,000. 


QrS'Snded 
last  day  of 

•77. 

Mean 
'67-76 

'76. 

'75. 

•74. 

•73. 

•72. 

'71. 

March 

131 
160 
15-4 

13-8 
17-0 
i6-3 
197 

13-8 
16-9 
161 
19-5 

14*4 
16-2 
16-5 
201 

14-2 
17-9 
16-6 
19-7 

14-3 
18-3 
16-9 
20-8 

141 
17-5 
17-1 
20-8 

12-9 

June 

17-2 

September  

December   

16-2 
20-4 

(II.)  Births  :- 

-Batio  per  1,000 

Qr#.  snded 
last  day  of 

March 

'77. 

Mean 
•67-76. 

'76. 

75. 

'74. 

•78. 

72. 

•71. 

880 
86-5 
34-5 
85-7 

37'o 
36-2 
34*7 
34-6 

88-0 
37-4 
85-4 
35-8 

86-4 
860 
350 
84-7 

36-8 
86-9 
85-3 
85-7 

37-6 
35-5 
34-7 
34-5 

86-3 
36-3 
34-7 
85-5 

37-3 

June 

35-5 

September  

December   

33-7 
83-7 

{ 

[111.)   IJEATHB:- 

^Batio  per  1,00C 

K 

Ore.  ended 
last  day  of 

March 

•77. 

Mean 

•67-76. 

'76. 

•75. 

'74. 

'78. 

'72. 

'71. 

22-3 
21-6 
17-7 
20-1 

24'3 

21-1 
20-8 

21-9 

23-6 
20-9 
19-6 
200 

27-6 
21-9 
201 
21-8 

23-4 
21-0 
20-8 
28-8 

280 
20-4 
19-5 
21-5 

23-5 
210 
20-5 
20-2 

24-7 

June ^ 

September  

December   

21-8 
211 
28-4 
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'B,'— Comparative  Table  of  Consols,  Provisions,  Pauperism,  and  CSoal  in 
each  of  the  Nine  Quarters  ended  December^  1877. 


1 

% 

Average 

Price 

of 

Consols 
(for 

Money). 

8 

Average 
Bate 

of  Bank 
of 

England 
Dis. 

eoont. 

4 

Average 
Price 

of 
Wlieat 

per 
Quarter 

in 
England 

and 
Wales. 

Average 

6 
Prices  of 

7 

Average 
Prices  of 
Potatoes 

(York 

RegenU) 

per  Ton 

at 

Watenide 
Market, 

Southvark. 

8                  9 
Pauperism. 

10 
Sea. 

Qnarters 
ending 

Meat  per  lb. 

Meat  Market 

(by  the  Carcass), 

with  the  JfMM  Prices. 

the  Number  of  Paupen 

relieved  on  the 
U$l  day  of  each  week. 

borne 

Coal 

in 

London 

Market 

Beef. 

Matton. 

Indoor. 

per 
Ton. 

1875 
Dec  81 

1876 
Mar.  31 

June  80 

Sept.  80 

Dec.  81 

1877 
Mar.  31 

June 80 

Sept.  80 

Dec.  81 

941 

94* 
95i 
951 
961 

961 

951 
96i 

3'a 

4"  I 
2*  a 

2*0 

• 
2*0 

2'0 

a-4 
4*5 

$,    d. 

46  7 

43    8 
45  10 

47  1 

48  2 

51  4 

61  5 

62  - 

52  4 

d.  d,  d. 

51-81 

61 

61—8 

61 
5—81 

61 
51-^1 

61 
41-8 

61 

41-7! 

61 
41-81 

6t 
41-81 

61 
81-8 

Si 

d,  d.  d, 
6—91 

7* 

51—9 

7i 
5—10 

71 
5f-9f 

7f 
51—9 

7j 

6— 9» 

7* 
41-91 

7 
41-91 

7i 
41-81 

61 

*.   *.  *. 

106—128 
117 

122—151 
136 

125—170 
H7 

188—172 

155 
136—174 

155 
97—126 

III 

152—174 
,63 

136,124 

I45i088 
134»357 
130,347 
141.929 

152,778 
143.674 
139.211 
151,709 

546,251 

558,026 
585,419 
517,196 
514,722 

582,697 
528,878 
509,110 
512,286 

22      6 

19     9 

18  8 

19  - 
19    - 

16  8 
18     2 

17  7 

18  3 

C — General  Average  DeathrRate  Table: — Annual  Rate  of  Mortality  to  1,000 
of  the  Population  in  the  Eleven  Divisions  of  England, 


Average  Annual  Rate  of  Mortality  to  1.000  Living  in 

Dividons. 

Ten  Teara, 
1861-70. 

1876. 
Qoartera  ending 

Sept. 

Dec 

March. 

June. 

Sept. 

Jane. 

Kmrland  and  W»1m 

22-4 

19-6 

200 

22-8 

21-5 

17-7 

20-1 

I.  Iiondon , 

^4-3 
19-1 

20'2 
20' I 
19-9 
21-8 
20-8 

^6-3 

24-0 

22-7 

21-6 

21-5 
16-5 
170 
16-9 
16-4 
191 
20-5 
22-9 
21-4 
20-2 
17-6 

21-4 
16-4 
171 
16-8 
17-4 
19-7 
19-5 
24-8 
21-4 
19-4 
19-2 

23-6 
18-8 
18-9 
19-9 
20-7 
22-6 
21-9 
261 
22-7 
22-6 
22-3 

22*2 
170 
181 
19-9 
18-9 
21-2 
21-7 
251 
220 
21-8 
24-7 

191 
14-9 
150 
16-4 
15-5 
17-1 
180 
20-7 
18-2 
18-4 
17-6 

22*4 

n.  Bouth-Easteni  counties   .... 
m.  South  Midland       „ 
ly,  Ba>t6m  countiee  

15-5 
170 
17*4 

T.  South-Western  counties  .... 

Ti.  West  Midland        , 

Tn.  North  Biidland      „ 
Tin.  North-Western      „ 
nCr  YorVahiT-e 

17-7 
20-4 
18-8 
24-5 
21-2 

X.  Northern  counties    

20-1 

Zi.  Monmouthshire  and  Wales 

19-6 

Digitized  by 


Google 


170 


Periodical  Returns, 
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jy.Spectal  Average  Death-Rate  Table: — Annual  Rate  of  Mortality  per 
1,000  in  Town  and  Country  Districts  of  England  in  each  Quarter  of  the 
Years  1877-75. 


Area 

in  SUtute 

Acres. 

Population 
Enumerated. 

Qnariert 
ending 

Annual  Rate  of  Mortality  per  1,000 
in  each  Quarter  of  the  Year* 

1871. 

1877. 

Mean 
•67.76. 

1876. 

1876. 

Inl34Di8trictfl,and1 
67  Sub-districtB,  1 
comprising      the  | 
Chief  Towns J 

8,184,419 

12,900,142 

fMarch .. 
J  June  .... 

J  Sept 

iDec 

Year  .... 

28-8 
22-7 
19-2 
22-2 

26-1 

22-4 

»3-4 
24'4 

25-8 
221 
21-7 
21-9 

28-8 
22-7 
22-3 
28-9 

22-0 

24-1 

22-8 

24*4 

34,134,802 

9,812,124 

Year  ... 

fMarch.. 
J  June  ... 

1  Sept 

LDec 

18-2 

»9-3 

18-6 

20-7 

In  the   remauiiiur   Di*-") 

comprising  chitflj  f 
Small    Town$    and 
Country  Pari$ke9  J 

20-2 
19-7 
16-7 
17-2 

22'p 

>9**3 
I7'i 
i8-6 

211 
19-2 
16-7 
17-3 

26-7 
20*8 
17-2 
18-9 

JVbf«.~The  three  months  Jannaxj,  February,  March,  contain  00,  and  in  leap  year  91  ds^s :  the  three  montha 
April.  May,  June,  91  daye;  and  each  of  the  last  two  ouartan  of  the  year,  92  day*.  For  this  inetinality  a  conreetaon 
ia  macle  in  calculating  the  rate  of  mortality  in  the  different  quarters  of  the  year. 


E. — Special  Totvn  T'oWe;— Population ;  Births,  Deaths;  Mean  Temperature  and 
Kainfall  in  the  Fourth  Quarter  of  1677,  in  Twenty-Three  Large  Towns. 


Cities,  Ice. 


Total  of  28  towns  in  U.  K, 

London    

Brighton 

Portsmouth 

Norwich  

Plymouth   « 

Bristol 

Wolyerhampton 

Birmingham 

Leicester 

Nottingham    

Liverpool 

Manchester 

Salford 

Oldham  

Bradford 

Leeds  

Sheffield  

Hull 

Sunderland 

Newcastle-on-iyne    

Edinburgh 

Glasgow 

Dubfin 


Estimated 
Population  in 
the  Middle 

of 

the  Tear 

1877. 


8,180,497 

3.533.484 
102,264 

127,144 
84,023 
72,911 

202,950 
73.389 

377,436 

117,461 
95,025 

527,083 

359,213 
162,978 

103,559 
179,315 
298,189 
282,130 
140,002 

110,382 
142,231 
218,729 

555»933 
314,666 


Births 

in 

18  Weeks 

ending 

2»th  Dec., 

1877. 


74,749 

31,897 
768 
964 
708 
644 
1,797 
691 

3,986 
1,145 
867 
4,998 
8,856 
1,719 

955 
1,630 
2,973 
2,769 
1,490 

1,182 
1,339 
1,821 
6,026 
2,201 


Deaths 

iu 

ISWeekt 

ending 

29Ui  Dec., 

1877. 


46,809 

19,689 
483 

SIS 

436 

44> 

1,081 
487 

2.304 

530 

514 

3.404 

2,4 » 9 

966 

577 

977 

1,722 

1,600 

704 

621 

776 

1,191 

3,160 

2,192 


Annual  Bate 
to  1,000  living  during 

the  13  Weekt 
ending  S9th  Dee.,  1877. 


Births.        Deaths. 


86-7 
86-2 
29-9 
aO'4 
88-6 
300 
35-5 
87-8 

41-9 
391 
36-6 
380 
87-6 
42-3 

370 
86*5 
40-0 
89-8 
42-7 

430 
37-8 
33'4 
86-3 
281 


23*0 

22-4 
19*0 

i6*9 

20'8 

24*3 

21'4 

26-6 

24-5 
181 

21-7 
25'9 
27-0 
23-8 

22-4 

21*9 

23-2 

22-8 
20*2 

22-6 

21*9 
21-9 
22-8 
28-0 


Mean 

Temperature 

in 

ISWeekt 

ending 

29lhDec., 

1877. 


44-8 

46*0 
46-7 
470 
460 
47*2 
451 
41-8 

440 
43-4 
45*6 

440 

44-4 
46  0 
44-7 
430 

45*8 

43-8 
461 
46-2 


Rainfall 

in 

Inches  in 

IS  Weeks 

ending 

2»th  Dec, 

1877. 


8-38 

6-73 

12*36 

7-68 

6*10 

»»'54 

10*47 

5*76 

5'49 

5*94 

10*85 

12*82 

10*74 
8*42 
8*91 
5*90 
4^7 

6-76 
12*46 

«'23 
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F. — Divisional  Table: — Marriages  Registered  in  Quarters  ended  ZOth 
Septembery  1877-75 ;  and  Births  and  Deaths  in  Quarters  ended 
31»<  December,  1877-75. 


I 

DIVISIONS. 

8 

Abba* 

in 

8 

POPULATIOH, 

1871. 

4                  16 

Mabbiaqbs  in  Quartart  ended 
30th  September. 

(Engl«iid  and  Walet.) 

Statnte  Acres. 

(Pertoiu.) 

1877. 

1876. 

1875. 

Ejfou).  &,W±iJia....TotaU 

37,319,221 

No. 
22,712,266 

No. 

47,73a 

No. 
49,135 

No. 
49,817 

T    XiOndon 

75,362 
3»994,43i 
3,2ii»44i 

4,981,170 
3.945,460 
3,535»445 

1,998,914 
3.702,384 
3.547,947 

5,'i5,34i 

8,254,260 

2,167,726 
1,442,654 
1,218,728 

1,880,777 
2,721,931 
1,406,935 

3,889,044 
2,444,762 
1,865,041 

1,420,408 

9,>65 

4.030 
2,287 
1.736 

3,026 
5.421 
2,823 

8.558 
5.327 
2,792 

2,567 

9,002 

4,110 
2,308 
1,878 

8,144 
6.586 
2,822 

8,729 
6,790 
8,080 

2,686 

9,124 

8,920 
2,348 
1,887 

II.  South-Kastern  

m.  South  Midland 

jv   Battom 

V.  South-WcBtern 

Ti.  West  Midland  

ni.  North  Midland 

nil.  North-Western 

ix    Yorkshire     

8,197 
6,590 
2,919 

8,987 
6,808 

X.  Nor^em    

3,809 
2,778 

XI.  MonmthBh.& Wales 

7 
DIVISIONS. 

9               9               10 

BiBTBs  in  Qaarten  ended 
81st  December. 

U             18           18 

Dbaths  in  Quarters  ended 
Slit  December. 

(England  and  Wales.) 

1877. 

1876. 

1876. 

1877. 

1876. 

1876. 

Ekold.  &,WAJJtB....TotaU 

No, 
220,609 

No. 
215,451 

No. 

209,505 

No. 
124.494 

No. 
121,918 

No. 
131,547 

I.  London 

31,897 

18,805 

IM97 
10,117 

H,H7 
26,666 

I4,J59 

37,008 
26,781 
15.093 

13,439 

31,891 

18,255 
12,058 
10,104 

13,454 
26,748 
14,011 

84,986 
25,768 
15.155 

30,534 

17,372 

11,824 

9,654 

18,410 
25,869 
18,181 

84,736 
25,354 
15,152 

19,689 

9,406 
6,641 
5.563 

8,530 
14,929 

7,049 

22,829 

«4,596 

7,82'; 

18,799 

9,752 
6,628 
5,355 

8,866 

14,289 

7,221 

22,888 

14.471 

7,424 

7,226 

20,889 

11.  South-£a«tem  

m.  South  Midland 

IV.  Eastern 

10,210 
7,160 
5,997 

V.  South-Westcm 

VI.  West  Midland  

vn.  North  Midland 

viu.  North-Western 

IX.  Yorkshire 

9,409 

15,048 

7,801 

28,825 
15,658 

X.  Northern  

8,450 

XI.  Monmthsh.A Wales 

1] 

J,076 

12,9 

«9 

7,4i 

\7 

7,660 

*  These  are  rerised  figures,  and  will  he  found  to  difier  somewhat  from  those 
first  published. 
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G. — Oeneral  Meteorological  Tahle,  Quarter  ended  ZUt  December,  1877. 

CAbttnteUd  fiom  the  particiUan  supplied  to  the  Regietnur-General  bj  Jambs  Guubhsb,  E««n  F.R.S.,  Itc] 


Tempentnre  of 

ElasUe 
Force 

of 
Vapour. 

Weight 
of  Vapour 

i8n. 

Air. 

Kvaporation. 

Dew  Point. 

Aif^ 
Dailj  Range. 

Water 
of  the 
rhames 

tna 

Cubic  Foot 

of  Air. 

Monthe. 

MeM. 

Diff. 
fh>m 
A»er- 
■eeof 

Io« 
Yean. 

Dilf. 
from 
Arer- 

•%" 

Yean. 

Mean. 

Diff. 

tton 
Arer- 
age  of 

88 
Yean. 

Mean. 

Diff. 
from 
Arer- 

Yean. 

Mean. 

Diff. 

from 
Aver- 
age of 

88 
Yean. 

Mean. 

Diff. 
from 
Arer- 

■%^' 
Yean. 

Mean. 

Diff. 
from 
Aver- 

Years. 

Oet 

Not.    ... 
Dec    ... 

o 
48*6 

45-6 

40-8 

o 
-0-6 

+3-9 

+1-7 

o 
-18 

+1-9 

+08 

o 
45 -S 

48*5 

89*2 

o 
-2-7 

+2-1 

+0-6 

o 
43  1 

41-9 

87-1 

o 
-4-0 

+1-7 

+0-2 

o 
17-8 

12-7 

10-0 

o 
+2-9 

+1-1 

+0-8 

o 
52-0 

47-8 

41*4 

In. 
•289 

*280 

•221 

In. 
-•045 

+•018 

•000 

Gn. 
8*1 

8*0 

2-8 

Gr. 
-0*6 

+0*2 

0*0 

Mean  ... 

45*0 

+1* 

+0-8 

42-7 

0-0 

40-1 

-0-7 

18*4 

+1-5 

47^0 

•250 

-•Oil 

2*9 

-0*1 

Defree 
Humidity. 

Reading 

of 

Barometer. 

Weight  of  a 

CnUic  Foot 

of  Air. 

Rain. 

DaUy 
Hori- 
zonUI 
More, 
ment 
of  the 
Air. 

Reading  of  ThermomeUr  on  Grass. 

Number  of  NigbU 
it  was 

Low. 
est 

Read- 
ing 
at 

Night 

1877. 

Me«B. 

Diir. 
from 
Aver. 

%^ 

Yean. 

Mean. 

Diir. 
fh>m 
Afer- 

%" 

Yean. 

Mean. 

Diff. 
from 
Aver- 

•%•' 

Yean. 

Amnt. 

Diff. 

from 
Arer- 
ageof 

82 
Yean. 

Higli. 

Monthc 

At  or 
below 
80O. 

Be. 
tween 
80® 
and 
400. 

Above 
400. 

est 
Read. 

Night 

Oct 

XOT.    ... 
Dec    ... 

79 
88 
87 

-  8 

-  2 

-  1 

In. 
S9-849 

29-517 

29*888 

In. 
+  151 

-•288 

+  •072 

On. 
544 

541 

552 

Gn. 

+  5 

.7 
+  1 

In. 
17 

8-4 

1-8 

In. 
-1-1 

+1-1 

-0-2 

Miles. 
801 

878 

801 

9 

9 

14 

17 
14 
14 

6 
7 
8 

o 
20*8 

24*4 

24*0 

o 
48-6 

48*0 

41-8 

Meui  ... 

84 

-  4 

29-74S 

-•008 

548 

0 

Sum 
8-9 

Sum 
-0-2 

Mean 
827 

Slim 
82 

Snm 
45 

Snm 
15 

LowMt 
20*8 

»^« 

Nots.'-ln  reading  this  table  it  will  be  borne  in  mind  that  the  sign  (— )  minus  signifies  below  the  average,  sni 
that  the  sign  (+)  plus  signifies  above  the  average. 


The  mean  temperature  of  the  air  for  October  was  48°*6,  being  0*^*6  and  1^*6 
below  the  ayeragee  of  the  preceding  106  yean  and  36  yean  respectively.  It 
was  4P'2  lower  than  the  value  in  1876. 

7^  mean  temperature  of  the  air  for  November  was  45^*6,  being  8^*2  and 
1^*9  above  the  averages  of  the  preceding  106  yean  and  86  yean  respectively.  It 
was  higher  than  any  value  recorded  back  to  1863.  In  the  preceding  106  yean 
there  have  been  thirteen  instances  when  the  mean  temperature  of  November  was  aa 
high  as  in  the  present  year,  viz.,  45°*5. 

The  mean  temperature  of  the  air  for  December  was  40^*8,  b«ng  1^  and 
0*^*6  aboTe  the  averages  of  the  preceding  106  yean  and  86  yean  respectively.  It 
was  8°*8  lower  than  the  value  in  1876,  and  2^*1  higher  than  that  in  1875. 

The  mean  high  dag  temperaturee  ef  the  a^  were  2^*9  and  0^*4  above  their 
respective  averages  in  November  and  December,  but  0^*4  below  in  October. 

The  mean  low  nighi  temperature  qf  the  air  for  October  was  8^*3  below  the 
average ;  that  for  Noyember  was  1^^8  above  the  average ;  and  that  for  December 
was  the  same  as  the  average. 
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B^— Special  JfeteordogiccU  Table,  Quarter  ended  3\8t  December,  1877. 


Mamxs 

or 
BTAnoat. 


Metn 

Pnuareof 

Drj  Air 

reaaeed 

to  the 
Level  of 
theSe«. 


Higheet 


of  the 
Thenno- 


Loweit 
Reading 

of  the 
Thermo- 


Renge 
of  Tern- 
permtare 

in  the 
Qovter. 


MeM 
Monthly 

Range 
of 

Tem- 
perature- 


Mean 

Daily 
Range 

of 

Tem- 

peratuie. 


Mmh 

Ttm. 
ptraturt 

Air, 


Mean 
Degree 
of  Hu- 
midity. 


OaeniMy 

Osborne  

Bsmstople 

Blackheiiili 

Oxford 

Korwich 

Xtbrndadno 

Liyerpool    

Sftonjhnrst .... 

Bradford 

Korth  Shields 

MmtownCIrelwid) 


in. 
29-665 
29-649 
29-687 
29-657 

29-647 
29*596 
29-549 
29-544 

29-545 
29-572 

29-495 


65-0 
67-6 
73-0 
69-0 

66-3 
66-0 
69-0 
68-8 

67-0 
62-0 
61-4 
62-0 


35-0 
27-2 
32  0 
28  3 

28-1 
27-5 
83  6 
30  0 

25  0 
30-6 
25  0 
28  0 


30-0 
40-4 
41-0 
40-7 

38-2 
38-5 
35*4 
38-8 

42*0 
31-4 
36-4 
34-0 


21*7 
30-2 
29-7 
31-4 

80  0 
29-2 
26-9 
26-5 

31-5 
25-4 
30  0 
28  3 


8*4 
13-8 
11-1 
12-9 

11-9 
9*8 
9-9 
9  3 

11-6 

8-7 

10-5 

11-3 


40-8 
48*6 
48-6 
45-5 

45-3 

45  1 
47-7 
45-8 

43-8 
44-5 
43-0 
48-9 


85 
91 
83 

84 

84 
94 
81 
87 

87 
84 
86 
86 


10 


Hamis 

or 
Statiovs. 


Oaemsejr 

Otbome  

Barnstaple  

Blaokheath 

Oxford    

Norwich  ................ 

Llandudno 

Lirerpool    

Stonjhursfc 

Bradford 

North  Shields 

MUltown  (Ireland) 


U 


IS        18 

WlKD. 


14 


II 


Mean 
eatimated 
Stieagth. 


1-6 
0-2 
1-3 
0-8 

0-8 

10 
1-5 

1*8 
0-8 
1-7 
2  0 


Relative  Proportion  of 


N. 


E. 


8 

8 

11 

10 

11 

13 

9 

11 

10 

11 

6 

17 


11 
14 
11 
13 

14 
11 
16 
12 

15 

13 

15 

8 


16 

Mean 
▲mount 

of 
Cloud. 


6-4 
6  0 
4-7 
5-9 

6-5 

6-5 
6*9 

7-4 
7-1 
5*7 
5-2 


17 


18 


llAiir. 


Number 

ofDayi 

on  which 

it  fell. 


64 
54 
69 
51 

71 
47 
61 


74 
68 
60 
63 


Collected. 


in. 
15-34 

11-84 

16-88 

7-40 

7-82 

6-52 

13-60 

11-86 

19*60 

11*51 

6*18 

8-74 
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No.  n.-SCOTLAND. 
MARRIAaES,  BIRTHS    aitd  DEATHS  in  the  Quabtkb 

BNDED   3lBT  BbOBMBBB,   1877. 


I. — Serial  Table : — Number  of  Births^  Deaths,  arui  Marriages  in  Scotland,  and  their 
Proportion  to  the  Population  estimated  to  the  Middle  of  each  Year,  during  each 
Quarter  of  the  Years  1877-73  inclusive. 


1877. 

1876. 

1876. 

1874. 

1873. 

Number. 

Per 
Cent. 

Number. 

Per 
Ccul. 

Number. 

Per 
Cent. 

Number. 

Per 
Cent. 

Number. 

Per 
Cent. 

Ist  Quarter— 

Births 

Deaths 

Marriages .. 

81,256 

20,525 

5,977 

3'5' 
i*3i 
0*67 

32,333 

21,294 

6,663 

3-67 
2-41 

0-75 

31,096 

25,116 

6,369 

3-56 
2-87 
0-73 

29,837 

20,775 

6,777 

3*45 
2-40 
0-78 

30,210 

21,443 

6,618 

3*52 
0-77 

Mean  TemO 
perature  J 

38''-6 

3r-9 

38''-7 

40**-9 

38''1 

2nd  Quarter- 

Births 

Deaths 

Marriages.. 

33,355 

19,586 

6,736 

3-75 

2*20 
0*76 

83,088 

19,270 

6,459 

3'75 

2M8 

0-73 

82,294 

19,518 

6,638 

3-70 

2-23 

0*76 

32,296 

19,640 

6,730 

3*73 

2-27 

0-78 

31,283 

19,931 

6,690 

3-64 

2*32 
0*78 

Mean  Tern- 1 
perature  J 

4r-6 

49''-2 

60*'-73 

49^-63 

49^-2 

Zrd  Quarter— 

Births 

Deaths 

Marriages  .. 

30,988 

15,919 

5,694 

3-45 
1-79 
0*64 

80,790 

16,465 

6,895 

3 '49 

1-87 
0*67 

30,123 

18,050 

6,723 

3*45 
2 -07 
0-65 

80,702 

18,099 

6,582 

3*55 
2-09 
0*64 

28,975 

17,072 

6,816 

3-38 
1*99 
0-68 

Mean  Tern- 1 
perature  j 

64°0 

56'0 

6r-27 

56°03 

66«-4 

^th  Quarter — 

Births 

Deaths 

Marriages.. 

31,225 

17,916 

7,384 

3-51 

2*OI 
0.83 

30,538 

17,093 

7,546 

3-46 
1-94 
0-86 

80,180 

19,101 

7,191 

3*45 
0-82 

30,961 

22,162 

7,168 

3-58 
2*54 
0-83 

29,270 
18,411 
7,606 

3*41 
2-15 
0-88 

Mean  TemO 
perature  J 

42^-8 

48°-6 

4r-7 

89''-5 

42°-7 

Fear- 
Population  . 

3>56o,7i5 

3.5^7,811 

3»495.2H 

34<52,9i6 

3»430»923 

Ill 

126,824 
73,946 
25,790 

3-56 
2 -08 
0-72 

126,749 
74,122 
26,663 

3-59 

2*IO 

0-75 

123,693 
81,785 
25,921 

3*54 
2*34 
0-74 

123,795 
80,676 
26,247 

3*57 
2*33 
0*76 

119,738 
76,857 
26,730 

3*49 
0-78 
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II. — Special  Average  Tahiti: — Number  of  Births^  Deathsy  and  Marriages  in  Scot- 
land and  in  the  Town  and  Country  Districts  during  the  Quarter  ending 
Zlst  December,  1877,  and  their  Proportion  to  the  Population;  also  the 
Number  of  lUegitinuite  Births,  and  their  Proportion  to  the  Total  Births, 


Registration 

Population. 

Total  Births. 

UlegiUmate  Births. 

Oionpa 
of  DistricU. 

Ceniui, 
1871. 

Eatlmated 

to  Middle  of 

1877. 

Number. 

Per 
Cent. 

RaUo. 
One  in 
every 

Number. 

Per 
Cent. 

Ratio. 
One  in 
every 

SOOTLAKP    ......T.r. 

3,360,018 

3,560,715 

31,225 

3-51 

28-5 

2,652 

8-49 

11-8 

Principal  townB  ... 
Large          „      ... 
Small           „      ... 

Insular        „ 

1,079,211 
318,740 
767,487 

1,062,676 
132,004 

1,217,943 
357,094 
805,076 

1,051,489 
ii9,"3 

11,089 

3,871 

7,112 

8,241 

912 

3-64 
4*34 
3*53 
3*13 
2-76 

27-5 
230 
28-3 
31-9 
36-2 

967 
237 
557 
829 
62 

872 
6-12 
7-83 
io*o6 
6-8o 
/ 

11-5 
16-3 
12-8 
9-9 
14-7 

RexiBtration 

Population. 

Deaths. 

Marriages. 

Groupa 
of  DiitricU. 

CensuB, 
1871. 

Estimated 

to  Middle  of 

1877. 

Number. 

Per 
Cent. 

Ratio. 
Oneiu 
every 

Number. 

Per 
Cent. 

Ratio. 
One  in 
every 

ScOTItAKD    

3,360,018 

3,560,715 

17,916 

Z'OI 

49-8 

7,884 

0-83 

120-6 

Principal  towns .... 
Small           " 
Insular        „ 

1.079,211 
318,740 
767,487 

1,062,576 
132,004 

I,ai7,943 
357,094 
805,076 

1,051,489 
ii9,i'3 

6,987 
2,216 
3,731 
4,647 
436 

2-29 
2-48 
1-85 
i'73 
1*3* 

43-7 
40-3 
541 
57-8 
75-8 

2,826 

798 

1,567 

2,055 

138 

0-93 
0*89 
0-78 
0*78 
0-42 

107-5 
112-4 
128-2 
128-2 
238-1 

III. — Bastardy  Table: — Proportion  of  Illegitimate  in  every  Hundred  Births  in 
the  Divisions  and  Counties  of  Scotlandy  during  the  Quarter  ending  Zlst 
December,  1877. 


Divisions. 

Per 
Cent,  of 
lllcgi- 
timaU. 

ConnUes. 

Per 
Cent,  of 
Illegi- 
timate. 

Counties. 

Per 
Cent,  of 
lllegi- 
timate. 

Counties. 

Per 
Cent,  of 
lUegi. 
timate 

SOOTLAin> 

Korlhem  

8-5 

8-5 

6-3 

14-1 

9*7 
6-2 
7-0 
7*1 
H'5 

Shetland    .... 

Orkney  

Caithness  .... 
Sutherland.... 
Ross     andl 
Cromarty  J 
Inyemess  .... 
Nairn 

9-6 

5** 

12-4 

3*» 
3-6 

8-4 
6-2 
13-8 
i8-i 
13-2 
15-8 

Forfar    

Perth 

11*1 
9** 
7*1 
7*4 

14*7 

5*3 
6-2 

7*1 
8-7 
6-1 

7*3 

Lanark 

Linlithgow . 
Edinburgh . 
Haddington 
Berwick   .... 

Peebles 

Selkirk 

Roxburgh  .. 
Dumfries  .... 
Kirkcud-  1 
bright  ..  J 
Wigtown  .... 

7*1 

North- Western 

Fife    

7-0 

North-Eastem 
Eastliidland.. 
West  Midland. 

Kinross 

Claokman-  1 

nan  J 

Stirling  

Dumbarton .. 

ArgyU    

Bute  

7-0 
7*3 
9*4 
9*4 
10-7 

South- Western 

Elirin 

i^i'T 

Bwiff 

South-Eastem. 
Southern      

Aberdeen   .... 
Kincardine.... 

Renfrew 

Ayr 

15-7 

16-0 
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IV.—Ditnsumal  ra6^«;— Marriages,  Births,  auc?  Deaths  Registered  in 
the  Quarter  ended  3l$t  December,'* IS7 7. 


1 

DIVISIONS. 
(Scotland) 

% 

Aeba 

in 

SUtute  Acrei. 

8 

Population, 

1871. 

(Persons.) 

4 
Marriages. 

Birthi. 

6 

Deaths. 

SOOTLAKD  Totals 

"9,639,377 

No. 
3,360,018 

No. 

7,384 

No. 
31,225 

No. 
17,916 

I.  Northern  

2,261,622 
4,739,876 
^,4*9,594 

^,790,491 
1,693,176 

1,462,397 
1,192,514 
2,069,696 

127,191 
166,351 
393,199 

559,676 
251,088 

1,183,218 
475,528 
203,772 

195 
133 
90Z 

1,215 

451 

2,864 

1,118 

406 

839 
1,123 
3,307 

4^801 
2,085 

18,142 
4,422 
1,506 

430 

610 

1,617 

2,748 
1,209 

7,780 

2,651 

871 

n.  North- Western 

m.  North-Eaetem 

IT.  East  Midland   

T.  West  Midland 

n.  South-Westem 

yn.  South-Eastem 

viii.  Southern   

No.  m.-GREAT  BRITAIN  AND  IRELAND. 

SuxMART  0/  Marriages,  in  the  Quarter  ended  ZOth  September,  1877 ;  and 
Births  and  Deaths,  in  the  Quarter  ended  Zlst  December,  1877. 


[000*1  omitted.] 

Marriages. 

Per 

1,000  of 
Popn- 
lation. 

Births. 

Per 
1,000  of 
Popu- 
lation. 

Deatlis. 

Per 

COVHTUIS. 

Area 

in 

SUtute 

Acres. 

Popn- 

Ution, 

1871. 

(Ptrsons.) 

1.000  of 
Popn- 
Ution. 

England    andl 
Wales / 

Scotland 

37,319, 

19,639, 
30,323, 

No. 
22,712, 

3,360, 
6,412, 

No. 
47,732 

5,694 
5,263 

Ratio. 
2*1 

1*7 
ro 

No. 
220,609 

31,225 
32,278 

Ratio. 
9-7 

9*3 
6-0 

No. 
124,494 

17,916 
21,802 

Ratio 
S'5 

5*3 

Ireland    

4*o 

0B1AT  Bbitaik  1 

AND  IrBLAND  J 

77,281, 

31,484, 

58,689 

1*9 

284,112 

9-0 

164,212 

5'* 

2^ote, — ^The  numbers  against  Ireland  represent  the  marriages,  births,  and  deaths 
that  the  local  registrars  hare  succeeded  in  recording ;  but  how  far  the  registration 
approximates  to  absolute  completeness,  does  not  at  present  appear  to  be  known.  It 
will  be  seen  that  the  Irish  ratios  of  marriages,  births,  and  deaths  are  much  under  those 
of  England  and  Scotland. — Ed.  S.  J, 
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rrade  of  United  Kingdom,  1877-76-75. — Distribution  of  l&xportB*  from  United  Kingdom, 
according  to  the  Declared  Real  Value  of  the  Exports;  atid  the  Declared  Real  Value  {Ex- 
duty)  of  Imports  at  Port  of  Entry,  and  therefore  including  Freight  and  Importers  Profit, 


Merchandite  (exdudimg  QoU  and  Silrer) 

Imported  from*  and  Exported  to,- 

the  following  Foreign  Conntriet,  fcc. 

[OOtTi  omitUd.] 


1.— FOBIIGN  CoUlfTBIW: 

Northern  Europe ;  tIzm  Bussia,  Sweden,  \ 

Korwaj.Denmaric  &Iceland,&Heligoland  j 
Central  Europe;  tu*  Qermaii7,Holland,  1 

and  Belgium j 

Westeim  Europe ;  ▼«.,  France,  Portugal  1 

(with  Axoree,  Madeira,  Ac.),  and  Spain  > 

(with  Gibraltar  and  Canariee)    j 

Southern  Europe;  ^iz.,  Italj,  Austrian  1 

Empire,  Greece,  Ionian  Islands,  and  Malta  J 
Levant ;  Tiz-*  Turkey,  with  WaUachia  and  1 

Moldavia,  Syria  and  Fftlestine,  and  Egypt  J 

Northern   Africa;    ^iz.,  Tripoli,  Tunis,! 
Algeria  and  Morocco j 

Western  Africa 

Eastern  Africa;  with  African  Ports  on 
Bed  Sea,  Aden,  Arabia,  Persia,  Bourbon, 
and  Kooria  Mooria  Islands 

Indian  Seas,  Siam,  Sumatra,  Java,  Philip- 


•} 


pines ;  other  Islands 
South  Sea  Islands 


China  and  Japan,  including  Hong  Kong 
United  States  of  America  

Mexico  and  Central  America 

Foreign  West  Indies,  Hayti,  Ac 

South  Anierica(Northem),NewGranada,  i 

Venezuela,  and  Ecuador  j 
H  (Pacific),    Peru,    BoUTia,1 

Chili,  and  Patagonia  ....  j 
n  (Atlantic)Brazil,  Uruguay,  I 

and  Buenos  Ayres   J 

Whale  Fisheries ;  Gmlnd.,  Daris*  Straits,  1 
8onthn.WhaleFisher7,AFalklandIsland8  J 

Total — Foreign  Countries  


XL — BUTIBH  PO88B88ION8  : 

British  India,  Ceylon,  and  Singapore   

Austral.  €k>ls.— N.  So.  W.,yict.,  and  Queensld. 

„  ^      80.  Aus.,  W.  Aus^  Tasm., 

and  N.  Zealand 

British  Korth  America 

„    W. Indies withBteh.GhiianaAHonduras 

:>»pe  aad  Natal ., 

Brt.  W.  Co.  of  Afo  Ascension  and  St.  Helena 

Mauritius 

Dhannel  Itlirv^?   «.m.«m — « ».....» 


Total— British  Possessions.. 
General  Total 


Whole  Tears. 


1877. 


Import* 
from 


£ 

59,106, 
60,829, 

8»35o» 
18,258, 

i,874» 

543» 

3.755» 

8z, 
16,048, 

77,669, 
2,167, 
z,099, 

8.3ii> 

8,7  75» 

177, 


306,8 10, 


38,396, 
14,682, 

7,031, 

1 2,0 10, 

7,117, 

4,275, 

77a, 

1,918, 

938, 


87,139, 


393,949, 


EMport$ 


£ 

10,172, 
84,615, 

21,355, 

8,946, 
8,083, 

700, 
1,176, 

8,894, 

78, 
10,119, 

16,813, 
1,926, 
8,169, 

1,783, 

2,864, 

9,134, 

21, 


134,210, 


28,667, 
13,209, 

6,072, 

7,686, 

8,008, 

4,114, 

888, 

494, 

549, 


64,621, 


198^781, 


1876. 


Imports 
from 


£ 

32,430, 
51,568, 

58,200, 

6,990, 
20,046, 

1,517, 
1.478, 

416, 

3,095, 

ii3, 
17,016, 

75,429, 
1,597, 
3,527, 

967, 
9,625, 
7,595, 

171, 


291,790, 


35,812, 

14,342, 

7,623, 

10,946, 

7,190, 

4,187, 

874, 

938, 

676, 


82,588, 


374,378, 


E^ 


£ 
12,619, 

87,710, 

23,768, 

9,237, 
9,259, 

674, 
1,018, 

374, 

2,416, 

45, 
9,722, 

16,804, 
1,218, 
2,857, 

1,696, 

8,134, 

8,455, 


140,996, 


25,458, 
11,890, 

6,768, 

7,369, 

3,064, 

4,866, 

741, 

842, 

587, 


69,580, 


200,676, 


1875. 


Imports 
from 


£ 

33,805, 

51,400, 
60,800, 

7,912, 
1 7,926, 

1,626, 
1,740, 

496, 

3,ii8, 

118, 

15,202, 

69,549. 
2,020, 

4»4i7, 
1,235, 
9,557, 
9,971, 
164, 


291.056, 


KMp0rt$ 


£ 
14,944, 

42,198, 

21,726, 

9,301, 
9,886, 

622, 
798, 

886, 

2,689, 

88 
10,996,' 

21,874, 
1,782, 
4,081, 

1,781, 

3,902, 

9,967, 

20, 


37,778, 

13,409, 

7,130, 

10,156, 

7,490, 

4,487, 

609, 

822, 

693, 


82,574, 


156,888, 


28,291, 
13,239, 

6,243, 

9,029, 

3,111, 

4,909, 

789, 

354, 

641, 


66,606, 


373,630,1228,494, 


*  i,e,,  British  and  Irish  produce  and  nianu&ctures. 
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Periodical  Returns^ 


[Mar. 


IMPORTS.— (United  Kingdom.)— Whole  Tears,  1877-78-76-74-78.— Dec^ormi 
Real  Value  {Ex-duty) j  at  Port  of  Entry  {and  therefore  including  Freight  and 
Importet^s  Profit),  of  Articles  of  Foreign  and  Colonial  Merchandise  Imported 
into  the  United  Kingdom, 


(Whole  Teuo.)                            COOCt  omitted.] 

roaKlGH  AlTIOLRS  ImPOKTSD. 

1877. 

1876. 

1876. 

1874. 

1878. 

JUwMATL8.-2kr/a*,&c.  Cotton  Wool  .... 
Wool  (Sheep's).. 
Silk* ' 

£ 

35*489, 
26,310, 

12,498, 
5,o55» 
4,973, 
1,636, 

£ 

40,347, 

24,980, 

16,250, 

8,637, 

1,952, 

2,130, 

£ 

46,320, 

22,889, 

10,546, 

4,380, 

2,246, 

1,621, 

£ 

60,937, 

22,640, 

16,713, 

6,545, 

2,211, 

2,163, 

£ 

54,887, 

20,699. 

15,519, 

5,296, 

2,319, 

2,438, 

Flax 

Hemp  

Indiffo 

85»96i, 

89,196, 

88,002, 

99,199, 

101,157, 

„        „          Varioue,  Hides  

<^,495. 
4,200, 

11,569, 

2,570, 

20,191, 

6,273, 
4,786, 

10,252, 
2.874, 

19,025, 

7,005, 
6,368, 

12,685, 
2,037, 

15,362, 

6,815, 
4,778, 

11,109, 
2,318, 

21,831, 

6,678. 

5,556, 
10,991, 

3,133, 
19,666. 

Oils 

Metals 

Tallow 

Timber 

45,025, 

43,210, 

42,457, 

46,851, 

45,018, 

II          A^reUL    Guano 

1,667, 
9,i39» 

2,4^2, 
8,970, 

1,292, 
8,789, 

1,34a, 
7,470, 

2,112, 
7,129, 

Seeds    

10,806, 

",432, 

10,081, 

8,812, 

9,241* 

Tbopioil,&c.,Pbodi70B.  Tea  

12,482, 
7,852, 

27,277, 
3,539, 
3,507, 
4,334, 
7,i56» 
2,256, 

12,813, 
6,413, 

20,620, 
3,946, 
2,927, 
3,889, 
7,020, 
3,963, 

14,167, 
7,605, 

21,917, 
2,987, 
2,991, 
3,789, 
6,821. 
2,886, 

11,573, 
7,108, 

16,088, 
3,876, 
3,622, 
3,349, 
6,868, 
2,612, 

11,539. 
7,319, 

21,486, 
4,003. 
2,338, 
3,051, 
8,304, 
8,297. 

Coffee  

Suffar&  Molasses 
Tobacco   

Bice 

Fruits  

Wines 

SpiriU 

68,403, 

6i,54i» 

63,162, 

55,085, 

62,188. 

Food  Grain  and  Meal. 

ProTisions   

63,210, 
33,241, 

61,560, 
32,837, 

52,714, 
25,752, 

60,753, 
25,868, 

51,521, 
23,812, 

96,451, 

84,387, 

78,466, 

76,621, 

75,333. 

Remainder  of  Enumerated  Articles   .... 

47,795» 

45,938, 

52,973, 

45,594, 

42.144. 

Total  Ehttmbbatbd  Impobts  .... 
Add  for  VvmvjmxuATEjy  Impobtb  (say) 

354441, 
39»50o, 

335,704, 
38,300, 

335»i4i» 
38,800, 

332,162, 
36,273, 

335.081, 
35.300, 

TOTAJ.  T?^lK>^Tfl    

393,941* 

374,004, 

373,9411 

368,435* 

370,381, 

•  "  Silk,"  indusive  of  manufactured  silk,  "  not  made  up." 
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EXPORTS.— (United  Kingdom.)— Whole  Tears,  1877-76-76-74-78 — Declared 
Real  Value^  at  Fort  of  Shipment ,  of  Articles  of  British  and  Irish  Produce 
and  Manufactures  Exported  from  United  Kingdom. 


(Whole  Teurt.)                         [POO't  omitted.] 

BkITISH  PmODUCB,  8C0.,  EXPOKTBD. 

1877. 

1876. 

1876. 

1874. 

1873. 

IfAirvBS. — Textile,  Cotton  Manufactures.. 
Yam 

£ 

56,954» 

12,209, 

17,335» 
3,609, 

1,707, 

5,830, 
1,291, 

£ 

64,851, 
12,788, 
18,620, 
4,417, 
1,769, 
1,078, 
6,621, 
1,460, 

£ 

68,566, 

13,170, 

21,649, 

6,102, 

1,738, 

878, 

7,271, 

1,866, 

£ 

69,716, 

14,616, 

22,796, 

6,659, 

2,100, 

1,030, 

7,124, 

1,721, 

£ 

61,447, 
15,876, 
26,279, 
6,404, 
1.876, 
1,688, 
7,295, 
1,976, 

Woollen  Manufiu^tures 
„       Yam 

Silk  Manufactures 

Yam 

Linen  Manufactures  .... 
Yam 

99,507, 

100,594, 

110,228, 

114,561, 

120,821, 

Stwed,   Annarel 

3,803, 

2,962, 
8,771, 

8.186, 
4,922, 

3,197, 
6,131, 

8,484, 

Haberdy.  and  Mllnry. 

6,698, 

6,636, 

6,733, 

8,107, 

9,328, 

10,032, 

3,336, 
6,683, 
20,095, 
3,503, 
1,363, 
7,829, 

8,481, 
7,198, 
20,731, 
8,401, 
1,202, 
8,901, 

4,265, 
9,099, 
26,781, 
8,730, 
1,300, 
9,646, 

4,413, 
9.771, 

31,225, 
3,814, 
1,648, 

11,954, 

4,938. 

Machinerr 

9,994, 

37,780, 

8,821, 

1,648, 

Iron    

Oopper  and  Brass 

Lea(  L  and  Tin   

Coals  and  Culm    

18,206, 

42,809, 

44,914, 

53,821, 

62,825, 

71,287, 

OramieManmfeU.  Earthenware  and  Glass 

2,614, 

2,577, 

2,812, 

3,152, 

3,408, 

Tmifi/tt^ntma  Mnfrs,  Beer  and  Ale 

1,895, 

^47, 

72, 

196, 

463, 
373, 

1,922, 
210, 
70, 
161, 
629, 
812, 

2,090, 
240, 
88, 
177, 
676, 
277, 

2,800, 

2,461, 
266, 
82, 
187, 
663, 
162, 

2,602, 

2.420. 

and  Products,     Butter    

266, 

Cheese   

81. 

Candles 

221, 

Salt 

Spirits    

789, 
212, 

Soda  

2,931, 

3,246, 

3,  J  94, 

5,848, 

6,393, 

6,920, 

VAfioMM  Mamufets.  Books.  Printed 

896, 

',995, 
365, 
218, 

655. 

877, 

8,848, 
812, 
247, 
669, 

916, 

882, 
811, 
804, 
684, 

899, 

8i647, 
277, 
286, 
688, 

918, 

furniture 

Leather  Manu&ctures 
Soap  

3,417, 
241, 

Plate  and  Watches  .... 
Stationeiy 

278, 
678, 

4,129, 

5»438, 

2,596, 

5,696, 

5,522, 

Bemainder  of  Enumerated  Articles  

TTTiMniTni#hnftiMl  Ai^ifllAii   

22,509, 
17,281, 

19,796, 
17,330, 

22,882, 
17,200, 

20,321, 
17,160, 

'9,433. 
17,650, 

Torn.  ExposTS 

>98,73i, 

200,576, 

223494, 

239,436, 

255,073 

N 
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FeriodicaX  Beiurne. 


[Mar. 


SHIPPING.— (United  Kingdom.)— ilccown^  of  Tonnage  of  Vessels  Entered  and 
Cleared  with  Cargoes,  from  and  to  Various  CountrieSf  during  the  Twelve  Konths 
ended  December,  1877-76-75. 


Countries  from 

whence  Entered  and 

to 

which  Cleared. 


FOBBION  COUHTBIEB. 

'     \  Southern    „ 

Sweden    

Norway   

Denmark 

Germany 

Holland  

Belgium  

France 

Spain   

Portugal 

Italy 

Austrian  territories    ,... 

Greece 

Turkey  (including  Walla- 1 
chia  and  Moldavia)    ....  j 

Egypt 

United  States  of  America .... 

Mexico,  Foreign  Wesfl 
Indies,  and  Central  V 
America  J 

Brazil 

Peru    

Chili    

China  

Other  countries 


Total,  Foreign  Countries 

Bbitish  Possbssions. 

North  American  Colonies  .... 

Fast  Indies,  including  1 
Ceylon,  Singapore,  and  V 
Mauritius    J 

Australia  and  New  Zealand 

West  Indies    

Channel  Islands 

Other  possessions  


Total,  Britvrh  Possessions 


Total  Fobbigk  CoTnrrKisa 

AVJ)  BSITIBH  POBSBSaiOliB. 

Twelvemonths  fl877 

ended         <     76 

December,       [    76 


Total  British  and  Foreign. 


1877. 


Entered. 


Tons. 

1,804,220 

156,737 

1,824,690 

776,660 

202,402 

1,705,672 

1,206,035 

882,632 

1,967,674 

1,184,911 

219,158 

886,877 

87,869 

79,334 

888,543 

417,790 
4,070,588 

198,730 

280,793 
215,438 
52,156 
150,222 
649,728 


18,207,709 


1,641,153 

1,277,962 

269,018 
173,838 
289,199 
273,097 


3,923,767 


22,181,476 


Cleared. 


Tons. 

938*435 

56,54* 

7461935 

463.3*3 

658,951 

*,3I7,399 

1,322,876 

93*1156 

2,981,046 

696,039 

314,078 

869,110 

88,616 

64*445 

"1,353 

470,357 
2,029,537 

4*3.946 

474,667 

85.543 
186,439 

28,887 
638,13* 


16,998,812 


707,982 
1,698,887 

598,391 
160,589 

174.691 
857,668 


4,198,208 


21,197,020 


1876. 


Entered. 


Tons. 

1,347,886 
304,843 

1,824,051 
814,909 
215.169 

1,448,435 

1,130,599 
937,254 

1,869,971 

836,126 

195,262 

288,482 

25,640 

50,060 

524,107 

418,832 
4,013,481 

254,401 

194,651 
288,892 
60,475 
136,843 
573,197 


17,263,066 


1,512,571 

1,191,255 

846,478 
214,684 
265,924 
235,890 


8,766,302 


21,019,368 


Cleared. 


Tons. 

947,4'0 
197,537 
733.*73 
419,811 

659,497 
2,4Z7,*i3 
1,301,758 
1,023,700 
3,061,668 
656,192 
336,861 

947,649 
88,350 

67,*03 

3*5/Hi 

487,426 

*,  146,49*3 

4i5,»9i 

423,680 

102,279 
206,372 

*3,347 
578,971 


17,576,9** 


678,960 

1,543.096 

5*3,5*4 
162,201 
i7*,i*i 
846,782 


3,926,684 


*  1,503,606 


1875. 


Entered.         Cleared. 


Toni. 

1,268,269 
432,482 

1,028,487 
663,194 
199.687 

1,483,464 

1,083,359 
852,447 

1,880,874 
650,930 
266,612 
814,391 
40,820 
121,756 

308,486 

312,276 
8,264,668 

807,849 

247,406 
244,955 
65,948 
136,815 
546,129 


15,721,248 


1,240,834 

1,096,454 

262,822 
252,459 
248,772 
205,788 


3,806,579 


Tons. 

847,974 
165,318 
681,778 
434,617 
630,654 

*,369.9*7 
1,106,300 

97*.947 

2,744.6** 

610,563 

3*3,316 

895,909 
87,624 
75,676 

303,183 

479,0*4 
1,996,751 

46*,037 

468,714 
"3.*7* 
289,763 

3*,675 
593,884 


16,686,638 


607,039 

1,437,812 

595,783 
167,021 
167,783 
753.836 


3,729,274 


19,027,827  20^.15,91* 
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GOLD  AND  SILVER  BULLION  and  SPECIE.  —  Iicpobted  and 
Exported.  —  (United  IS^lngdom,)  ^  Declared  Real  Value  for  the 
Whole  Tears,  1877-76-76. 

[000*t  Glutted.] 


1877. 

1876.           1 

1876. 

(Whole  Tears.) 

Gold. 

Silver. 

Qold. 

SiUer, 

Gold. 

SOmt. 

Imported  firom— - 

Austealia  

6,655, 
1,172, 
2,062, 

£ 

38, 

3,394, 
2,617, 

£ 
4,957, 

2,442, 

4,372, 

£ 

15, 

3,145, 
»,637, 

£ 
6,641, 

1,644, 

8,268, 

£ 

33, 

So.  Amca., including  "j 
Mexico    and  W.  y 
Indies    J 

United  States  

3,432, 
3,i8x, 

9,889, 

6,049, 

11,771, 

5,797, 

16,643, 

6,646, 

France    r 

878, 
1,086, 

601, 
317, 

187, 

121, 
2,528, 

«,5ai, 
13,855, 

46, 
107, 

10, 
122, 

1,427, 
2,682, 

646, 
898, 

809, 

146, 
6,699, 

1,341, 
5,538, 

45, 
*5, 

16. 

22, 
797, 

2,023, 
789, 

120, 
664, 

842, 

117, 
2,608, 

1,392, 

Germany,   HoU.   &\ 
Belg / 

Prtgl.,    Spain,   and! 
Gbrltr J 

Mlta.  and  Egypt 

China,       including  1 

Hong  Kong j 

West  Coast  of  Africa 
All  other  Countries  .... 

1,226, 
48, 

26, 

>i4, 

24, 
649, 

TotaU  Imported  .... 

15,452, 

21,711, 

23,477, 

13,581, 

23,141, 

10,124, 

Exported  to— 

Prance  

6,147, 
8,404, 

744, 

768, 
166, 

1,566, 

4,189, 
2,684, 

2,867, 

1,833, 
59», 
203, 

6,262, 
8,614, 

1,228, 

2,450, 

Chjrmany,   Holl.  A' 
Belg 

Prtgl,    Spain,   and 
Gbrltr J 

465. 
1,695, 

Tnd  and  China.  ........t. 

16,296, 

610, 
1,168, 

485, 

683, 
2,120, 

2,500, 

i6,36i,« 
198, 

7, 

59, 
212, 

9,240, 

217, 
8,524, 

230, 

1,199, 
2.105, 

2,628, 

9,49  a, 
378, 

5, 

178, 
267, 

16,089, 

78, 
677, 

1,961, 
943, 

4,610, 
4,094, 

United  States   

89, 

South  Africa     

15, 

So.  Amca.,  including " 
Mexico    and  W.  ► 
Indies 

All  other  Countnes  .... 

57, 
114, 

20,361, 

19437, 

16,516, 

12,948, 

18,648, 

8,979, 

Excess  of  imports  ... 
„        exporte    ... 

4,909, 

a,274, 

6,962, 

633, 

4,498, 

i,255i 

*  This  entiy  is  now  shown  direct,  instead  of  to  Egypt  as  formerly. 
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Periodical  Returns. — Oct^  Nov.,  Dec.^  1877. 


[Mar. 


REVENITE.— (United  Kingdom.)— 31st  Deckmbeb,  1877-76-75-74. 
Net  Produce  in  Quarters  and  Years  ended  Zlst  Dec,  1877-76-75-74. 

[000*8  omitted.] 


QUARTERS, 

1877. 

1876. 

1877. 

CorrespondiQ{(  Quarters. 

ended  Slst  Deo. 

Leu. 

More. 

1875. 

1874. 

Cnstoms  

£ 

5.386, 

6,855. 

2,735» 

46, 

1,577, 

3^0, 

£ 
5,433, 

7,053, 

2,692, 

39, 

1,552, 

330, 

£ 
47, 

198, 
10, 

£ 

43, 
7, 

25» 

£ 
5.506, 

7,133, 

2,795, 

39, 

1,511, 

830, 

£ 
5,360, 

Excise 

7,077, 

2,603, 

48. 

Stamps    

Taxes  

Post  Office 

1,470, 

Telegraph  Seryice  .... 

300, 

Property  Tax 

16,919, 
34*. 

17,099, 
281, 

255, 

75, 
61, 

17,314, 
211, 

16,858, 
251. 

Crown  Liands 

17,261, 

337, 
644. 

17,380, 
141, 
276, 

880, 

255, 
236,* 

136, 
61, 

17,525, 
136, 

1,102, 

17.109. 
136. 

Interest  on  Advances 
Miscellaneous 

1,059, 

TotaU 

18,383, 

18,677, 

491, 

.97. 

18,763, 

18,304, 

Net  Dbce,  £394, 

TEARS, 

1877. 

1876.    j 

1877. 

Corresponding  Years. 

ended  Slst  Dec. 

Less. 

More. 

1875. 

1874. 

Oustonis  T--T 

£ 

19,762, 

27,368, 

10,968, 

2,636, 

6,133, 
1,320, 

£ 
20,075, 

27,853, 

10,946, 

2,488, 

5,970, 

1,295, 

£ 
313. 

485, 

£ 

22, 
148, 
163, 

25, 

£ 
19,740, 

27,857, 

10,878, 

2,456, 

5,933, 

1,170, 

£ 
19,393, 

Excise 

27,868, 

Stamns             ,,,,„..,... 

10,458, 

oi.aux^9      

Taxes  

2,438, 
5,750, 

Post  Office 

Telegraph  Service  .... 

1,259, 

68,187, 
5.736, 

68,627, 
4,095, 

798, 

358, 
1,641, 

68,034, 
8,921, 

66,666, 
5,466, 

Crown  Lands 

73,923. 
410, 

954. 
3.393, 

72,722, 

405, 

797, 

8,555, 

798, 
162,* 

1.999, 

5. 

157, 

71,955, 
895, 

4,026, 

72,132, 
381, 

Interest  on  Advances 
Mi8cellftneo««  - -rr 

8,992, 

TotaU 

78,680, 

77,479, 

960, 

V 

2,161, 
J 

76,376, 

76,505, 

Net  Ihce.  £1,201. 

*  The  decrease  on  **  Miscellaneous "  is  due  to  the  postponement  of  certain 
Indian  repajments. 
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BBYENUE. — ^Uhitsd  Kingdom. — Quabtbb  bndbb  SIst  Dbo.,  1877 :~ 
An  Account  showing  the  Bbvbkub  and  other  Bbceifts  in  the  Quarter 
ended  Slst  December,  1877;  the  Issues  out  of  the  same,  and  the 
Charges  on  the  Consolidated  Fund  at  that  Date,  and  the  Surplus  or 
Deficimusy  of  the  Balatice  in  the  Exchequer  on  the  Z\st  of  December, 
1877,  in  respect  of  such  Charges. 

Becei?ed:— 

£ 

Inoome  received,  as  shown  in  Aooount  I 18,883,194 

Amount  nised  on  aooount  of  Loans  for  Local  Purposes  by  Treasury  )         ^  846  000 

lUliS  ■•••.•• •••••.■■••«••••••••••*«••••••••••••••••... .•..•..•.•••••••  J 

Amount  received  in  Bepayment  of  Advances  for  Public  Works,  Ac.    ...  485,988 

n  for  Greenwich  Hospital  and  School  28,477 

Total £21,748,609 

Excess  of  the  Sums  charged  on  the  Consolidated  Fund  on  the  Slst  of 
December,  1877,  payable  in  March  quarter,  1878,  above  the  Balance 
in  the  Exchequer  at  that  date,  viz.: — 

Excess  of  Charge  in  Great  Britain £6,470,786 

Surplus  over  Charge  in  Ireland  189,143 

Net  deficiency "6,281,643 

£28,025,252 


Paid:- 

Net  deficiency  of  the  balance  in  the  Exchequer  to  meet  the  charge  )        « r^ «  too 

on  the  80th  of  September,  1877,  as  per  last  account )         o,o4i,/^» 

Amount  issued  to  repay  Advances  in  aid  of  Ways  and  Means  1,000,000 

„        applied  out  of  the  Income  to  Supply  Services   11,659,587 

„        advanced  for  Greenwich  Hospital  and  School 28,477 

Charge  of  the  Consolidated  Fund  on  the  31st  of  December,  1877,  viz.:— 
Permanent  Charge  of  Debt — 

Interest  of  the  Permanent  Debt £6,077,925 

Terminable  Annuities   2,252,531 

Interest  of  Exchequer  Bills,  &o. 87,100 

8,367,556 

Interest  on  Local  Loans 60,198 

Other  Consolidated  Fund  Charges :~ 

The  Civil  List 101,556 

Other  Charges 820,481 

422,037 

Principal  of  Exchequer  Bills 89,500 

„  Treasury      „    715,000 

Advances  for  Public  Works,  Ac    1,841,218 


11,495,509 
Total £28,025,252 


•  Charge  on  31st  of  December,  1877  (as  above)   £11,495,509 

Paid  out  of  Growing  Produce  in  December  quarter,  1877  2,923,027 

Portion  of  the  Charge  payable  in  March  quarter,  1878   ^  8,572,482 

To  meet  which  there  was  in  the  Exchequer  on  the  Slst  of  )  o  900J)S9 

December,  1877 J  »,*w,oaw 

*  - 

Net  deficiency  as  above 6,281,648 
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P&riodical  Behtms. — Oct.^  Nov.^  Dec,^  1877. 


[Mar. 


BRITISH  COB.l^.'-Oazette  Average  Prices  (England  and  Walks), 
Fourth  Quarter  of  1877. 


LThisTablA  ia  <vwnnmn<mtofl  l^y  the  8t>ti«tic«l  and  Ocam  DepMiuwttt,  Bord  of  Tz«d«.] 


Weeks  ended  on  Saturday. 

Weekly  Average.   (Per  Impl.  Ouarter.) 

Wheat. 

Bariey. 

Oata. 

1877. 
October  6  

9.        d. 

55     11 
52      2 
52      9 
58      7 

8,      d. 
44      2 

48       6 

42      6 

42      4 

s.      d. 
24      6 

« 

28      9 

„      20  

23      5 

„      27  

28      8 

Averaae  for  October. 

53       7 

43       I 

23     >o 

TfoTflmber  3  

58      8 
52      5 
51      8 
51      6 

42  4 

43  8 

43  8 

44  - 

24      2 

10  

24      6 

17  

24      9 

24  

24      8 

A.ver€^e  for  Noveniher 

5»      3 

43       3 

H      5 

51      7 
51      4 
51      7 
51      4 
51      9 

44      2 
44      1 

44      - 
48      8 
48      - 

24    11 

8  ; 

28    10 

15  

24      - 

22 

28    11 

29 

28      4 

^tMraa€  for  DecetHher  » 

51       6 

43       8 

*4      - 

Aferage  for  the  quarter   

5*      4 

43       4 

^4      - 

7^ 

56       9 

39       8 

15     " 
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BASK  OF  BNOLAOT).— Wbbklt  Bbtubk. 

FuTBuant  to  the  Act  7th  and  Sth  Victoria,  c.  32  (1844),  for  Wednesday  in 

each  Week,  during  the  Foueth  Quarter  {October—Decemher)  of  1877. 

[O.OOO'i  omitted.] 


8  S 

Ibsub  Dbpabtmbkt. 


«  7 

OOLLATBRAL  Ck>LinCK8. 


Idabilitiea. 


Notes 


Datu. 
(IVedncfdsys.) 


Aflseto. 


Goremmeot 
Debt. 


Other 

Seenrities. 


Gold  Coin 

and 
BalUon. 


Notes 
in  Hands  of 

PubUc. 

(Col.  1  minus 

eol.  16.) 


Minimum  Hates 

of  Diseount 

at 

Bank  of  England. 


£ 
Mltts. 
87,74 
87,11 
86,92 
86,99 
86,99 

86,46 
86,43 
86,66 
87,41 

87,84 
88,09 
88,18 


1877. 
Oct.  8  . 
„  10.. 
»  17. 
„  24. 
„     81. 

Not.  7. 
„  14. 
„  21. 
„     28. 

Deo.  6. 
„  12. 
»     19. 


£ 

Mlns. 
11,01 
11,01 
11,01 
11,01 
11,01 

11,01 
11,01 
11,01 
11,01 

11,01 
11,01 
11,01 
11,01 


£ 

Mlns. 
8,98 
3,98 
8,98 
8,98 
8,98 

8,98 
8,98 
8,98 
8,98 

8,98 
8,98 
8,98 
8,98 


£ 

Mlns. 
22,74 
22,11 
21,92 
21,99 
21,99 

21,46 
21,48 
21,56 
22,41 

22,84 
23,09 
23,18 


£ 

Mlns. 

28,75 
a8.35 
28,30 
27,69 
28,11 

ilM 

26,91 
26,76 


27,00 
26,44 
26,41 
26,80 


1877.    Parent. 
4  Oct.      4 
11    ,.  6 


29  Not.     4 


Baitkikg  Pbpartmbkt. 


8 

9 

10         11 

W 

18 

U             16            16           17 

18 

Liabilities. 

Datks. 

Aflseta. 

Totals 

CapiUl  and  Rest  1 

Deposits.       1 

Seven 

Seeurities.      | 

Reserve.       | 

of 
Uabili- 

Ues 

and 
Assets. 

Capital. 

Rest. 

Publie. 

PriraU. 

Day  and 

Bills. 

(Wdnsdys.) 

GoTern- 
ment. 

Other. 

Notes. 

Goldand 
Silver 
Coin. 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

Mlns. 

Mlns. 

Mlns. 

Mint. 

Mlns. 

1877. 

Mlns. 

Mlns. 

Mlns. 

Mlns. 

Mhis. 

14,55 

8,70 

5.03 

20,80 

,36 

Oct.     3 

15,09 

19,63 

8,99 

,73 

44,44 

14,66 

8,08 

5»04 

21,18 

.36 

„     10 

15,72 

19,06 

8,76 

,67 

44,21 

14,66 

8,09 

S^^S 

20,68 

,36 

„      17 

15,72 

18,57 

8,62 

,86 

48,77 

14,55 

3,10 

3.94 

21,80 

,33 

,.      24 

15,14 

18,^8 

9,30 

,70 

43,72 

14,55 

8,08 

4,08 

21,40 

,32 

„      81 

15,12 

18,63 

8,88 

,80 

43,43 

14,55 

8,09 

3.72 

20,60 

,48 

Nov.    7 

14,50 

18,26 

8,82 

,81 

42,39 

14,56 

8,10 

3.42 

20,53 

,33 

„     14 

14,10 

17,83 

9,14 

,86 

41,93 

14,55 

8,11 

3.<56 

19,99 

,38 

,.     21 

18,58 

17,41 

9,64 

1,01 

41,64 

14,66 

8,07 

3.86 

20,88 

.31 

..     28 

13,68 

17,05 

10,65 

,89 

42,17 

14,66 

8,06 

4,<56 

19,63 

,86 

Dec.    6 

13,18 

17,47 

10,84 

,77 

42,26 

14,55 

8,06 

5.38 

20,38 

,30 

„     12 

13,29 

17,90 

11,65 

.83 

48,67 

14,65 

8,07 

5»7o 

20,36 

,30 

.,     19 

18,34 

17,97 

11,77 

,90 

48,98 

14,55 

8,07 

5.94 

20,18 

,31 

,.     26 

13,38 

18,44 

11,43 

,80    144,06 
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LONDON  OLE^BINO;  OIEOULATION,  PBIVATE  AND  PEOVINOIAL. 
TIte  Lofidon  Clecwina,  and  the  Averaae  Amount  of  Promissory  Notes  in  Circvkuion  m 
ElfOLAND  and  Wales  on  Saturday  in  each    Week  during   the  Foorth  Quarter 
{October— December)  of  1877;  and  in  Scotlakd  and  Ireland,  at  the  Three  Dates, 
as  under. 

[O,00(ri  omitted.] 


BMeuKD  urn  Wales. 

SOOTLAVD. 

Ibsland. 

London: 

Private 

Joint 

Geared 

Banka 

Stock 

Total. 

£S 

Total. 

£( 

Total. 

Uatzi. 

Bnukt. 

Weeks 

Uttder 

Under 

SMimiqr. 

iu  each  Week 

(fixed 

(Filed 

(Fixed 

ended 

and 

£h. 

(Fixed 

and 

Mi, 

(Fixed 

euded 

laanes, 

laauea. 

Ismies. 

upwards 

laaues. 

upvrards 

Isnuca, 

Wtinesday* 

S.73). 

«.6»). 

6,81). 

«,75). 

MS). 

1877. 

£ 

£ 

£ 

£ 

1877. 

£ 

£ 

£ 

£ 

£ 

£ 

Oct.     6 

109.40 

2,48 

2,28 

4,7<5 

„      18 

93»i8 

2,64 

2,30 

4.84 

„      20 

"5>36 

2,49 

2,22 

4,71 

„      27 

84^ 

2,52 

2,27 

4i79 

Oct.  28 

2,02 

4,06 

6,07 

4,51 

8,46 

7,96 

Not.     S 

103,60 

2,47 

2,28 

4»7o 

„      10 

94»89 

2,46 

2,25 

4.70 

,.      17 

102,38 

2,42 

2,28 

4.64 

»      2* 

97,34 

2,88 

2,18 

4,56 

Nov.  24 

2,88 

4,37 

6,75 

4,46 

8,46 

7,91 

Sec.     1 

8i»39 

2,86 

2,17 

4.53 

„        8 

109,93 

2,83 

2,14 

4,47 

„      16 

100,07 

2,80 

2,11 

4,41 

„      22 

94»2a 

2,29 

2,12 

441 

Dec.  22 

2,20 

4,20 

640 

4,16 

8,38 

749 

„      29 

68,37 

2,29 

2,11 

4,40 

*  The  Wednesdays  preeedimy  the  Saturdays. 


FOBEIQN    EXCHANGES.— ^to^um«  as  under,  Londok  on  Paris,   Hamburg  and 
Calcutta; — and  New  York,  Calcutta,  llong  Kong  and  Sydney,  on  LoKiXHf. 


1 

S 

S 

4 

6 

6 

7 

8 

9 

Loadon 

OB 

Paris. 
8  m.d. 

London 

on 
Bambarg. 

8  m.d. 

New 
York. 

60d.s. 

Calcutta. 

Hong 
Kong. 

6m.d. 

Sydney. 
80  d.  a. 

SUadaid 

Datss. 

Indian 
Council 
DeuMod 
BiUsand 
Telegrapbio 
Trauafen. 

Calcutta 
on 

Bank  Bills. 

6m.  s. 

in  bars  ia 
I«adoa. 

pr.ot. 

1877. 

Per  cnt. 

d. 

d. 

d. 

Per  cat. 

d. 

Oct.      6 

«      1» 

26-86 
26-42i 

20-74 
20-75 

4-82 
4-81 

India 
Council 
Drawings 

2lH* 

48 
47t 

Upm. 

66i 
641 

Not.     2 

25-87i 

20-72 

4-81 

sus- 
pended 

III 

47* 

— 

65 

-     16 

11 

20-78 

4-801 

*«A 

47 

— 

64i 

Dec.     7 

„      21 

25-86 
26-87* 

20-68 
20-67 

4-81* 
4-88 

20A 

*oH 

:;f 

47* 

— 

64i 
64 

*  These  rates  are  for  the  nearest  approximate  dates. 
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*  I  have  endeavoured  in  the  preparation  of  this  Paper  to  set,  as  far  as  I  could, 
an  example  of  completeness,  conciseness,  and  clearness  in  all  the  tabular  matter, 
by  adhering  to  the  six  following  rules,  which  I  hold  to  be  essential  in  all  statistical 
writings :  (1.)  That  the  tables  should  be  simple  and  concise  in  form.  (2.)  That 
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(4.)  That  the  title-heads  of  columns  and  notes  to  each  table  should  render  it 
self-interpreting.  (5.)  That  the  text  of  the  paper  should  admit  only  summary 
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other  countries;  and  until  statists  establish  for  themselves  a  reputation  for 
hidd  and  logical  arrangement  of  their  materials,  this  branch  of  knowledge  will 
)  a  very  small  part  of  the  infiuence  which  fairly  belongs  to  it. 
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I. — The  Nature  and  Benefits  of  Foreign  Trade, 

Thkbb  can  be  no  more  suitable  oommencement  of  a  Paper  intended 
to  investigate  in  some  detail  the  progress  of  the  trade  of  the 
United  Kingdom  since  1856,  with  especial  reference  to  the  effects 
produced  upon  it  by  the  Protectionist  Tariffs  of  other  countries,  than 
the  following  passages  from  the  chapter  on  international  trade  in 
Mr.  John  S.  Mill's  great  work  on  the  "  Principles  of  Political 
"  Economy.'*     He  says : — 

"  The  benefit  of  international  exchange,  or  in  other  words, 
"  foreign  commerce,  consists  in  this : — Setting  aside  its  enabling 
••  countries  to  obtain  commodities  which  they  could  not  themselves 
'*  produce  at  all,  its  advantages  consist  in  a  more  efficient  employ- 
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"  ment  of  the  productive  forces  of  the  world.  If  two  countries 
"  which  trade  together  attempted  as  far  as  was  physically  possible  to 
"  procure  for  themselves  what  they  now  import  from  one  another,  the 
"  labour  and  capital  of  the  two  countries  would  not  be  so  productive : 
"  the  two  together  would  not  obtain  for  their  industry  so  great  a 
"  quantity  of  commodities  as  when  each  employs  itself  in  producing 
"  both  for  itself  and  for  the  other,  the  things  in  which  its  labour  is 
"  relatively  most  efficient.  The  addition  thus  made  to  the  produce  of 
**  the  two  countries,  constitutes  the  advantage  of  the  trade. 

"  It  is  possible  that  one  of  the  two  countries  may  be  altogether 
"  inferior  to  the  other  in  productive  capacities,  and  that  its  labour 
"  and  capital  would  be  employed  to  greatest  advantage  by  being 
"  removed  bodily  to  the  other.  The  labour  and  capital  which  have 
"  been  sunk  in  rendering  Holland  habitable,  would  have  produced  a 
"  much  greater  return  if  transported  to  America  or  Ireland.  The 
"  produce  of  the  whole  world  would  be  greater,  or  the  labour  less, 
"  than  it  is,  if  everything  were  pi*oduced  where  there  is  the  greatest 
'*  absolute  facility  for  its  production.  But  nations  do  not,  at  least  in 
'^  modem  times,  emigrate  en  masse ;  and  while  the  labour  and  capital 
"  of  a  country  remain  in  the  country,  they  are  most  henefictally 
**  employed  in  producing  for  foreign  markets,  as  well  as  for  its  own, 
*'  the  things  in  which  it  lies  under  the  least  disadvantage,  if  there 
"  be  none  in  which  it  possesses  an  advantage.** 

Mr.  Mill  then  proceeds  to  contrast  the  views  just  stated  with  other 
theories  of  the  nature  and  benefit  of  foreign  trade  which  two  or 
three  generations  ago  did  largely  prevail — which  prevailed  to  some 
extent  when  Mr.  Mill  wrote  in  1847  and  even  now,  at  the  distance 
of  thirty  years,  are  certainly  not  extinct. 

"  According,'*  he  says,  "  to  the  doctrine  now  stated,  the  only 
"  direct  advantage  of  foreign  commerce  consists  in  the  Imports. 
"  A  country  obtains  things  which  it  either  (1)  could  not  have 
**  produced  at  all ;  or  (2)  which  it  must  have  produced  at  a 
'*  greater  expense  of  capital  and  labour  than  the  cost  of  the  things 
*'  which  it  exports  to  pay  for  them.  It  thus  obtains  (3)  a  more  ample 
*'  supply  of  the  commodities  it  wants  for  the  same  labour  and 
**  capital ;  or  (4)  the  same  supply  for  less  labour  and  capital : 
"  leaving  the  surplus  disposable  to  procure  other  things. 

"The  vulgar  theory  disregards  this  benefit,  and  deems  the 
"  advantage  of  commerce  to  consist  in  the  Exports :  as  if  not  what 
"  a  country  obtains,  but  what  it  parts  with  by  its  foreign  trade  was 
"  supposed  to  constitute  the  gain  to  it.  An  extended  market  for 
"  its  produce,  an  abundant  consumption  for  its  goods,  a  vent  for  its 
"  surplus,  are  the  phrases  by  which  it  has  been  customary  to 
**  designate  the  uses  and  recommendations  of  commerce  with  foreign 
^  countries*    This  notion  is  intelligible,  when  we  consider  that  the 


190  W.  Nbwmabch,  F.B.S.— On  the  Progress  of  the       [June, 

'*  authors  and  leaders  of  opinion  in  mercantile  questions  have  always 
"  hitherto  been  the  Belling  class.  It  is  in  truth  a  surviving  relic  of 
"  the  mercantile  theory,  according  to  which  money  being  the  only 
'*  wealth,  selling,  or  in  other  words,  exchanging  goods  for  money,  was 
"  (to  countries  without  monies  of  their  own),  the  only  way  of 
"  growing  rich ;  and  vmportation  of  goods,  that  is  to  say,  parting 

*'  with  money,  was  so  much  subtracted  from  the  benefit 

''  There  is  much  misconception  in  the  common  notion  of  what 
'*  Commerce  does  for  a  country.  When  commerce  is  spoken  of  as  a 
''  source  of  national  wealth,  the  imagination  fixes  itself  upon  the 
"  large  fortunes  acquired  by  merchants  rather  than  upon  the 
*'  saving  of  price  to  Gonsttmiers,  But  the  gains  of  merchants  when 
"  they  enjoy  no  exclusive  privilege  are  no  greater  than  the  profits 
''  obtained  by  the  employment  of  capital   in  the  country  itself 

" Oommerce  is  virtually  a  mode  of  cheapening  production;  and 

"  in  all  such  cases  the  consumer  is  the  person  ultimately  benefited ; 
"  the  dealer,  in  the  end,  is  sure  to  get  his  profit,  whether  the  buyer 

"  obtains  much  or  little  for  his  money Besides  these  direct 

'*  advantages  arising  from  foreign  trade,  the  indirect  benefits  are 
*'  of  a  high  order.  One  is  the  tendency  of  every  extension  of  the 
'*  market  to  improve  the  processes  of  Production.  A  country  which 
"  produces  for  a  larger  market  than  its  own,  can  introduce  a  more 
*'  extended  division  of  labour,  can  make  greater  use  of  machinery, 
<<  and  is  more  likely  to  make  inventions  and  improvements  in  the 
*'  processes  of  production.  Whatever  causes  a  greater  quantity  of 
'*  anything  to  be  produced  in  the  same  place,  tends  to  the  general 
"  increase  of  the  productive  power  of  the  world." — (Principles, 
b.  iii,  c.  xvii.) 

Mr.  Mill  carries  on  the  investigation  in  his  fourth  book,  arriv- 
ing at  the  conclusion  (b.  iv,  c.  ii)  tbat  the  extension  which  a 
country  A  may  be  able  to  effect  in  its  trade  with  foreign  countries, 
must  be  in  exact  proportion  to  such  diminished  cost  of  production 
in  A,  arising  from  command  of  capital  and  increasing  efficiency  of 
processes  of  production  (labour  being  the  chief),  as  may  obtain  for 
or  continue  to  A  the  control  of  foreign  markets;  or  to  use 
Mr.  Mill's  own  words,  ''  whatever  diminishes  in  A  the  cost  of  its 
*'  own  productions,  when  of  an  exportable  character,  enables  it  to 
"  obtain  its  imports  at  less  real  cost." 

We  have  now  before  us  the  philosophy  of  the  case  we  have  under- 
taken to  investigate  in  its  manifestations  of  Fact.  In  substance 
the  philosophy  amounts  to  three  propositions,  viz.,  (1)  the  benefit 
of  foreign  trade  consists  in  the  largest  degree  in  the  Imports  ; — (2)  in 
procuring  for  the  Consumers  of  a  country  in  the  largest  quantities 
and  at  the  lowest  price,  commodities  which  of  themselves  they 
oould  not  produce  at  all,  or  only  at  extravagant  cost ; — (3)  that  the 
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foreign  trade  of  a  country  can  only  expand  from  year  to  year  when 
the  Cost  of  Prodnction  within  that  conntry,  by  reason  of  more 
efficient  labonr,  more  abundant  capital,  and  more  sncoessfnl  inven- 
tions, maintains  and  procnres  for  its  Exports  superiority  in  old  and 
new  foreign  markets. 

The  questions  of  Fact  we  have  to  determine  are  threefold,  viz. : — 

(1)  Whether  during  the  last  thirty  years  the  foreign  trade  of 
the  United  Kingdom  has  exhibited  progressive  steady  enlargement 
or  contraction ; 

(2)  In  what  directions  is  that  enlargement  or  contraction  most 
marked;  and 

(3)  Whether  the  tariffs  of  Protectionist  countries  intentionally 
hostile  to  the  United  Kingdom,  have  fulfilled  the  purpose  of  their 
framers  by  sensibly  and  continuously  reducing  their  Imports  from 
this  country,  and  sensibly  and  continuously  increasing  their  Exports 
to  it. 

II. — The  Free  Trade  Policy  of  the  United  Kingdoniy  as  setUed  in 
1846  :—8iatmneni8  of  Sir  Boh&rt  Feel. 

But  the  platform  on  which  our  investigation  is  to  be  carried  on 
must  be  secured  not  only  in  its  philosophical  but  also  in  its  practical 
foundations.  We  must  see  exactly  not  only  what  results  were  pre- 
dicated by  general  reason,  but  further,  what  results  were  promdsed  by 
the  statesmen  who  from  1842  to  1853  were  the  leaders  in  those 
great  parliamentary  debates  and  measures  which  committed  Eng- 
land in  all  its  conmiercial  legislation  to  the  Free  Trade  canon. 

I  cannot  place  this  part  of  the  case  in  a  clearer  light  than  by  select- 
ing certain  passages  from  the  two  great  speeches  of  Sir  Robert  Peel, 
the  first  delivered  by  him  as  Prime  Minister  on  the  27th  January, 
1846,  in  introducing  the  free  trade  budget,  which  brought  to  a 
close  his  large  fiscal  reforms  of  the  preceding  five  years ;  and  the 
second  delivered  by  him  when  out  of  office  on  the  6th  July,  1849, 
in  reply  to  Mr.  Disraeli's  motion  for  a  committee  on  the  state  of  the 
nation,  in  order  to  procure  in  that  committee  an  abrogation  of  our 
free  trade  policy. 

In  the  speech  of  27th  January,  1846,  Sir  Robert  Peel  answered 
as  follows  the  argument  that  danger  would  arise  to  British  trade 
by  the  absence  of  Reciprocity  on  the  part  of  other  countries : — 

**  I  fiurlj  avow  to  yon  that  in  making  this  great  reduction  npon  the  import  of 
articles,  the  prodnce  and  manufacture  of  foreign  countries,  I  have  no  g^rantee  to 
gi?e  yoo  that  other  countries  will  follow  our  example,  and  I  give  you  the  full 
advantage  of  that  argument.  Wearied  with  our  long  and  unavailing  effbrtt  to 
enter  into  satisfactory  commercial  treaties  with  other  nations,  we  have  resolved 
at  length  to  consult  our  own  interests  and  not  to  punish  those  other  countries 
for  the  wrong  theg  do  us,  in  continuing  their  high  duties  upon  the  importation 
of  our  products  and  manufactures,  hy  continuing  high  duties  ourselves,  encourag- 
ing unlawful  trade.     We  have  had  no  communication  with  ang  foreign  Chvcmment 
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upon  the  suhjeet  of  these  reductions.  We  cannot  promise  that  Pranoe  will  im- 
mediately make  a  corresponding  reduction  in  her  tariff.  I  cannot  promise  that 
Russia  will  prove  her  frratitnde  to  as  for  our  reduction  of  duty  on  her  tullow  by  any 
diminntion  of  her  duties.  You  may  therefore  say,  in  opposition  to  the  present 
plan.  What  is  this  Superfluous  liberality,  that  you  are  going  to  do  away  with  all  these 
duties,  and  yet  you  expect  nothing  in  return  ? 

"  I  may,  perhaps,  be  told,  that  many  foreign  countries,  since  the  former 
relaxation  of  duties  on  our  pairt — and  that  would  be  perfectly  consistent  with  the 
fact — foreign  countries  which  have  benefited  by  our  relaxations,  have  not  fdlowed 
our  example ;  nay,  have  not  only  not  followed  our  example,  but  hare  actually  applied 
to  the  importation  of  British  goods  higher  rates  of  duties  than  formerly.  I  quite 
admit  it.  I  give  you  all  the  benefit  of  that  argument,  I  rely  upon  that  ftu:t  as 
conclusive  proof  of  the  policy  of  the  course  we  are  pursuing.  It  is  a  fact  that 
other  countries  have  not  followed  our  example,  and  have  levied  higher  duties  in 
some  cases  upon  our  goods.  But  what  has  been  the  result  upon  the  amount  of 
your  exports  ?  Tou  have  defied  the  regulations  of  these  countries.  Tour  export 
trade  is  greatly  increased.  Now,  why  is  that  so  P  Partly  because  of  your  acting 
without  wishing  to  avail  yourselves  of  their  assistance ;  partly,  because  of  the 
smuggler,  not  engaged  by  you,  in  so  many  continental  countries,  whom  the  strict 
regulations  and  the  triple  duties,  which  are  to  prevent  any  ingress  of  foreign  goods, 
has  raised  up ;  and  partly,  perhaps,  because  these  very  precautions  against  the 
ingress  of  your  commodities  are  a  burden,  and  the  taxation  increasing  the  cost  of 
production  disqualifies  the  foreigner  iVom  competing  with  you. 

"  But  your  exports — whatever  be  the  tarifis  of  other  countries,  or  however 
apparent  the  ingratitude  with  which  they  have  treated  you — your  export  trade  has 
been  constantly  increasing.  By  the  remission  of  your  duties  upon  the  raw 
material — by  inciting  your  skill  and  industry — ^by  competition  with  foreign  goods, 
you  have  defied  your  competitors  in  foreign  markets,  and  you  have  been  able  to 
exclude  them.  Notwithstanding  their  hostile  tariffs,  the  declared  value  of  British 
exports  has  increased  above  ten  millions  during  the  period  which  has  elapsed  since 
the  relaxation  of  the  duties  on  your  part.  I  say,  therefore,  to  you,  tiiat  these 
hostile  tariffs,  so  far  from  being  an  objection  to  continuing  your  policy,  are  an 
argument  in  its  favour. 

'*  But,  depend  upon  it,  your  example  will  ultimately  prevail.  When  your  example 
could  be  quoted  in  favour  of  restriction,  it  was  quoted  largely  ;  when  your  example 
can  be  quoted  in  favour  of  relaxation,  as  conducive  to  your  interests,  it  may  perhaps 
excite  at  first,  in  foreign  Governments,  or  foreign  boards  of  trade,  but  little 
interest  or  feeling ;  but  the  sense  of  the  people— of  the  great  body  of  consumers — 
will  prevail ;  and,  in  spite  of  the  desire  of  Qovernmenta  and  boards  of  trade  to 
raise  revenue  by  restrictive  duties,  reason  and  common  sense  will  induce  relaxation 
of  high  duties.     That  is  my  firm  belief;  I  see  symptoms  of  it  already ." 

It  is  carions,  at  the  distance  of  more  than  thirty  years,  and  with 
the  exports  swollen  to  nearly  four  times  their  amount  in  1844,  to 
trace  the  details  of  the  increase  of  Ten  millions  upon  which  Sir 
Robert  Peel  laid  such  stress,  as  an  argument  of  fact  almost  con- 
elusive  in  his  favour.     Sir  Robert  gave  these  details  as  follows  : — 

"  Now  as  to  the  tariff:  as  I  said  before,  during  the  last  four  or  five  years  we  have 
been  acting  on  the  admitted  principle  of  removing  prohibitions,  reducing  duties,  or 
abating,  and  in  some  cases  destroying,  protection  to  native  industry.  That  has 
been  the  principle,  whether  right  or  wrong,  on  which  we  have  acted — the  removal 
of  protection  to  native  industry.  Now  what  has  been  the  result  ?  I  will  give  you 
the  total  amount  of  exports  since  the  year  1639.  The  total  value  of  British  pro- 
duce and  manufactures  exported  from  the  United  Kingdom  was,  in  1839,  53  million 
pounds;  in  1840,  51  million  pounds;  in  1841,  51  million  pounds;  in  1842, 
47  million  pounds;  in  1843,  52  million  pounds;  in  1844,  58  million^ poundsj  that 
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fc,  the  rise  from  the  jear  when  the  great  invasion  npon  the  protection  of  domestfe 
indostiy  was  made  by  parliament  waa  from  47^  millions  in  1842,  to  58^  millions 
in  1844.  But  it  may  be  said  the  China  trade  made  all  the  difference.  Now,  let 
US  deduct  the  whole  of  that  trade.  In  1842,  our  exports  to  all  the  countries, 
except  China,  amounted  to  46^  millions;  and  in  1844  tl»ey  increased  by  10  million 
pounds,  amounting  to  56  million  pounds.  For  the  last  year  we  can  only  have  the 
account  for  eleven  months  preceding  December  (1845). 

"  In  1848,  the  exports  of  all  our  principal  articles  of  manufacture  to  all  parts 
of  the  world,  including  China,  amounted  to  41  millions  5  in  1844  to  47  millions 
and  during  the  first  eleven  months  of  1845  to  47}  millions.  Such  is  the  state  of 
our  foreign  exports  under  this  system  of  continued  removal  of  protection." 

# 
III. — Bir  Eobert  PeeVs  Important  Speech  of  6th  July,  1849. 

But  it  ifl  in  the  great  speech  of  July,  1849,  in  reply  to  the  formal 
and  long  prepared  attack  of  Mr.  Disraeli  and  the  large  party  who 
followed  him  as  their  Protectionist  champion,  that  Sir  Rohert  Peel 
set  forth  most  exhaustively  the  facts  and  reasons  which  justified  the 
free  trade  policy  for  which  he  was  responsible.  And  in  these  days 
of  ours  when  protection  still  reigns  supreme  in  many  of  the  largest 
countries  of  Europe,  is  a  formidable  power  in  the  United  States,  is 
the  chosen  creed  of  some  of  our  Australian  colonies,  and  is  about 
to  be  proposed  in  Canada  by  one  of  the  two  political  bodies  there, 
I  do  not  hesitate  to  quote  somewhat  liberally  from  this  great  speech. 

Sir  Robert  Peel  tJius  meets  clearly  and  boldly  the  general  idlega- 
tions  of  the  protectionist  leader. 

"  In  bringing  forward  the  present  motion,  the  honourable  gentleman  the 
member  for  Buckinghamshire  (Mr.  Disraeli)  was  equally  explicit.  He  observed* 
speaking  of  our  recent  legislation,  *  That  we  have  established  a  new  commercial 
system,  which  mistakes  the  principles  upon  which  a  profitable  exchange  can  take 
place  between  nations ;  that  we  can  only  encounter  the  hostile  tariib  of  foreign 
countries  by  countervailing  duties ;  that  such  a  system  occasions  not  scarcity  and 
deamess,  but  cheapness  and  abundance.  Hitherto,'  he  said,  '  in  expressing  the 
principles  npon  which  the  theory  of  reciprocity  of  commerce  depends,  I  have 
laboured  under  the  disadvantage  of  appealing  only  to  abstract  reasoning ;  now, 
however,  we  have  practical  results  before  us  in  the  sufierings  of  our  people,  and  in 
the  decline  of  our  wealth.' 

*'  Now,  in  oppoedtion  to  these  doctrines,  I  boldly  maintain  that  the  prindple  of 
protection  to  domestic  industry,  meaning  thereby  legislative  encouragement  for 
the  purpose  of  protection,  duties  on  imports  imposed  for  that  purpose,  and  not  for 
revenue,  is  a  vicious  principle.  I  contest  the  honourable  gentleman's  assumption 
that  you  cannot  fight  hostile  tariflTs  by  free  imports.  I  so  totally  dissent  from 
that  assumption,  that  /  maintam  thai  the  bett  waif  to  compete  with  hoelUe  tariffs 
is  to  encourage  free  imports.  So  far  ftt>m  thinking  the  principle  of  protection  a 
salutary  principle,  I  maintain  that  the  more  widely  you  extend  it,  the  greater  the 
injury  yon  inflict  on  the  national  wealth,  and  the  more  yon  cripple  the  national 
industry. 

**  I  found  my  opinion  on  these  grounds.  The  capital  of  the  country  is  tht 
Amd  from  which  alone  the  industry  of  the  country  ctm  be  maintained.  The 
industry  of  the  country  will  be  promoted  in  proportion  as  the  capital  employed  in 
its  maintenance  nhall  be  increased.  The  augmentation  of  capital  must  depend 
upon  the  saving  from  annual  revenue.  If  you  give  for  certain  articles  produced  at 
home  a  greater  price  than  that  for  which  you  can  purchase  those  articles  horn 
other  countries,  there  is  a  proportionate  diminution  of  the  saving  from  annual 
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revenue.  If  you  attempt  to  redxeas  the  injustioe  which  would  be  done  by 
■electing  one  particular  interest  for  special  protection,  if  you  aver  that  your 
object  is  to  extend  equal  protoction  to  all  bzancbes  of  domestic  industry,  then  I 
reply,  that  the  more  extensive  that  system  of  protection,  the  greater  will  be  the 
aggregate  loss  of  annual  revenue,  the  greater  will  be  the  check  to  the  augmenta- 
tion of  capital ;  that  is  to  say,  of  the  means  by  which  labour  is  to  be  maintained. 
So  far  from  encouraging  domestic  industry,  you  are,  in  the  first  place,  by  legisla- 
tive interference,  diverting  capital  from  its  natural  and  most  profitable  application; 
and  you  are,  in  the  second  place,  by  giving  more  for  every  article  than  it  is  worth, 
exhausting  the  source  from  which  alone  capital  can  be  maintained  and  aug^- 
mented." 

Sir  Robert  Peel  pursues  this  ^art  of  bis  argument  wiib  great 
force  as  follows : — 

"  The  principles  which  should  govern  the  commerdal  intercourse  of  nations, 
do  not  differ  from  those  which  regulate  the  dealings  of  private  individuals.  It 
is  the  same  law  which  determines  the  planetary  movements  and  the  fall  of  the 
slightest  particle  of  matter  to  the  earth.  It  is  the  same  law  which  determines  the 
accumulation  of  wealth  by  the  private  trader  and  the  powerfril  kingdom.  We  only 
obscure  and  mystify  the  truth  by  overlooking  the  principle  which  governs  the 
dealings  of  every  man  of  common  sense. 

"  Adam  Smith  illustrates  the  great  doctrines  of  political  economy  by  a  reference 
to  the  simplest  transactions.  He  says,  'It  is  the  maxim  of  every  prudent 
master  of  a  family  never  to  attempt  to  make  at  home  what  it  wiU  cost  him  more 
to  make  than  to  buy.  The  tailor  does  not  make  his  own  shoes,  but  buys  them  off 
the  shoemaker.  The  shoemaker  does  not  make  his  own  clothes,  but  employs  a 
tailor.' 

"  He  says,  moreover,  that,  '  What  is  prudence  in  the  conduct  of  every 
private  family,  can  scarce  be  folly  in  that  of  a  g^reat  kingdom.' 

"  Now,  let  us  consider  the  case  of  two  artisans  or  dealers,  resident  in  the  same 
town.  The  shoemaker  and  the  tailor  will  answer  the  purpose  as  well  as  any 
other.  The  one  wants  clothes,  the  other  shoes ;  they  think  it  right  to  encourage 
the  domestic  industry  of  their  own  town,  to  deal  with  each  other  and  not  with 
strangers.  The  shoemaker  gives  ten  shillings  to  a  tailor  for  a  certain  quantity  of 
clothes,  which  he  could  get  for  seven  shillings  if  he  bought  them  in  a  neighbour- 
ing town.  But  by  way  of  compensation  the  tailor  gives  him  his  custom,  and 
pays  ten  shillings  for  shoes  which  he  could  also  buy  from  a  distant  shoemaker 
for  seven.  Now,  is  there  any  encouragement  in  this  to  domestic  industry  ?  Is 
there  not  a  loss  of  six  shillings  to  the  town  in  which  they  live  as  the  result 
of  the  dealing  between  those  tradesmen  ?  What  are  shillings  in  this  case  ?  They 
are  the  mere  representatives  of  labour.  Let  a  shilling  represent  the  labour  of  an 
hour.  Is  it  not  clear  that  in  each  case  ten  hours  of  labour  have  been  devoted  to 
produce  that  for  which  seven  would  have  sufficed  ?  Have  not  six  hours  of  labour 
been  unprofitably  applied  ?  Could  not  each  party  have  procured  that  far  which 
he  gave  the  labour  of  ten  hours  by  the  labour  of  seven,  and  thus  have  had  three 
hours  at  his  disposal,  with  which  to  procure  something  else  ? 

"  Now  let  us  try  whether  the  arguments  in  favour  of  protection  will  justify 
this  apparently  unprofitable  waste  of  time  and  labour:  It  may  be  alleged, 
that  in  the  town  from  which  the  low-priced  articles  could  be  procured,  the  rent 
of  houses  is  much  lower,  or  the  cost  of  food  much  less»  and  therefore,  the 
residents  in  that  town  can  afford  to  supply  their  goods  at  a  cheaper  rate.  !» 
this  any  reason  for  not  dealing  with  them  ?  Is  it  any  sort  of  compensation  to 
those  who  are  burtbened  with  a  high  rent  for  their  houses,  or  who  pay  too  much 
for  their  food,  that  they  should  pay  ten  shillings  for  their  clothes,  or  ten  shillings 
for  their  shoes,  when  they  could  buy  them  elsewhere  for  seven  ?  It  may  be  that 
the  town  which  produces  the  cheap  articles  requires  nothing,  or  will  take  in 
return  nothing,  which  the  less  fitvoured  town  produces.  Some  will  consider  that 
a  decisive  reason  for  withholding  custom  from  strangers  ;  they  wiU^pay, '  AU  our 
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purchates  must  in  that  case  be  made  with  re^y  money,  all  the  gold  and  silver 
coin  will  be  sent  oat  of  the  town,  and  nothinglefb  wherewith  to  pay  the  wages  of 
labonr,  and  conduct  the  ordinary  dealings  of  life.' 

"  Do  not  believe  one  word  of  this.  Do  not  believe  in  either  in  the  case  of 
towns,  in  the  same  ooontry,  or  of  different  oonntries  in  the  great  commonity  of 
nations.  Each  town  and  each  conntiy  will  command  the  amount  of  currency 
which  it  requires  for  its  own  purposes,  undisturbed  in  the  slightest  degree  by 
consulting  its  manifest  interest,  namdy,  by  purchasing  that  which  it  wants  in  the 
die^pest  market" 

The  speaker  then  fortifies  himself  by  the  following  reference  to 
the  famous  London  Merchants'  Petition  of  1820,  the  author  of  which 
was  Thomas  Tooke,  one  of  the  founders  and  long  a  Vice-President 
of  this  Society : — ^ 

"Yes^  by  purchasing  that  which  it  wants  in  the  cheapest  market.  You 
consider  this  a  very  low  and  unworthy  principle;  that  it  is  a  doctrine  of  the 
Manchester  school ;  that  it  is  a  novel  doctrine  of  some  speculative  political  philo- 
sophers ;  and  that  it  may  be  safely  rejected.  But  this  doctrine  of  purchasing  in 
the  cheapest  market  is  not  a  doctrine  of  speculative  philosophers  only.  It  is  not 
a  doctrine  introduced  by  modem  economists.  It  is,  no  doubt,  a  doctrine  sanc- 
tioned ezprexly  and  directly  by  the  authority  of  Adam  Smith.  It  is  the  doctrine 
of  Say  and  Hume.  It  is  opposed  to  a  doctrine  which  was  fashioned  some  eighty 
or  ninety  years  since,  of  which  such  writers  as  Montesquieu  and  Voltaire  were  the 
patrons ;  but  Smith  and  Say  and  Hume,  demonstrated  the  true  principles  which 
ought  to  regulate  the  commercial  policy  of  a  nation.  There  are  others,  however, 
besides  writers  on  political  economy  who  have  adopted  those  doctrines.  When  this 
country  was  suffering  from  great  depression  of  trade  in  the  year  1820.  certain 
practiod  men,  merdianta  and  bankers  of  London,  presented  to  this  House  a 
petition  under  the  sanction  of  the  honoured  name  of  Alexander  Baring.  Those 
roercbanta  and  bankers  propounded  this  doctrine,  '  That  the  maxim  of  buying  in 
the  cheapest  market,  and  selling  in  the  dearest,  which  regulates  every  merchant 
in  his  individual  dealings,  is  strictly  applicable  as  the  best  rule  for  the  trade  of  the 
whole  nation.' 

"  In  that  memorable  petition  it  was  observed : — '  That  although  as  a  matter 
of  mere  diplomacy,  it  may  sometimes  answer  to  hold  out  the  removal  of  particular 
prohibitions  or  high  duties,  as  depending  upon  corresponding  concessions  by 
other  States  in  our  favour,  it  does  not  follow  that  we  should  maintain  our 
restrictions  in  cases  where  the  desired  concessions  on  their  part  cannot  be 
obtained ;  our  restrictions  would  not  be  the  less  prejudicial  to  our  own  capital  and 
industry,  because  other  Qovemments  persisted  in  preserring  impolitic  regulations.' 
That  petition  was  presented  by  Lord  Ashburton  when  Mr.  Alexander  Baring,  and 
enforced  by  him  with  the  g^reatest  earnestness;  and  it  is  a  fact  of  the  highest 
moment  that  in  the  dire  distress  existmg  in  1820,  whatever  may  have  been  the 
causes  in  which  it  originated,  the  merchants  and  bankers  of  London,  in  the 
face  of  this  distress,  declared  to  the  House  of  Commons  that  free  trade  was  the 
proper  remedy  for  it." 

8ir  Robert  next  directs  his  argument  to  the  specific  cases  in 
which  hostile  tariffs  were  then  maintained  against  the  United 
Kingdom  by  foreign  nations. 

*  The  sixth  volume  of  the  "  History  of  Prices "  contains  an  interesting 
paper,  prepared  by  Mr.  Tooke  at  my  particular  request,  giving  an  account  of  the 
circumstances  which  led  to  the  preparation  and  presentation  of  the  petition  of 
1820.  Some  of  the  details  are  very  curious,  as  showing  the  state  of  public  opinion 
at  the  time. 
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**  It  b  said,  we  cannot  fight  ^ostile  tarifli  with  free  imports.  This  is  an 
epigrammatic  form  of  stating  the  argument.  The  hononrable  gentleman,  the 
member  for  Bockingbamshire,  explains  it  more  fully,  when  he  says,  that  the  only 
way  in  which  we  can  encounter  hostile  tariffs  is  by  countervailing  duties.  Let  us 
dispassionately  examine  this  position.  Let  us  consider  it  in  its  application  to  the 
three  greatest  countries  with  which  we  deal — Russia,  France,  and  the  United 
States.  Take  first  the  United  States.  The  United  States  imposes  duties  on  our 
manufactures,  say  lo  per  cent,  on  our  cotton  goods.  With  such  a  rate  of  duty, 
we  maintain  a  not  very  successful  competition  in  the  markets  of  the  United  States. 
What  course  are  we  to  take  ?  We  ought,  it  is  said,  to  impose  oounterrailing 
duties  on  American  produoe.  Would  it  be  wise  to  have  a  high  duty  on  raw  cotton  P 
What  should  we  gain  by  it  ?  A  complaint  is  made  on  the  part  of  the  English 
cotton  nuuiufacturer." 

He  says :  **  I  meet  the  United  States'  manufacturer  in  neutral  markets ;  I 
meet  him  in  his  own  market ;  in  the  latter  to  a  disadvantage,  but  in  the  neutral 
markets  I  maintain  my  ground. 

**  Shall  we  combat  the  hostile  tariff  of  America  by  countervailing  duties  on  the 
produce  of  America — that  is,  chiefiy  on  raw  materials,  and  cotton  among  the  fore- 
most  P  Will  you  tell  me  how  you  favour  the  English  manufacturer  by  imposing 
a  duty  on  cotton  P  What  other  class  in  this  country  would  derive  any  advantage 
from  such  an  impost  P  We  are  not  dealing  with  any  exceptional  case,  such  as 
that  referred  to  in  the  petition  of  the  merchants  of  London.  We  are  not  con- 
sidering the  policy  of  a  duty  on  American  produce  as  a  matter  of  mere  diplomacy 
for  the  purpose  of  extorting  some  concessions  in  our  own  favour.  We  are  discuss- 
ing whether,  as  a  principle  of  commercial  policy,  the  hostile  tariflfn  of  other 
countries  ought  to  be  combated  by  countervailing  duties.  I  contend  against  that 
doctrine.  I  say  you  will  more  successfully  combat  the  disadvantages  under  which 
you  labour  from  hostile  tariffs,  by  buying  that  of  which  you  stand  in  need  in  the 
cheapest  market. 

**  Let  us  take  the  case  of  France.  France  will  not  admit  our  hardwares  or  our 
cotton  goods.  How  should  we  deal  with  France  P  Should  we  impose  a  heavy 
dnty  on  her  wine  P  If  so,  you  are  going  to  reintroduce  tlie  principle  of  the 
Methuen  Treaty  into  your  legislation.  By  that  treaty,  because  Portugal  under- 
took to  admit  our  woollen  goods  at  low  rates  of  duty,  you  admitted  her  wines  on  a 
better  footing  than  the  wines  of  France.  I  thought  that  treaty  had  been  practically 
abrogated  with  the  unanimous  consent  of  all  persons  of  experience  in  matters  of 
trade.  In  1845,  without  procuring  any  equivalent  concessions  from  France,  we 
reduced  the  duty  on  foreign  brandy;  it  was  ^'U.  6d.  a  gallon,  we  reduced  it  to  j$t. 
What  has  been  the  consequence  P  Have  we  suffered  from  that  course  P  Has  the 
advantage  been  an  advantage  to  France  alone  P  If,  instead  of  redocing  the  duty 
from  22*.  6d,  to  i5«.,  we  had  maintained  the  high  duty,  we  should  have  had  to 
pay  a  higher  price  for  our  brandy,  and  certainly  should  have  gained  nothing  in 
revenue.  You  got  good  brandy,  by  legal  trade,  at  a  less  price.  Has  the  revenue 
fallen  by  that  reduction  P  In  1845  the  revenue  from  brandy  was  i,io8,oooZ. 
the  duty  was  i2«.  6d.;  you  reduced  it  to  15^.,  and  in  1846  the  revenue  was 
1,207,000^.  Thus  there  has  been  no  reduction  of  revenue,  an  increase  of 
importation,  a  reduction  of  price  to  the  consumer,  a  reduction  of  smuggling — every 
advantage,  and  no  corresponding  disadvantage.  What  should  we  have  gained  by 
fighting  in  this  case  of  French  produce,  a  hostile  tariff,  with  countervailing  duties  P 

"  We  are  dissatisfied  with  Russia.  We  think  the  Russian  is  a  restrictive  tariff. 
Would  it  be  any  advantage  to  lay  a  heavy  duty  on  the  raw  produce  of  Russia,  upon 
her  tallow,  upon  the  several  articles  imported  from  that  conntiy,  which  we  use  in 
our  own  manufactures  P" 

The  conclnsion  of  tbis  great  and  powerful  argument  is  the 
followiDg  noble  passage : — 

<*  No  doubt  it  would  be  for  the  advantngc  of  trade — for  our  own  advantage 
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and  for  the  advautage  of  the  oonntries  with  which  we  deal — that  hostile  tariflt 
should  be  redocod.  It  is  nothing  bat  the  private  interent  of  powerful  individuals 
that  indncea  the  Oovemments  of  those  countries,  to  the  manifest  injury  of  the 
great  body  of  the  people,  to  keep  up  those  restrictive  duties.  Unquestionable  as 
would  be  the  benefit  derived  from  their  reduction,  still,  if  that  benefit  cannot  be 
obtained,  I  contend  that  by  the  attempt  at  retaliation  you  would  aggravate  your 
own  loss.  Let  this  also  be  borne  in  mind,  that  the  retaliatory  system,  afler  it  has 
been  once  abandoned,  is  infinitely  more  difficult  than  the  continued  adherence  to  it 
might  have  been.  To  re-establish  duties  upon  the  import  of  foreign  produce,  to 
be  regulated  by  the  principle  of  reciprocity,  would  be  accompanied  with  insuperable 
difficulties.  Tou  have,  in  my  opinion,  no  alternative  but  to  maintain  that  degree 
of  free  trade  which  you  have  established,  and  gradually  to  extend  it,  so  far  as 
ooDsiderations  of  revenue  will  permit. 

"  These  are  the  grounds  upon  which  I  join  issue  with  the  honourable  gentleman, 
and  upon  which  I  earnestly  deprecate  the  success  of  a  motion  which  would  displace 
the  noble  lord  (Lord  John  Russell)  and  the  advocates  of  commercial  freedom,  for 
the  purpose  of  placing  in  power  those  who  contend  for  countervailing  duties,  who 
woold  establish  that  which  they  call  protection  to  domestic  industry,  but  which  I 
believe,  woold  be  nothing  but  discouragement  and  detriment  to  that  industry." 

IV. — Sources  and  Nature  of  the  Evidence  Employed  in  this  Inquiry, 

1  proceed  to  describe  the  natare  of  the  materials  employed  in 
this  paper. 

In  1857,  on  the  death  of  Mr.  Joseph  Fletcher,  I  succeeded  him 
as  acting  Honorary  Secretary  of  this  Society,  and  editor  of  the 
Statistical  Journal.  When  I  mention  the  name  of  Mr.  Fletcher,  I 
cannot  refrain  from  saying  that  to  him  this  Society  and  the  cause 
of  statistical  inqairy,  in  its  largest  and  soundest  sense,  is  deeply 
indebted.  Mr.  Fletcher  was  one  of  the  founders  and  early  office 
bearers  of  this  Society,  and  in  conjunction  with  Mr.  Rawson 
Bawson  (now  Sir  R.  Rawson,  K.C.M.,  who  happily  again  is 
amongst  us,  after  a  distinguished  career  as  a  colonial  governor), 
worked  with  intelligence  and  zeal  in  laying  deep  the  foundations  of 
systematic  statistical  research,  then  a  novel  and  much  misunderstood 
and  much  misrepresented  branch  of  the  new  learning  which  arose 
out  of  the  social  and  economical  necessities  flowing  from  the  reform 
legislation  of  1832.  Mr.  Fletcher,  like  myself,  was  indebted  to 
Thomas  Tooke  for  introduction  to  the  active  work  of  this  Society, 
and  also  for  introduction  to  the  professional  and  official  employ- 
ments which  in  our  respective  spheres  occupied  Mr.  Fletcher's  life 
and  have  occupied  mine. 

Some  of  our  younger  members  could  not  undertake  a  task  more 
useful  to  themselves  or  the  Society,  than  a  complete  examination  of 
the  papers  by  Mr.  Fletcher  in  the  earlier  volumes  of  the  Journal, 
and  a  report  on  the  nature  and  conclusions  of  these  papers,  when 
judged  by  the  larger  knowledge  and  experience  of  the  present  time. 

In  my  capacity  of  editor,  and  with  the  full  approval  of  the  then 
council,  I  established  in  the  office  of  the  Society  a  plan  for  the 
regular  and  systematic  reduction  of  the  official  periodical  returns 
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by  the  Board  of  Trade,  of  the  foreign  trade,  and  navigation  of  the 
United  Elingdom,  into  a  concise  and  tabular  form,*  to  be  published 
in  each  quarterly  number  of  the  Journal,  The  form  and  arrange- 
ment of  this  Abstract  was  intended  to  supply  a  record  so  uniform 
and  correct  and  appropriate,  that  by  its  means  continued  through 
a  series  of  years,  the  real  character  and  the  important  changes  in 
the  Foreign  Trade  of  the  United  Kingdom  could  be  clearly  exhibited. 
One  chief  reason  for  adopting  this  plan,  was  that  in  1857  our  free 
trade  legislation  had  been  nearly  completed  in  all  its  essential 
parts ;  and  it  appeared  to  the  council  and  myself,  that  it  was  the 
obvious  duty  of  the  Society  to  bring  to  the  test  of  systematically 
recorded  Facts,  the  real  issues  of  a  mighty  economic  change  arrived 
at  after  long  and  violent  controversy.  We  considered  that  while 
the  discussion  of  theories  and  opinions  might  be  endless,  the  evidence 
of  a  logical  series  of  Facts  could  not  be  misunderstood  for  any  long 
space  of  time. 

The  Abstracts  established  were  fourteen  in  number,  namely, 
four  relating  to  imports  and  exports,  in  classes  of  commodities  and 
groups  of  countries ;  one  relating  to  navigation ;  one  to  imports  and 
exports  of  gold  and  silver  bullion  ;  two  to  the  public  revenue ;  one 
to  the  prices  of  com ;  one  to  railway  traffic ;  and  five  to  banking 
and  the  foreign  exchanges.  1  ceased  to  be  editor  of  the  Jowmal  in 
1863,  but  my  successors  in  office,  with  the  sanction  of  the  council, 
have  continued  these  tabulations  with  but  little  change  to  the 
present  time. 

And  it  is  on  the  evidence  of  these  materials,  gradually  ac- 
cumulated from  official  sources  by  official  persons  during  the  last 
twenty  years  that  1  have  arrived  at  the  resxdts  set  forth  in  the 
present  paper ;  and  I  may  venture,  perhaps,  to  say  that  it  is  with 
no  small  pleasure  I  have  found  that  the  plan  started  in  1857  has 
been  so  efficacious  in  supplying  materials,  abundant  and  trust- 
worthy, for  the  discussion  of  the  precise  kind  of  questions  they 
were  set  on  foot  to  elucidate  and  determine. 

Before  entering  upon  the  details  of  this  inquiry,  it  is  perhaps 
necessary  to  say,  as  a  preliminary  remark,  that  in  treating  of  the 
vast  extensions  of  industry  and  foreign  trade  in  this  countary  during 
the  last  twenty  or  thirty  years,  it  is  not  for  a  moment  intended  to 
affiirm  that  the  whole  of  these  extensions,  or  even  the  larger  part  of 
them,  are  due  to  Free  Trade  alone.  It  is  a  conclusion  of  common 
observation  and  common  sense,  that  the  progress  of  population, 
invention,  science,  and  resources  have  all  most  powerfuUy  contri- 
buted to  the  producing  and  competing  power  of  this  country ;  but 
it  is  intended  to  be  said,  and  it  will,  1  feel  persuaded,  be  considered 

*  In  Appendix  (I)  are  given  examples  of  three  of  the  abstracts  thus  settled  and 
oontinned. 
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to  be  proyed  that  since  Free  Trade  became  the  settled  policy  of  the 
United  Kingdom,  all  the  advantages  and  resources  of  the  country 
have  been  largely,  continuously,  and  most  beneficially  aided  and 
advanced  by  the  direct  and  indirect  consequences  of  Free  Trade. 

In  other  words,  that  all  the  advantages  we  have  had  during  the 
last  thirty  years  would,  if  hampered  and  shackled  by  Protection, 
have  failed  to  procure  us  more  than  a  very  small  part  of  the 
benefits  we  have  derived  from  Free  Trade. 

As  regards  other  countries,  it  id  in  like  manner  not  intended  to 
deny  the  fact  of  great  progress,  but  it  is  intended  to,  affirm  that 
that  progress  would  have  been  far  greater  under  Free  Trade. 

I  now  proceed  to  discuss  the  specific  evidence. 

V. — The  Three  Leading  Questions  to  he  now  Answered. 

The  three  following  summaries  give  the  details  of  the  tables 
relating  to  trade.  They  are  intended  to  answer  the  three  cardinal 
questions : — 

Ist. — ^What  sort  of  raw  materials  and  articles  of  consumption  do 
we  Import  ? 

2nd. — ^What  sort  of  British  products  and  manufactures  do  we 
Export? 

3rd. — ^To  what  countries  and  parts  of  the  world  do  we  send  our 
Exports,  arranging  our  customers  as  far  as  possible 
according  to  the  hostiliiy  of  their  tariffs  to  the  United 
Kingdom,  beginning  with  the  most  hostile. 

The  summaries  are  as  follows : — 

(I.) — ^Imports  {fix-buUian)  into  the  United  Kingdom,  declared  Real  Value 
{ex-duty)  at  Ports  of  Entry  {and  therefore  including  Freight  and  Im- 
porter's Profit),  distinguished  into  GlasMs,  according  to  the  character  of 
the  Kerohandlse  Imported. 

[This  clasgification  of  imporU  has  been  followed  in  the  Statistical  Journal 
ttDoe  1857»  when  it  was  there  adopted  for  the  purpose  of  tystematic  obserration  of 
the  canset  and  Tariationa  of  the  imports  into  the  United  Kingdom.] 

Class  la.  Eaw  Materials :  Textile — Cotton.~Woo1. 
„    lb.    »  „  „         Sheep's  wool.  Silk,  Flax,  Hemp^  Indigo. 

„     2.  Bow  Materials  :  Hides,  Oils,  Metals,  Tallow,  Timber. 
„     8.  AgricuUwrdl : — Qnano,  Seeds. 
„    4.  Food : — Grain  and  Meal,  Provisions. 
„     6.  Tropical    Produce: — Tea,    Coffee,    Sugar,   Tobacco,    Rice,   Fruits 

Wines,  Spirits. 
„    6.  Remainder  of  Imports,  enumerated  in  official  tables. 
„    7.  Imports  tifiennmerated  in  official  tables. 

It  will  be  familiar  to  the  Society  that  since  1857  the  official 
monthly  and  yearly  trade  retnms  have  been  enlarged  and  re- 
modelled in  many  respects.  Bnt  abstract  (I)  jnst  given,  has 
continued  to  be  applicable  in  all  important  respects.  The  two  last 
classes,  6  and  7  of  (6)  ''Remainder  of  imports  enumerated  in 
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"official  tables,"  and  (7)  " Imports nnenumerated  in  official  tables," 
have  been  gradually  reduced  bj  leading  items  in  them  being  specified ; 
but  we  shall  presently  see  that  these  two  classes  still  continue  to  be 
BO  considerable  as  to  require  special  notice. 
The  next  Summary  (II)  relates  to  exports : — 

(II). — ^Exports  {eX'hulb'on)  from  the  United  Kingdom^  declared  Real  Value 
at  Port  of  Shipment^  distrilmted  into  Diriaiona  according  to  the 
character  of  the  Kerchandise  •sported. 

[This  dBMification  of  exports  has  been  followed  in  the  StoHwtical  Journal  since 
1857f  when  it  was  there  adopted  for  the  purpose  of  systematic  observation  of  the 
causes  and  variations  of  the  exports  from  the  United  Kingdom.] 

Division  (a.)  Textile  Matmfacturee : — Ck)tton8,  Woollens^  Silks,   Linen,  and 

Yarn. 
„      (6.)  Linen  Manufactures  : — Apparel,  Haberdashery,  Millinery. 
„       (c.)  Metale  and  Minerals : — Hardware,  Machinery,  Iron,  Copper  and 

Brass,  Lead,  Tin,  Coals,  Calm. 
„       (d,)  Ceramic  Manufactures  : — Earthenware,  Glass. 
„       (0.)  Indigenous   Manufactures  and  Products: — Beer,   Ale,  Batter, 

Cheese,  Candles,  Salt,  Spirits,  Soda. 
*»      (/•)  Various    Manufactures : — Books,    Fnmitnre,   Leather    Manu- 
factures, Soap,  Plate,  Watches,  Stationery. 
»      (S')  Remainder  of  exports  enumerated  in  official  tables. 
„       (A.)  Exports  njienumerated  in  official  tables. 

The  observations  just  made  as  regards  the  two  final  classes 
of  imports  (I),  apply  still  more  strongly  to  the  two  final  divisions 
{g  and  h)  of  this  export  Table. 

The  next  Table  (III)  relates  to  the  Groups  of  Countries  to  which 
commodities  of  British  origin  were  sent,  arranged  so  far  as  may  be 
in  tarifE  groups. 

(III). — Foreign  Oonntrles,  divided  into  Tariff  Ghroups  as  far  as  possible, 
according  to  the  decreasing  degrees  in  which  the  Tariffs  of  the  respective 
Groups  are  hostile  to  the  Admission  of  Exports  sent  from  the  tJnited 
Kingdom. 

[The  classification  of  countries  has  been  followed  in  the  abstracts  of  official 
tables  giren  in  the  Statistical  Journal  since  1867,  when  it  was  there  adopted  for 
the  purpose  of  systematic  obserration  of  the  causes  and  variations  of  the  fortaga 
trade  of  the  United  Kingdom.] 

(A.)  Tarlflki  moat  Hostile  to  the  United  Kingdom. 

1.  Korthem  Europe. — Russia,  Sweden,  Norway,  Denmark  and  Iceland,  and 

Heligoland. 

2.  Oantral  Burope. — Ckrmany,  Holland,  Belgium. 

8.  Western  Burope. — France,  Portagal  (with  Azores,  Madeira,  &c.),  Spain 
(with  Gibraltar  and  Canaries). 

4.  Southam  Eurox>6. — Italy,  Austria,  Greece,  Ionian  Islands,  MaUa. 

(B.)  Tarifh  less  Hostile  to  the  United  Kingdom. 

5.  Xievant. — Turkey,  Wallachia,  Moldavia,  Syria,  Palestine,  Egypt. 

6.  Northern  Africa. — ^Tripoli,  Tunis,  Algeria,  Morocco. 

7.  Western  Africa, 

8.  Eaatem  Afirioa,  &c. — Red  Sea,  Aden,  Arabia,  Perria,  Bourbon. 

9.  Indian  Seaa. — Siam,  Summatra,  Java,  Philippines. 
10.  South  Sea  Islands. 
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(0.)  TariiBi  still  leu  Hostile  to  the  United  Kingdom. 

11.  China. — Hong  Eong»  Japan. 

12.  British  India,  Ceylon,  and  Singapore. 

13.  Mauritins. 

14.  Cape  and  Natal. 

(B.)  North  and  South  Amarioa ;  Tarilb  partly  Hostile. 

15.  United  States. 

16.  Mexico  and  Central  America. 

17.  Foreign  West  Indies  and  Hayti. 

la  South  America  (North),  New  Gkunada,  Yenesnela,  and  Ecuador. 

19.  „  (Pacific),  Pern,  Bolivia,  ChiU,  and  Patagonia. 

20.  „  (Atkntic),  Brazil,  Uruguay,  Buenos  Ayres. 

21.  British  North  America. 

22.  „     West  Indies,  with  British  Qoiana  and  Honduras. 

(£.)  AustraUa. 

23.  New  South  Wales,  Victoria,  South  Australia,  West  Australia,  Tasmania, 

and  New  Zealand.* 

VI. — Summary  of  BestUts  of  Imports  and  Exports  (United  Kingdom), 
Twenty-Two  Years,  1856-77. 

We  can  now  introduce  the  properly  statistical  part  of  the  case, 
and  we  shall  do  this  best  bj  proceeding  on  the  Analytical  method  of 
dissolving  general  results  into  their  component  particulars. 

Dividing  the  twenty-two  years  1877-56  into  five  groups,  the 

total  imports  and  exports  of  the  United  Elingdom  have  been  as   . 

follows : — 

(TV). — Imports  and  Exports  of  Ukitbd  Kikooom  (Merchandise,  exclusive  of 
Gold  and  Silver),  Divided  into  Periods  for  the  Twenty-Two  Tears,  1877-66, 
and  giving  the  Proportioiu  per  Heaot  of  the  Population  of  United  Kingdom, 
(Official  Statistical  Abstract) 


1 

9 

PeHoda 

of 
Tears. 

8           4 
Imports. 

6           6            7           8 
Kzports. 

»             10             11 
Total  Imports  end  Eiporte. 

Nm. 

Total. 

Per  Head. 

British  Prodttce. 

Foreign 

ud 
Colonial 

Pro. 

dace. 

Totd. 

Per 
Head. 

In- 
oroase. 

ber. 

TotaL 

Per 
Head. 

Per  CDt. 

of 
Imports. 

3 
5 

1877-76,... 
'74-70... 

1877-70... 

1869-65.... 
'64-60... 
'69-56... 

1869-66.. 

Mhi. 

£ 

380, 

850, 

II    lO 
IV    - 

Mhi. 

£ 

210, 

240, 

£*. 

6  ID 

7  5 

55 
70 

Mln. 
£ 
57, 
56, 

Mln. 

£ 
647, 
646, 

£      s. 
18     - 
>8     5 

Per  eat. 
25 

8 

866, 

11    6 

286, 

6  18 

61 

67, 

646, 

18    8 

48 

5 
5 

4 

286, 
235, 
175, 

9     9 
8     I 

6     5 

181, 
140, 
121, 

6    - 

63 
59 
69 

48, 
40, 
25, 

616, 
416, 
821, 

>5     9 
10  II 

24 
29 

14 

884, 

8    - 

160, 

6     1 

6 

88, 

486, 

18- 

— 

NoU.—lhit  total  population  of  the  United  Kingdom  ia  gtren  at  29,3,  millions  in  1862— as  31,5,  millions  in 
1871— and  33,4.  millions  in  187«. 

*  British  Hest  Coast  of  Africa,  Ascension,  and  St.  Helena,  Whale  Fisheries.  Oreenhmd,  Datis'  Strait* 
Somhcm  Whale  FIsherj  and  Falkland  IsUuids,  and  Channel  Islands,  hare  been  omitted  as  luumportant. 
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The  conclnsions  appearing  on  the  &oe  of  this  Table  (IV) 

are: — 

That  oomparing  the  earliest  gronp  of  four  years  (1859-66)  with  the  latest 
group  of  three  years  (1877-76),  as  regards  merchandise  (excluding  hnllion)— 

1st.  The  imports  have  increased  in  amomiU  by  117  per  cent.,  or  from  175 
millions  t6  380  millions  ;  and  per  head  by  80  per  cent.,  or  from  6^  5«. 
to  11^.  5«. 

2nd«  That  the  British  exports  have  increased  in  amount  by  74  per  cent.,  or 
from  12 1  millions  to  210  millions;  and  per  head  by  52  per  cent.,  or 
from  42.  6s,  to  62.  lOJ. 

3rd.  That  the  exports  of  foreign  and  colonial  produce,  or  what  is  called  the 
transit  trade,  have  increased  in  amount  128  per  cent.,  or  from  25  mil- 
lions to  57  millions ;  and  per  head  by  xoo  per  cent.,  or  from  i7«. 
to.  344. 

4th.  That  the  total  trade  of  the  United  Kingdom,  combining  imports  and 
exx>orts  of  all  kinds,  has  increased  in  amount  by  100  per  cent,  (just 
double),  or  from  321  millions  to  647  millions  ;  and  per  head  by  70  per 
cent.,  or  from  io2.  lis,  to  i82. 

6th.  That  the  proportion  of  exports  (British)  to  imports  has  varied 
very  considerably.  Even  when  periods  of  years  are  taken,  e.^.,  (a)  a 
/(bUI  of  10  per  cent.,  or  from  69  to  59  per  cent.,  oomparing  the  five 
years  1864-60  with  the  preceding  five  years,  1869-66 ;  (b)  a  rise  of 
7  per  cent.,  or  from  63  to  70  per  cent.,  oomparing  the  five  years  1874-70 
with  the  preceding  five  years  1869-66. 

6th.  That  the  whole  table  exhibits  large  and  progressive  expansion,  both  as 
regards  the  amount  of  the  imports  and  exports,  and  the  proportion  of 
eackper  head  of  the  advandng  popuUtion. 

There  is  one  resnlt  on  the  &ce  of  the  table  to  which  reference 
mnflt  be  made  before  fnrther  analysis  is  attempted. 
Thus,  comparing  1859-56  with  1877-75,  we  have : — 


Increase  in 

In  Amount. 

Per  Head. 

Tmnorts.  United  Einodoni  ,„,.-.,-,-^,... 

117  per  cent. 
74         „ 

90  per  cent. 
62 

Exports,                ff              ...... 

It  is  plain  from  these  figures,  representing  as  they  do  periods 
separated  by  nearly  twenty  years,  and  being  confined  as  they  are 
to  msrchandise  (ex-bullion),  that  some  cause  or  causes  haye  operated 
continnously  to  enlarge  the  Imports  faster  than  the  Exports  of 
viercha/ndi8&-^ihaJt  is  to  say,  we  see  but  a  part  of  the  history  of  the 
foreign  trade  when  we  count  only  the  quantities  or  values  of 
merchandise  coming  in  and  going  out. 

To  see  the  whole  history  we  should  know  in  figures  the  total 
claims  or  demands  of  the  United  Kingdom  on  foreign  countries : — 
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1.  For  merchandise,  freight,  and  profit,  &c.  thereon,  exported  ; 

and  also  for  freight  and  charges  on  merchandise  imported. 

2.  For  interest  and  dividends  on  capital  belonging  to  natives  or 

others  resident    in  United   Kingdom,   and    invested  or 
employed  abroad. 

8.  For  fortunes  accnmnlated  by  British  and  foreign  subjects 
abroad,  and  yearly  transferred  to  United  Kingdom. 

4.  For  the  principal  or  capital  amounts  sent  abroad  from 
United  Kingdom,  to  be  invested  or  employed  in  foreign 
and  colonial  loans ;  in  bonds,  &c,,  of  foreign  and  colonial 
undertakings;  and  in  advances  in  foreign  and  colonial 
territories. 

If  it  was  possible  for  ns  to  ascertain  in  figures  all  these  par- 
ticulars, we  should  be  able  to  exhibit  in  an  exact  schedule  why  it  is 
that  since  1856  the  foreign  merchandise  imported  has  risen  in 
amount  or  value  by  1 1 7  per  cent.,  while  the  British  merchandise 
exported  has  risen  in  value  only  74  per  cent. ; — or  put  in  a  simple 
form,  "Why  it  is  that  in  1877-75,  we  got  twenty  shillings  worth  of 
foreign  goods  for  eleven  shillings,  while  in  1859-56  we  had  to  pay 
fourteen  shillings  ?  In  the  twenty  years  we  have  acquired  such  an 
enlarged  power  over  the  foreigner  by  means  of  accumulations  of 
capital  and  improved  production,  that  he  has  now  to  send  to  us 
fourteen  shillings  worth  of  his  merchandise  in  all  the  cases  in 
which  twenty  years  ago  he  had  to  send  us  only  eleven  shillings 
worth. 


VII. — Svmmary    of   Imports    and    Exports   of  Four    Principal 
Protectionist  Foreign  Countries,  1860-75. 

We  will  now  apply  the  same  test  of  general  results  to  certain 
foreign  countries  remarkable  for  their  enforcement  of  protectionist 
tariffs  as  contrasted  with  the  free  trade  code  of  the  United 
Kingdom. 

The  following  Table  (V)  is  compiled  from  the  official  statistical 
abstract  of  foreign  countries  published  by  Board  of  Trade,  and 
unfortunately  goes  back  only  to  1860,  and  as  regards  the  German 
Empire,  gives  the  figures  for  1875  only. 
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(V). — Foreiflrn  Countries.  Imports  {OeneraT)  and  Expoktb  (Special  or  of  Native  Prodw- 
tion  and  Manufacture)^  Four  Periods^  1860-75.  Totals  per  Head  of  PopvkUum. 
Five  Leading  Protectionist  Countries,     {Frwn  "Stat.  Ab.  For.  Cts.,"  iv,  p.  31.) 


Imi>ortii,  Million  £. 

Imports  per  head.    ShiUinga  only. 

Year. 

Krnnce 
(Gcnrl.). 

Ger. 
many. 

Axutria. 

Rosna. 

United 

Stutes. 

United 
Kingdom. 

France. 

Ger- 
many. 

Aostria. 

Roatia. 

United 
SUtes 

United 
Kingdom. 

1860  .... 
'65  .... 
•69  .... 
75  .... 

£ 
106, 
141, 
160, 
178, 

£ 
237, 

£ 
32, 
37, 
60, 
84, 

£ 
25, 
24, 
54, 
85, 

£ 
74, 
50, 
87, 
115, 

£ 

2IO, 
171, 

295. 

374» 

8. 

68 

88 

88 

100 

8. 

105 

20 
22 
34 
46 

7 
7 

14 
22 

48 
80 
46 
58 

140 
186 
196 
240 

Increase 

63, 

— 

62, 

60, 

41, 

164, 

82 

— 

26 

16 

10 

100 

Exports,  Million  £. 

Exports  per  head.   ShilUnga  only. 

Year. 

France 

(Sped.). 

Ger- 
many. 

Austria. 

Ruiiia. 

(GenrU). 

United 
States. 

United 
RingUom. 

France. 

Ger. 

many. 

Auttria. 

Rnsna. 

United 
State*. 

United 
Kingdoa. 

1860  ... 
'65  .... 
*69  .... 
75  .... 

£ 

91, 
123, 
123, 
155, 

£ 
176, 

£ 
26, 
34, 

50, 

£ 
27, 
32, 
42, 
60, 

£ 

28, 

57, 

104, 

£ 

J35» 
165, 
190, 
ii3» 

8. 

50 

66 

84 

80 

8. 

16 
20 
24 
28 

7 

8 

10 

16 

8. 

43 
18 
30 
54 

8. 

121 

Increase 

64 

— 

24 

88 

88 

90 

84 

— 

12 

9 

11 

62 

Note. — As  regards  Gbrmany,  I  find  on  inquiry  of  Mr.  GKffen,  that  there  are  as  yet  no  official 
figures  for  1860-65-69. 


It  will  scarcely  be  said  that  on  the  face  of  these  figures  the 
United  Kingdom  suflPers  in  any  particular  when  compared  with  any 
one  of  the  four  countries  for  which  the  imports  and  exports  are 
given  at  each  of  the  four  dates  during  the  sixteen  years ;  or  indeed 
with  all  the  four  countries  (France,  Austria,  Russia,  and  United 
States)  in  combination;  in  other  words,  the  thirty  millions  of 
people  in  the  United  Kingdom,  aided  by  Free  Trade,  bear  most 
advantageous  comparison  with  the  one  hundred  and  fifty  millions 
relying  upon  protection.     Thus  : — 

(A). — IncreoMe  in  Imports^  1860-75. 

United  Kingdom 164      „       ■■  100        „ 

Increase  in  Exports^  1860-75. 

8, 

Four  Foreign  Countries   160  mln.  £  «-  22  per  head. 

United  Kingdom  90       „       —  52         „ 
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If  the  several  countries  be  compared  singly  with  the  United 
Kingdom,  as  in  fairness  they  should  be,  seeing  that  the  population 
is  about  equal  (Russia  excepted),  and  the  climate  better,  and  the 
natural  resources  greater  than  the  United  Kingdom,  not  one  of 
them  exhibits  progress  in  any  degree  approaching  that  of  the  United 
Kingdom. 

But  more  than  this :  the  Table  (V)  must  be  read  subject  to  the 
evidence  in  the  next  Table  Va,  which  shows  the  very  large  expen- 
diture between  1860  and  1875  in  each  of  the  five  foreign  countries 
in  Railway  extension,  and  also,  in  a  smaller  degree,  in  Telegraph 
extension. 

(yA),^RaUway  Mileage  OpeUy  1860-76.      United  Kingdom  and  in  the 
Five  Foreign  Countries  as  below. 


Boilway  Mileage  Open. 

Tean. 

France. 

Gennany. 

Aasiria. 

Bossia. 

United 
States. 

United 
Kingdom. 

i 

18G0 

'H5 

*60 

75 

Miles. 

5,800 

8,394 

10,500 

12,400 

Miles. 

7,000 

8,800 

15,100 

22,700 

Miles. 
1,800 
2,210 
3,720 
7,200 

Milfs. 

634 

2,420 

6,665 

11,600 

Miles. 
30,700 
35,100 
63,000 
75,000 

Miles. 
10,400 

16,700 

Increase. 

6,600 

15,700 

6,400 

11,000 

45,000 

6,300 

Ppopor-l 
tion../ 

More  than 
doubled 

More  than 
threefold 

Three- 
fold. 

Nearly 
twentyfold 

Two  and 
a-halffold 

60  p.  ct. 
only 

1 

Jiote, — Telegraphs.  The  miles  of  wire  in  France  were  42,000  in  1861,  and 
78,000  in  1875  J  in  Russia  37,000  in  1864,  and  101,000  miles  in  1874;  in 
Qermanjf  45,000  in  1867,  and  82,000  in  1875. 


We  have  here  an  increaae  of  38,000  of  railway  mileage  in 
France,  Grermany,  Anstria,  and  Russia,  and  of  45,000  miles  in  the 
United  States  between  1860  and  1875.  Now,  including  engines, 
cars,  stations,  bridges,  and  all  the  appliances  of  a  railway,  it  is  a 
moderate  estimate  to  say  that  these  extensions  would  cost  the 
respective  countries  an  average  of  5,000/.  a  mile;  that  is  to  say, 
490  mln.  £  for  the  four  European  countries,  and  225  mln.  £  for  the 
United  States,  or  together  41 5  mln.  £. 

The  effect  of  these  expenditures  of  190  and  225  mln.  £  during 
the  fifteen  years  under  review  upon  the  imports  and  exports  of  the 
several  countries  is  obvious.  In  the  first  place,  the  imports  into 
each  of  the  foreign  countries  would  be  largely  increased  by  the  cost 
of  all  the  materials,  engines,  <!bc.,  purchased  abroad,  and  by  the  cost 
of  such  outside  commodities  as  were  consumed  by  the  labourers 
employed  in  making  the  railways ;  and  although  there  are  no  means 
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of  saying  exactly  bow  mnch  tbese  imports  might  amount  to,  I  con- 
sider that  it  is  a  moderate  estimate  to  put  down  one-half  the  cost 
as  procured  by  imports ;  that  is  to  say,  that  in  the  four  European 
countries  95  mln.  £,  and  in  the  United  States  say  112  mln.  £. 

In  the  second  place,  as  regards  the  ExportSy  the  immediate  effect 
of  every  main  line  open  was  of  course  to  bring  into  the  market  at 
lower  prices,  by  reason  of  lessened  cost  of  transport,  increasing 
quantities  of  the  raw  produce  and  grain,  fibres,  tallow,  animals,  &c., 
produced  in  the  respective  countries.  •  Hence  the  exports  in  each 
case  were  increased  simply  and  solely  because  railway  carriage 
j>enetratcd  into  districts  previously  cut  off  from  external  marketfi. 

The  Lines  in  the  foreign  countries  were  all  of  them  main  arterial 
lines,  while  the  6,300  new  mileage  in  the  United  Kingdom  \ftks  almost 
entirely  subsidiary  lines  of  the  third  and  fouHh  order  of  importance. 

These  facts  and  considerations  lead  us  to  the  following  conclu- 
sions of  the  increase  of  Imports.     Thus : — 

(B). — Corrected  Estimate  of  Increcue  of  Imports,  1860-76. 

Four  foreign  countries— France,  Austria,!     ,^.  ^,     «        oc  «^,.i,.»^ 
Russia,  and  United  States,  as  in  (A)....  I    »o6mbi.£-    26  per  head 

Deduct  for  cost  in  Imports  of  68,000 1  ^    gg 

miles  of  new  railway  at  2,500/.  per  mile  j    '  70      »»       "  »» 

*  Leaves  for  increase  of  ordinary  imports....    36      „       ■■4       „ 

United  Kingdom,  ordinary  increase 164      „       —100       „ 

United    Kingdom  more  than  the   four"!        «  <w, 

countries    J    i"      ».       -    »<>       » 

These  are  results  with  which  Free  Trade  may  well  be  satisfied. 

VIII. — Detailed  Examination  of  Imports  and  Exports  (United 
Kingdom),  1856-77. 

We  may  now  consider  the  summary  tables  which  set  out  the  course 
of  our  foreign  trade,  first  as  regards  the  kinds  of  imports  we  have 
received;  second,  as  regards  the  kinds  of  exports  we  have  sent 
away ;  and  third,  as  regards  the  countries  to  which  they  have  been 
sent. 

The  next  Table  (VI)  gives  in  groups  of  years  (founded  on  the 
declared  valaes)  the  percentages  of  the  total  imports  of  seven 
leading  classes  of  imports,  e.g  ,  (1)  raw  cotton;  (la)  sheep's  wool, 
silk,  flax,  &c.:  (2)  raw  materials,  hides,  oils,  metals,  tallow,  timber; 
(8 J  agricultural,  guano,  seeds,  <&c. 

•  These  incrrnscs  wmild  in  strictness  be  greater,  because  the  170  mln.  £ 
would  be  distributed  over  the  fifteen  years. 
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VI). — Imports  into  United  Kingdom,  Distinguished  into  Eigrht  Leadlngr 
Classes  of  Imported  Commodities,  showing  (he  Feroentaffe  Proportion 
of  Each  CloM  to  the  Average  Annual  Total  Imports  (Declared  Values) 
of  all  Classes  during  the  several  Periods  of  the  Twenty-Two  Years, 
1877-56,  being  Summaries  of  Tables  B  and  D  in  Appendix. 


Periods 

of 
Yeart. 

11«SS45                  6                 7 
Claaaea  of  Imported  CommoditieB  into  the  United  Kingdom. 

Nam* 
ber. 

Cotton 
Wool. 

Textile, 

Raw 
Mate- 
riaU. 

AgricuU 
turaL 

Provi. 
•ions. 

Tropical. 

Remainde 

of 

Eiiamerat  d 

Imports. 

8 
6 

1877-75.... 
'74-70.... 

1869-66.... 
'64-60.... 
'69-56.... 

Per  cnt. 
11 
16 

Per  cnt. 
13 
14 

Per  cnt. 
11 
11 

Per  cut. 
8 
2 

Per  cnt. 
23 
19 

Per  cut. 
16 
16 

Per  cent. 
12 
10 

Per  cent. 
10 
11 

8 

14 

14 

11 

2 

21 

16 

11 

U 

5 
6 

4 

20 
20 
17 

15 
15 
15 

8 
10 
12 

2 
2 
8 

15 
16 
13 

14 
15 
16 

8 
2 
2 

20 
20 
20 

14 

19 

16 

10 

2 

16 

16 

8 

20 

22 

17 

14 

10 

8 

17 

16 

6 

16 

Note, — May  be  read  thus :  In  the  three  years  1877-75  the  average  annual 
dftdared  value  of  the  imports  into  the  United  Kingdom  of  class  2,  raw  materials, 
ras  equal  to  1 1  per  cent,  of  the  total  imports  of  all  kinds  into  the  United 
Kingdom.  Col.  6  gives  the  '*  Remainder  of  the  Enumerated  Imports,"  that  is, 
the  residue  of  declared  Talues  remaining  after  cols.  1 — 5  have  been  classified ; 
and  col.  7  gives  the  further  residue  of  imports  not  enumerated  in  detail  in  the 
official  tables,  but  inserted  in  one  line  as  "  Unenumerated  Articles  of  Import." 


The  evidence  of  this  Table  (VI)  shows  conclusively  that  what- 
ever else  may  have  happened  to  the  trade  of  this  country,  at  all 
events  its  annual  consumption  of  foreign  commodities  employed  for 
the  most  part  as  Raw  Materials  for  manufacture  has  not  diminished 
between  1856  and  1877. 

In  the  case  of  raw  cotton  the  scarcity  prices  of  1860-69,  arising 
from  the  American  civil  war,  raised  the  percentage  of  col.  1 
during  that  group  of  years  very  considerably  above  the  average 
level ;  and  from  the  same  cause  it  ensues  that  the  declared  values 
(prices)  of  col.  la,  sheep's  wool,  and  other  textile  raw  materials, 
were  abnormally  high  in  1860-69.  Allowing  for  these  obvious 
corrections,  the  table  shows  that  there  has  been  no  abatement  in 
the  consumption  of  raw  materials. 

The  table  shows  further  that  in  the  two  categories  (cols.  4  and  6) 
of  the  consumption  of  articles  of  food,  both  agricultural  (col.  4), 
comprising  wheat,  grain  of  all  kinds,  and  provisions ;  and  tropical 
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(col.  5)y  tea,  sugar,  coffee,  tobacco,  &c,y  there  has  been,  as  we  all 
know  from  personal  experience,  a  large  and  general  augmentation. 

There  has  also  been  a  large  increase  in  the  absolute  and  relative 
proportion  of  the  crowd  of  miscellaneous  articles  which  make  np 
the  "  Remainder  of  the  Enumerated  Imports."  These  have  risen 
from  a  percentage  of  2  per  cent,  in  1859-56  to  12  per  cent,  in 
1877-75,  and  an  increase  of  this  magnitude  under  such  a  head 
indicates  very  strongly  the  existence  of  new  trades  and  the  opening 
of  new  fields  of  enterprise. 

In  the  next  Table  (VII)  a  similar  test  is  applied  to  the  Exports. 

(VII). — Exports  (British  Produce  and  Manufactures)  from  United  Kingdom, 
arraivged  in  Eiffht  Leading  DivlBions  of  Exports^  so  as  to  Exhibit  the 
Feroenta^e  Proportion  of  Each  Division  to  the  Average  Annual  Total 
{Declared  Value)  Exports  of  the  several  Periods  of  the  Twenty-Two 
Years,  1877-66,  being  Summary  of  Tables  (C  and  D)  in  Appendix. 


Periods 

of 
Tean. 

abcdef              gh 
Divifioni  of  Eiported  (British)  Goods  snd  Manaftctnret. 

ber. 

Textile 
Mina- 
fnctores. 

Sewed 
Mana- 
factores. 

Metals 
and 

Mine- 
rals. 

Ceramic. 

Indige- 
nous. 

Various. 

Be. 
mainder 
of  Enume- 
rated 
Exports. 

(Jneno- 
mermted 
ExporU. 

8 
5 

1877-75.... 
74-70.... 

1869-66.... 
'64-60.... 
'59-66 .... 

1877-66... 

Per  cnt. 
62 
61 

Per  cnt. 
8 
4 

Per  cnt. 
23 
24 

Per  cnt. 
I 

1 

Per  cnt. 
2 
3 

Per  cnt. 
8 
2 

Percent. 

10 

8 

Per  cut. 
8 
6 

8 

61 

4 

28 

1 

2 

2 

9 

7 

5 
6 
4 

68 
64 
63 

11 
6 
6' 

20 
20 
23 

1 
2 
2 

3 
3 

4 

2 
8 
4 

6 
6 
3 

5 

6 

7 

14 

66 

7 

21 

2 

8 

8 

6 

6 

22 

64 

4 

22 

1 

8 

8 

6 

6 

Note. — May  be  read  thus :  In  the  three  years  1877-76,  the  aTera^  ammal 
declared  Exports  from  the  United  Kingdom  of  diylBion  a,  TexUle  MctnufactureSt 
were  equal  to  62  per  oent.  of  the  Total  Exports  of  all  kinds  of  British  pro- 
ducts and  manufactures.  Under  the  Divisions  g  and  h  the  obserrationB  apply 
which  have  been  already  given  in  the  note  of  Table  VI. 


The  classes  of  Imports  (Table  YI)  exhibited  no  decline,  nor  do 
the  divisions  of  Exports  (Table  YII).  Making  the  needftd  allow- 
ance for  the  scarcity  prices  of  textile  raw  materials  in  1860-69,  the 
exx>orts  (a  and  h)  of  textile  mannfactores  is  as  large  in  1877-75  as 
twenty  years  before.  The  exx)orts  (c)  of  metals  and  minerals  is 
greater  ;  and  onder  g  and  h  the  new  trades  and  manufactures  indi- 
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cated  by  the  increase  in  the  remainder  of  enumerated  and  nnenume- 
rated  exports  is  exceedingly  gratifying. 

IX. — Oeographical  Distribution  and  Derivation  of  Exports  fromy  and 
Imports  into,  Umted  Kingdom,  1858-77. 

We  now  come  to  the  geographical  distribution  of  the  British 
exports  of  all  kinds  to  groups  of  foreign  countries,  arranged  so  far 
as  practicable  in  the  order  of  decreasing  tariff  hostility  to  the 
United  Kingdom — Group  A  being  most  hostile,  as  including  the 
European  States. 

(VIII).  —  Exports  (British  Produce  and  Manufactures)  from  United 
Kingdom  to  Foreign  Ck>antrie8,  arranged  in  Tariff  Oroups,  beginning 
with  A,  "fiKw^  Hostile  to  United  Kingdom,"  Exhibited  by  means  of  the 
Feroentftffe  borne  by  the  Exports  to  each  Group,  as  compared  with 
the  Imports  from  the  sams  Group — (Merchandise  only  and  Declared 
Values),  being  Summaries  of  Tables  A  and  D  in  Appendix. 


Nam* 

Period! 

of 
Tean. 

Foreign  Countries  in  Tariff  Groups,  beginning 
with  A,  *'  most  hostile  to  United  Kini^dom." 

The  Toul 

Exports  in  the 

Six  Groups  were 

of  Total  Imports 

equal  to 

ber. 

A. 

B. 

c. 

D. 

£. 

8 
6 

1877-76... 
74r-70... 

1869-65.... 
'64r-60.... 
'59-68.... 

1877-58 

Percnt. 
61 
66 

Per  cnt. 
66 
66 

Per  cnt. 
78 
70 

Percnt. 
42 
66 

Percnt. 
88 
87 

Per  cnt. 

58 

61 

72 

54 

87 

60 

5 
5 
2 

63 
57 

66 
68 
68 

66 

63 

107 

67 
67 
60 

108 
161 
216 

62 

6o 
71 

80 

60 

62 

61 

60 

182 

64 

Ifote. — May  be  read  thuB :  In  the  three  years,  1877-75,  the  average  annual 
declared  Talue  of  the  exports  from  United  Kingdom  (of  British  goods)  to  foreign 
ooontries  in  Tariff  Group  A  (most  hostile  to  United  Kingdom)  was  equal  to 
5 1  per  cent,  of  the  total  imports  horn  the  same  countries  into  the  United  Kingdom. 


In  1869-58  the  Percentage  of  the  total  exports  sent  to  Group  A 
was  64  per  cent ;  in  1874-70  it  was  66  per  cent. ;  and  in  1877-75 
only  51  per  cent.  Upon  this  decline  two  observations  are  to  be 
made.  First,  the  table  shows  that  with  Gbonp  A  the  fluctuations 
have  been  considerable,  as  thus :  64,  57, 65, 66  per  cent. ;  and  second, 
that  the  magnitude  of  a  trade  depends  more  on  the  capacity  as 
purchasers  of  the  countries  to  which  the  goods  are  sent,  than  on  the 
condition  of  the  country  in  which  they  are  produced.  Now  in 
1877-75  no  one  needs  to  be  told  that  over  all  continental  Europe 
there  has  been  most  acute  industrial  distress  and  stagnation.     In 
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1859-58  the  exports  amounted  to  64  per  cent,  of  the  imports  in 
Gronp  A ;  fifteen  years  later,  in  1874-70,  the  percentage  was  66 
per  cent.;  and  in  1877-75  it  was  51  per  cent.,  but  the  proportions 
have  been  irregular — thus  64,  57, 63, 66,  51.  The  last  fall  of  15  per 
cent,  is  the  largest,  and  to  the  reasons  for  it  I  shall  presently 
refer. 

With  Group  B  the  countries  of  the  Levant  and  Northern  Africa,  the 
trade  has  been  satisfactory,  but  still  fluctuating,  as  the  figures  show, 
thus  68,  53,  66,  66,  56  per  cent.  The  fall  to  56  per  cent,  in  1877-75 
(from  66  per  cent.)  can  hardly  excite  surprise,  considering  the  rapid 
decay  of  Turkey  in  these  years. 

In  Group  C — China,  Japan,  British  India,  Mauritius  and  the 
Oape — the  figures  are  more  irregular  than  in  A  or  B — thus  107,  53, 
66,  70,  73.  The  two  years  1859-58  were  largely  affected  by  the 
Indian  Mutiny.  In  1864-60  the  exports  were  53  per  cent,  of  the 
imports,  and  in  1877-75  they  had  become  73  per  cent  of  the  imports, 
an  increase  of  nearly  one  half. 

Group  D  represents  the  United  States  and  the  rest  of  the  two 
Americas,  including  all  the  islands  and  British  possessions,  and  here 
again  are  irregular  figares,  e,g.,  60,  57,  67,  66, 42.  Considering  the 
condition  of  the  whole  of  North  America  since  1873,  I  suppose 
that  no  competent  person  will  be  surprised  at  the  fall  from  66 
to  42. 

Group  E  is  confined  to  the  Australians  and  New  Zealand,  and 
presents  phenomena  not  found  in  any  of  the  otlier  groups,  viz.,  a 
state  of  things  under  which  for  the  eleven  years  1858-69,  the 
exports  of  merchandise  to  this  group  very  largely  exceeded  the 
imports  from  it — as  thus,  216,  161,  108  per  cent,  of  exports  to  100 
of  imports.  Since  1861  the  percentage  of  exports  has  fallen  to  87 
and  88.  The  explanation  is  twofold :  first  that  Table  VIII  does  not 
include  bullion,  the  principal  import  from  Group  E  down  to  1870; 
and  second,  that  to  a  new  colony,  carrying  on  chiefly  mining  and 
pastural  industries,  by  means  of  a  large  immigration  of  British 
labour,  the  exports  of  British  produce  and  manufacture  were 
necessarily  predominant. 

In  (VIII)  the  last  column  gives  the  percentage  of  total  exports 
to  total  imports  as  regards  the  six  groups  of  countries  (A — E), 
and  the  figures  for  the  twenty  years  present  this  series — '71,  '60, 
'62,  '66,  '55. 

X. — Bapid  Orowth  of  New  Industries  in  the  United  Kingdom 
1856-77,  a*  indicated  by  supplemental  Imports  and  Exports. 

I  have  already  referred  to  the  rapid  growth  during  the  last 
thirty  years  of  what  may  be  called  Supplementary  Imports  and 
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Exports — that,  is  to  say,  the  large  number  of  new  and  miscel- 
laneons  articles  which  grow  np  year  by  year,  and  for  the  sake  of 
conciseness  and  uniformity  have  to  be  entered  in  the  official  tables 
under  the  title  of  *'  IT'/ienumerated  Articles."  In  the  abstracts 
compiled  for  the  Statistical  Journal,  there  remained,  after  setting 
out  the  more  important  heads,  a  considerable  residue  of  articles 
which  although  enumerated  in  the  official  tables,  had  to  be  in  the 
Abstract  entered  as  **  remainder  of  enumerated  articles.*' 

In  Tables  (B)  and  (C)  in  Appendix,  it  will  be  found  that  these 
two  classes  present  the  following  startling  totals  : — 

(IX). — Progress  of  Supplemental   Imports  and  Exports,    United 
Kingdom,  1856-77.     Declared  Values. 


1877. 

3870. 

1865. 

1860. 

1856. 

Imports. 

(a)  Bemainder  of  enumerated 

(b)  {/faenumerated 

Mln.  £ 
45 
39 

Mln.  £ 
17 
64 

Mln.  £ 

6 

55 

Mln  £ 

4 

42 

Mln.  £ 

8 

85 

84 

81 

61 

46 

88 

Peroentage  of  total  Imports  .... 

Per  cnt. 

21 

Per  cnt. 

as 

Per  cnt. 
22 

Per  cnt 
21 

Per  cnt 
22 

Exports, 
(a)  Bemainder  of  enumerated 
(K\   ITftAnumffrated t r. 

Mln.e 
21 
17 

Mln.  £ 
16 
11 

Mln.  £ 

10 

8 

Mln.  £ 
4 
9 

Mln.  £ 
5 
8 

87 

27 

18 

18 

18 

Peroentage  of  total  Exports  .... 

Per  cnt. 
19 

Per  cnt. 
13 

Per  cnt. 
II 

Per  cnt 
to 

Per  cnt 
11 

We  have  here  a  doubling  of  the  supplemental  imports  in  the 
twenty-one  years  1856-77,  or  from  38  to  84  mln.  £,  the  propor- 
tion of  the  total  imports  remaining  at  2 1  per  cent. 

The  supplemental  exports  increase  nearly  threefold,  as  from  1 3  to 
37  million  pounds,  and  the  proportion  to  the  total  exports  rises 
from  1 1  to  19  per  cent. 

In  both  cases  the  progression  of  the  figures  is  rapid  and  large 
and  strongly  suggestive  of  a  vigorous  and  inventive  trade  in  which 
the  rapid  appearance  of  new  commodities  is  perpetually  pressing 
open  and  enlarging  the  previous  classifications  and  vocabularies. 

In  Tables  (E  and  F)  in  the  Appendix,  I  give  by  the  kindness  of 
the  Statistical  Department  (under  Mr.  GifEen),  considerable  details 
of  the  kind  of  articles  entering  into  the  large  totals  now  under 
consideration,  and  to  these  details  I  have  to  refer. 
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The  following  Table  (X)  presents  a  siumnarj  of  the  supple- 
mental imports. 

(X).— Supplemental  Import*,  1876-66-66.    Abstract  of  Table  E  in 
Appendix. 

[(a)  Bepresents   '*Bemainder  of  Enumerated    Imports;"    and  (h)  **Vn* 
enumerated  Imports."] 


ClBMet. 

1876. 

1866. 

1866. 

a. 

b. 

-   ■ 

a. 

». 

- 

«.       b. 

— 

I.  Baw  materials    ^.. 

II.  Agricultural  materials 

HIn. 
£ 
17 
10 
U 

Mln. 

£ 
9 
8 

4 

Mln. 
£ 

26 

17 

Mln. 

£ 

Mln. 

£ 

Mln. 

£ 
16 

9 
10 

Mln. 
£ 

Mb. 
£ 

MlD. 

£ 

XI 

3 
4 

IV.  Other  articles 

41 
5 

16 
22 

56 
26 

— 

— 

34 
3* 

— 

— 

17 
21 

rSupplmntl,impts.(l).... 
Lciassified  impts.  (2)  .... 

46 

88 

88 

— 

— 

66 

— 

— 

88 

— 

— 

291 

— 

— 

a3a 

— 

— • 

'38 

Total  imports  (3)  .... 

— 

— 

874 

— 

— 

298 

— 

— 

176 

Per    1  CUMsifled  (2) 

cent.    1 

Total  (8) 



— 

Percnt. 
22 

78 

— 

— 

Percnt 
22 
78 

— 

— 

Percnt. 
21 
79 

— 

— 

100 

— 

— 

100 

— 

— 

100 

The  progress  here  shown  is  satisfactory — thus,  in  new  raw  mate^ 
rials 

The  series  is,  11,  16,  26  mln.  £; 

In  agricultural  raw  maieridls^  seeds,  manures,  &c,^ 

It  is  3,  9,  15  mln.  £. 

The  Imports  of  ma/nufactv/red  articles  show  a  series  of  only  4, 
JO,  17  mln.  £  ; — The  odds  and  ends  of  miscellaneous  Te^A  21,  52,26 ; 
and  the  grand  totals  for  the  twenty-one  years  1856-77  exhibit 
the  striking  progression  of  38,  66,  83  mln.  £• 

The  next  Table  (XI)  applies  the  same  test  to  the  supplemental 
Exports, 
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(XI).-  Supplemental  Exports,  1876-66-56.     Abstract  of  Table  F. 


[(a)  Represents  "Bemainder  of  enumerated  exporl 
rated  exports.] 

is;"  and  (i) 

Unenume- 

1876.          1 

1866.          I 

1856. 

ClaitM. 

a. 

b. 

- 

a. 

b. 

- 

a. 

b. 

- 

I.  Agriculture  and  food  .... 

n.  Various  materials  

III.  Artistic  manufactures 
IT.  Sundry  manu&ctures 

Mln. 
£ 
2 
5 

8 

Mln. 

£ 
2 
3 

2 

Mln. 
£ 

4 
8 

I 

lO 

Mln. 
£ 
2 
4 

4 

Mln. 
£ 

2 

1 
1 

Mln. 
£ 
2 
6 
1 
5 

Mln. 
£ 
1 
1 

Mln. 

£ 

1 
1 

Mln. 

£ 
2 
2 

2 

V.  Other  articles 

15 
5 

7 
10 

22 
15 

9 
2 

5 
3 

14 
7 

3 

1 

4 

4 

7 
5 

^upplnmtL  Expts.    (1) 

20 

17 

87 

12 

9 

21 

4 

8 

12 

^  '  Qaasifted  exports  ....(2) 

— 

— 

163 

— 

— 

168 

— 

— 

104 

wTotal  exports    (3) 

— 

— 

200 

— 

— 

189 

— 

— 

116 

Per     1  Classified  (2) 

cent.     1 

Total (8) 

— 

— 

18 
82 

— 

— 

II 
89 

— 

— 

10 
90 

— 

— 

100 

— 

-— 

100 

— 

— 

100 

Nothing  short  of  an  examination  of  the  details  given  in  App. 
(F)  can  afford  an  insight  into  the  mnltitude  of  articles  which  go  to 
make  np  the  totals  of  these  sapplemental  exports.  But  the  progress 
of  the  totals  is  satisfactory  enongh  through  the  twenty-one  years — 
thns  12,  21,  57  million  pounds,  and  the  percentages  10,  11,  i8. 

These  results  are  evidence  enongh  that  the  inventiveness, 
skill,  and  enterprise,  of  the  United  Eangdora,  as  an  exporting 
country — all  hostile  tariffs  notwithstanding — is  greater  than  ever. 

XI. — The  Effect  of  Variations  of  Prices  of  Large  Groups  of  Coni' 
modities  on  the  Declared  Values  of  Imports  and  Exports. 

We  have  now  analysed  with  some  care  the  figures  representing 
the  course  of  the  imports  and  exports  in  groups  of  years,  and 
we  have  seen  that  there  is  a  general  law  of  irregularity  in  the 
numbers — an  irregularity  which  presents  very  considerable  variations 
of  excess  and  defect. 

It  is  natural  and  inevitable  that  the  phenomena  should  present 
these  aspects.  An  extensive  foreign  trade  when  observed  through 
a  series  of  years,  must  both  in  quantities  and  value  expand  and 
contract,  in  one  or  several  of  the  countries  embraced,  in  obedience  to 
causes  so  obvious  and  universal  as  these  four,  viz. : — 
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1.  Productiveness  of  seasons. 

2.  War  or  peace,  famine  or  pestilence. 

3.  Industrial  prosperity  or  distress. 

4i.  The  discovery  of  new  facilities  of  navigation  and  transport, 
production,  and  distribution. 

All  these  are  influences  which  must  and  do  produce  wide 
fluctuations  in  the  Prices  of  both  imports  and  exports,  and  therefore 
in  the  Total  Values  representing  the  totals  and  the  component 
parts  of  both. 

The  following  Table  (XII)  will  exemplify  what  is  here  meant, 
particular  reference  being  called  to  the  details  given  in  Tables  (G 
and  H)  in  App. 

(XII). — ^Wholesale  Prices  in  London,  1881-77,  beinff  Abstract  of  Tables 
(G  and  H)  in  Appendix,  in  which  the  Yearly  and  other  Details  are 
given. 

[The  Datum  line  of  the  table  is  the  figure  100,  assigned  to  the  six  yean 
1846-60 ;  and  the  corresponding  lines  for  1881-60  and  1881-46,  are  from 
Professor  Jerons's  paper  in  SUUistical  Journal  for  1865,  entitled  "  On  the 
"Variation  of  Prices  and  Value  of  the  Currency,  1782-1866."] 


1 

3 

Annual 

ATerage  of 

the 

Penodi 
of  lears  ai 

under. 

8 

(A)  All 

Coni- 

modiliet. 

4                5 

(B)  Raw  Materials, 

Textile. 

6              7 

(C)  Raw  Materiali, 

Sundry. 

8 

(D) 

Tropical 

Food 

9 

(E) 

Wheat. 

10 
(F)Pro. 
Tiiiona. 

hum. 
ber. 

(44 
ArUclei). 

Cotton 
and 
Cloth. 

Silk. 
l>1ax. 
Wool. 

Oil^ 
Timber, 
T»lk)w, 
Leather. 

Copper. 
Iron, 
Lead. 
Tin. 

Coifee. 
Sugar, 
Tea. 

Bntchera' 
Meat. 

8 
5 

1877-75 
74-70 

1869-6^ 
'64-60 
'59-57 

1869-67 

1877-67 

1858 
'51 

1846-50 

1831-50 

1831-46 

122 
128 

104 
131 

118 
186 

123 
118 

110 
124 

117 
113 

90 
104 

146 
140 

8 

"5 

127 

127 

120 

117 

115 

97 

H3 

5 
5 
3 

186 
150 
126 

200 
206 
121 

144 
140 
136 

116 
119 
121 

104 
118 
130 

111 
119 
127 

101 
91 
96 

126 
116 
108 

13 

134 

175 

140 

118 

118 

119 

96 

116 

21 

129 

161 

184 

119 

117 

117 

97 

180 

1 

1 

116 
108 

110 
132 

116 
106 

112 
93 

120 
96 

106 
111 

86 
71 

108 

87 

6 

100 

100 

100 

100 

100 

100 

100 

100 

20 

I09 

T38 

120 

112 

106 

126 

105 

— 

16 

116 

161 

180 

116 

108 

186 

108 

— 
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On  the  face  of  this  table  there  is  very  plainly  visible  the  effect 
on  Prices  of  three  prominent  causes  which  have  operated  during  a 
great  part  of  the  last  twenty  years,  viz. : — 

1.  The  effect  of  the  United  States'  Civil  War  in  nearly  stopping 

the  supply  of  American  Cotton,  and  so  raising  the  prices 
of  that  article,  and  of  all  cognate  articles,  such  as  wool, 
silk,  flax,  &c, 

2.  The  effect  of  the  repeal  of  the   Com  Laws  in  1846,  in 

reducing  the  prices  of  wheat  in  this  country  by  the  admis- 
sion of  foreign  supplies. 

3.  The  effect  on  the  price  of  butcher's  meat,  of  repeated  out- 

breaks of  cattle  disease  in  this  and  other  countries,  and  the 
enlarged  consumption  of  animal  food  by  the  working 
classes. 

In  cols.  3, 4,  5,  and  10,  we  find  that  during  the  following  periods 
of  years,  the  prices  of  the  whole  forty-four  articles,  and  of  cotton, 
silk,  flax,  wool,  and  British  manufactures  wer^  represented  by  the 
following  series : — 

(XII a). — Wholesale  Prices  in  Groups  of  Commodities, 


Tevt. 

TexUle. 

All 

Prorisions. 

Col.  4. 

CoL6. 

Colt.  4  and  5. 

Col.  8. 

Col.  10. 

1860  64     (6)    

"65-69     (6)   

'70-74    (6)   

'75-77    (8)  

206 
200 
131 

104 

140 
144 
136 

118 

345 
344 
267 

222 

150 
136 
128 

122 

115 
126 
140 

146 

These  are  vast  changes  in  prices,  and  therefore  in  aggregate 
values.  Thus  the  largest  group  of  all — textile  materials — declined 
from  345  in  1860-64,  to  222  in  1875-77,  or  in  a  proportion  repre- 
sented by  123.  In  the  entire  group  of  forty-four  commodities 
observed,  the  fall  was  fk)m  150  to  122.  With  butcher's  meat  there 
was  the  opposite  result  of  a  rise  from  115  to  146. 

Measured  therefore  by  quantity — which  is  a  real  economic  test, 
that  is  to  say,  the  test  which  measures  the  extent  of  employment, 
machinery,  warehouse  room,  Ac,  required  to  handle  and  turn  into 
use  the  weight  and  values  of  commodities  coming  into  and  going 
out  of  the  country — we  must  not  fail  to  see  that  with  the  lower 
prices  of  1875-77,  the  figure  122  of  value  or  price,  means  in  quantity 
the  same  as  the  figure  150  of  value  or  price  in  1860-64. 
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XII. — EemarJcahle  instances  of  Variations  of  Prices  arising  from 
Fiscal  Reform  and  Improved  means  of  Transport. 

1  have  said  that  facilities  of  transport  and  navigation,  and  the 
removal  of  fiscal  hindrances  to  trade,  are  among  the  most  powerful 
of  the  causes  affecting  prices. 

The  next  Table  (XJII)  is  probably  as  pointed  an  illustration  of 
this  fact  as  could  easily  be  found.  It  represents  in  decades  since 
1821,  the  course  of  the  prices  of  Wheat  in  seven  European  countries, 
beginning  with  England  and  proceeding  to  countries  so  dism'milar 
to  it  as  Hungary  and  Sweden. 

(XIII). — Average  Annual  Prices  o/ Wheat  in  Seven  European  Oonntries, 
in  Five  Decades  of  Years,  1821-70,  in  Austrian  Silver  Gulden  per 
Hectolitre.    From  "Statist''  newspaper,  l^th  March,  1878. 

[i  A.  I.  g.  =  2f.,  and  i  hectolitre  =  2*75  EnglUh  bushels.] 


1 

Tea  Years. 

2                3                 4 
Old  Western  Cornktriei. 

h 

North- 

Eastern 

Country. 

6               7 

Soutli-Eastcra 
Countries. 

8 

Korthem 
Country. 

England. 

France. 

Belgium. 

PruMia. 

Austria. 

Hungary. 

Sweden. 

1821-30.... 
'31-40.... 

1841-50.... 
'51-60.... 

1861-70.... 

A.s.  g. 

10  25 

9  60 

9  15 

9  40 

8  80 

A.S.  g. 
7  35 
7  61 

7  89 

8  84 

8  59 

A.s.g. 

6  44 

7  81 

7  99 
7  20 

11  85 

A.  s.  g. 
5  65 

5  27 

6  41 
8  07 

7  79 

A.s.  g. 
4  24 

4  35 

5  57 
8  34 

10  30 

A.t.  g. 

3  33 
3  67 

487 
7  23 

7  70 

A.  s.  g. 

5  56 
7  34 

7  31 

Percentage  Rise  or  Fall  of  the  above. 


1 

Ten  Yean. 

2                S               4 
Old  Western  Conntriet. 

h 

North- 

Eastem 

Country. 

6               7 

South-Eastem 
Countries. 

8 

Northern 
Country. 

England. 

France. 

Belgium. 

Prussia. 

Austria. 

Hungary. 

Sweden. 

1821-30... 
'31-40... 

1841-50... 
'51-60... 

1861-70... 

Per  cnt. 

100 

96 

89 
9i 

86 

Per  cnt. 
100 
103 

107 
liO 

117 

Per  cnt. 
100 
113 

126 
112 

188 

Per  cnt. 

100 

93 

112 
143 

138 

Per  cnt. 
100 
102 

127 
196 

242 

Per  cnt, 
100 
111 

146 
217 

231 

Per  cnt, 

100 
150 

149 

The  results  of  this  table  are  in  the  highest  degree  curious  and 
instructive.     Thus : — 
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Period!. 

Engkud. 

France. 

Ruuia. 

Austria. 

Hungary. 

l'i21-30 

100 
86 

100 

117 

100 
138 

100 
242 

100 

'61-70 

231 

-RiffA    

14 

17 

88 

142 

131 

Fall  

It  is  quite  clear  that  no  mere  variations  of  seasons  will  account 
for  these  large  differences,  especially  in  Austria  and  Hungary.  The 
seasons  of  course  have  had  their  influences ;  but  the  really  operative 
causes  have  been  (1)  as  regards  England,  the  free  admission  of 
f oreigQ  com ;  (2)  the  results  of  that  free  admission,  coupled  with 
railways  and  telegrams — in  the  smallest  degree  in  France,  in  a  large 
degree  in  Prussia,  and  in  a  very  powerful  degree  in  the  comparatively 
backward  but  fertile  regions  of  Austria  and  Hungary. 

These  figures  also  suggest  a  caution  always  needed  in  investi- 
gating the  variation  of  prices.  A  careless  observer  might  be 
disposed  to  say  that  a  large  depreciation  of  gold  was  fully  proved  by 
the  rise  of  com  prices  in  Austria  and  Hungary,  when  the  real 
reasons  of  the  rise  lay  quite  apart  from  any  influence  of  the  precious 
metals,  viz.,  (1)  the  opening  of.  a  constant  market  for  com  in 
England;  and  (2)  the  provision  in  the  producing  countries  of 
cheap  and  swift  meaus  of  conveyance. 

Xin. — A  Bucussion  of  Corrections  required  in  the  OfflcicU 
Declared  Values  of  Imports  and  Exports, 

We  are  now  able  to  understand  how  large  a  share  the  variations 
of  Prices  necessarily  have  in  determining  the  figures  of  "  Peclared 
"  Values  *'  by  which  we  most  generally  estimate  the  course  of 
foreign  trade. 

But  there  are  other  corrections  to  be  applied  before  we  can  arrive 
at  an  approximate  answer  to  the  question  whether  the  Imports  into 
a  country  during  any  particular  year  or  period,  really  imply  that  that 
country  is  paying  for  them  not  by  means  of  its  current  industry, 
but  by  sending  away  part  of  its  accumulated  capital. 

The  official  figures  of  declared  values  give  the  values  of  the 
Imports  as  stated  by  the  importers,  their  clerks,  or  agents,  at  the 
port  of  arrival,  and  include  therefore  obviously  the  freight  which 
has  been  incurred  on  the  voyage  from  the  foreign  place  of  shipment, 
that  freight  being  mostly  payable  to  a  British  shipowner ;  and  also  a 
variety  of  charges  for  landing  and  warehousing  the  goods,  also 
payable  to  persons  in  this  country.  Hence  the  real  debt  to 
foreigners  for  Imports  is  much  less  than  the  declared  value  of  the 
official  tables. 

In  like  manner  the  declared  values  of  the  Exports  is  less  than 
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the  real  demand  on  the  foreign  purchaser,  and  for  reasons  of  tho 
same  kind.  The  freight  of  the  goods  to  the  foreign  port  of  desti- 
nation is  not  included  in  the  declared  value  at  the  port  of  shipment, 
nor  insurance,  nor  profit,  nor  several  other  items  which  the  Exporter 
or  some  person  in  this  country  receiyes  from  the  foreign  consumer. 
The  very  important  degree  in  which  corrections  of  this  nature 
enter  into  the  formation  of  an  exact  account  of  our  foreign  trade  is 
shown  by  the  following  statement  (XIV),  rearranged  from  materiala 
contributed  by  Mr.  A.  D.  McKay,  a  merchant  of  Liverpool  of  much 
practical  experience,  to  the  **  Economist "  newspaper  of  8th  Decern- 
ber,  1877.  Mr.  McKay  was  led  to  furnish  these  details  in  consequence 
of  a  letter  to  the  same  paper  in  November,  1877,  by  Mi*.  Rathbone, 
a  gentleman  of  high  reputation,  also  of  Liverpool,  the  object  of 
which  was  to  prove  that  for  two  or  three  years  past  this  country 
has  been  largely  spending  its  capital  in  excessive  imports. 

(XIV). — Suyaested  Corrections  required  in  the  Official  Tables'  of  the 
Declared  Values  of  Imports  and  Exports  of  Merchandise  and  Bullion^ 
into  and  from  United  Kin^om,  during  the  Kineteen  Years  1858-76, 
in  order  to  arrive  at  an  Approximate  Statistical  Statement  of  the  Real 
Balance  of  Indebtedness  between  United  Kingdom  and  other  Countries^ 
contributed  hy  A.  D,  McKay,  Esq,  ( Liverpool )y  Merchant,  to  the 
"  Economist '^  newspaper,  Sth  December,  1877. 

I  shall  take  the  imports  and  exports  given  officially  for  the  nineteen  yean 
embracing  both  1858  and  1876,  so  as  to  have  before  us  a  series  of  years  sufficient 
to  cover  merely  temporary  fluctuations. 

The  total  amount  of  merchandise  and  bullion,  imported  and  exported  into  and 
firom  United  Kingdom,  were : — 

United  Kingdom. — Totals,  Nineteen  Tears  1858-76. 

Imports  5,986  mln.  £  »  315  mln.  £  per  ann. 

Exports   4,793       »»       -  25*  »» 

JExeess — Imports 1,198  68 

Separating  the  merchandise  and  bullion,  the  figures  are  in  million  £, 
United  Kingdom,     Totals,  yineteen  Tears,  1858-76. 


Total  Imports  and 

Exports  of 

Britith  Koreijfn.Bnd 

Colonial  Prodaee. 

Totalt-Mln.  £. 

Annual-MlD.  £. 

Bullion. 

Merchandite. 

Ball  ion. 

Imports 

5»43a 
4.33* 

554 
460 

286 
228 

29 

Exports*  

24 

Excess— Imports 

1,100 

94 

58 

5 

*  The  Exports  wer^  3,444  mln.  £  British  Produce  and  Manufactures,  and 
888  mln.  £  Re-Exports  of  Foreign  and  Colonial  Produce— total  4,3.^2  mln.  £. 

Taking  the  reading  adopted  by  Mr.  Rathbone,  I  shall  proceed  on  the  ground 
that  the  *'  value  of  imports  given  by  Board  of  Trade  is  based  on  the  prices  of  articles 
current  in  this  country  at  the  time  of  arrival,  subject  to  deduction  of  foreign 
charges  and  profits,  due  to  British  manufacturers  and  merchants/'  I  submit  thcnjon 
the  following — 
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Schedule  of  Deductions  to  he  Made  from  the  Imports,  and  Additions  t 
be  Made  to  Exports  into,  and  from,  United  Kingdom,  in  Order  to  Arrive 
at  the  Amount  representing  Approximately  the  Beal  Demand  Due  to  the 
Foreigner  in  respect  of  such  Imports.    (In  Mln,  £,) 

(A)  Deduct  from  Imports —  Mln.  £. 

L  (1)  Freights  in  British  bottoms,  1858-74,  149  million  tons 

at  30f 224-8 

(2)        „       in  1875-76,  26  million  tons  at  lot 26*5 

(8)        „       in  bullion  imported,  554  mln.  £  at  $s,  per  cent.        1*8 

252-6 

II.  (4)  Marine  insurance  on  three-fourths  of  total  imports, 

allowing  one-fourth  to  be  coyered  in  foreign  offices ; 
thus  three-fourths  of  4,489  mln.  £,  plus  10  per  cent., 
saj  448  million  pounds,  or  together  4,958  mln.  £,  at 
15  per  cent 37*0 

289-6 
in.  (5)  Charges^Bujen*  discount,  ranging  from  li  to  2I  per 
cent.,  but  ayeraging,  on  a  moderate  esti- 
mate, 1)  per  cent.,  on  5,432  mln.  £ 95*0 

(6)  „  Banker's  commission  on  same,  at  2«.  6d,  per 

cent 6-7 

(7)  „  Commission  and  brokerage  on  same,  at  i|  per 

cent 81-4 

(8)  „  Foreign  bill  stamps  on  same,  at  is.  per  cent.  5*4 

(9)  „  Sundry  charges  on  imported  goods,  consisting 

of  dues,  wharfage,  cartage,  porterage,  and 
other  receiring  and  warehousing  expenses, 

2,666  million  tons,  at  3« 40*0 

228-4 

Total  deductions  from  Imports  =»  say  1  m fi.n 

Q\  per  cent.,  on  5,896  mln.  £   J  ^^ 

(S)  Add  to  Exports-- 

IV.  (10)  Freights  in  British  bottoms,  1858-74,  167  million  tons 

at  20# 251-4 

(11)         „        in  1876,  30  million  tons  at  20* 29*6 

(12)*       „        on  bullion,  460  million  tons  at  5* 1*1 

2821 

y.  (13)  Marine  insurance  on  total  exports,  4,793  mln.  £,  add 

1  o  per  cent.,  or  together  5,272  mln.  £,  at  15  per  cent.      39*5 

39-5 

VI.  (14)  FroJU  on  exports,  at  say  5  per  cent 216-6 

(16)       „  six  months*  interest  on  exports  at  5  per  cent. 

per  annum    109*3 

(16)       „  banker's   commmission    and    exports,   4,332 

mln.  £  at  is.  6d.  per  cent 5*4 

331-4 

Total  addition  to  Exports  «  eay  18i  per  1  668*0 

cent.,  on  4,793  mln.  £    J 
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With  these  deductions  from  imports  and  additions  to  exports,  we  have — 

Foreign  Trade  of  the  United  Kingdoitty  Nineteen  Years,  1858-76. 
Oonreoted  Acoonnt.    (Mln,  £,) 


Official  totals 

Imports^ 

5,986 
518 

5,468 

E»porit. 

Official  tx)tal8   

Add  B  

4,793- 
652 

Deduct  A .. 

Ket  apparent  balance' 
aeamst  the  United 
Kingdom  

6,445 

23 

5,468 

I  have  by  these  detailed  corrections,  all  of  them  founded  on  long  fxperienoe, 
reduced  to  23  mln.  £  the  excess  of  imports  of  merchandise  and  bullion,  which 
according  to  the  bare  official  Bgures  stand  at  1,100  mln.  £ ;  and  1  have  not  taken 
any  account  of  the  largo  annual  sums  due  to  the  United  Kingdom  from  foreign 
and  colonial  countries  for  interest  on  loans,  shares  in  railways,  and  mercantile 
advances.* 

XrV. — Further  Evidence  on  tlie  same  Subject. 

In  substance  I  have  little  doubt  but  that  Mr.  McKay  is  right 
in  both  these  schedules,  but  he  applies  them  too  rigidly  and 
universallj  to  the  whole  of  the  imports  and  exports  of  the  nineteen 
years  1858-76.  The  small  balance  of  23  million  pounds  at  which 
ho  arrives  as  the  real  excess  of  imports  in  the  nineteen  years,  is 
conclusive  proof  that  he  has  not  allowed  sufficiently  for  the  large 
number  of  instances  in  which  the  whole  of  his  deductions  and 
additions  do  not  apply. 

Mr.  McKay *s  general  deductions  from  and  additions  to,  declared 

values  are : — 

(A)  Deduct  8i  per  cent.  Jirom  the  Imports, 
Add  1 3i  per  cent,  to  the  Exports. 

I  feel  great  confidence  in  saying  that  these  percentages,  when 
applied  to  the  whole  of  the  two  categories,  are  beyond  the  truth, 
and  while  I  do  not  pretend  to  be  able  to  give  the  Percentages  which 
are  exact,  I  have  a  strong  opinion  that  if  we 

(B)  Deduct  6  per  cent,  from  the  Imports, 
Add  10  per  cent,  to  the  JSgports, 

wo  shall  be  not  far  from  the  actual  state  of  things. 

•  In  the  «*  Economist,"  December,  1877,  "  A  Merchant  **  gives  the  following 
actual  fSftcts  relating  to  charges  payable  in  United  Kingdom  on  expends  from  it. 
**  I  have  before  me  an  invoice  of  120  bales  Manchester  goods  shipped  to  India. 
The  declared  value  of  them  for  export  is  1,825/.,  which  is  the  cost  price  in  Man- 
chester «of  the  contents  of  these  bales.  But  I  have  to  pay  80/.  freight,  32/. 
insui-ance,  and  other  charges  amounting  altogether  to  1 50/. ;  so  that  the  value  of 
these  poods  when  they  Icfl  this  country  was  not  1,825/.  but  1,975.  The  150/.  has 
l)€en  paid  to  shipowners,  underwriters,  Ac.,  In  this  country ;  but  1  expect  to  receive 
the  whole  amount  1,975/.  and  seme  profit  besides,  from  the  buyers  in  India." 
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Upon  this  basis  the  following  Table  (XV)  is  framed  :-*^ 
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(XV). — Corrected  Summary  of  Imports  nnd  Exports  of  Merchandise  only  {Average 
Annual  Declared  Value),  United  Kingdom,  Twenty-Two  Years  lS6e-77. 

[See  also  amended  Table  (XVa),  p.  280]. 

[The  Import*  are  made  leas  by  6  per  Gent,  for  charges,  Ac.,  accruing  in  and  due  to  United 
Kingdom,  and  the  Exports  are  mctde  more  by  10  per  cent,  for  same  reason— giring  in  cols. 
6,  8,  9  the  corrected  results.    The  Exports  are  British  produce  and  manufactures  only.] 


1 

Nnm 
ber. 

s 

Periods 

of 
Years, 

8             4             6 

Imports. 
AU  CommodiUes. 

6              7              8 

Exports. 
British  Produce  only. 

9 

Cor- 
rected 
Excess  of 

Imports, 
Col».6,8. 

10     11 

Per  Cent,  of 

ExporU 
to  Imports. 

12 

Declared 
Values. 
Excess 

Declared 
Values. 

Less 

is? 

Cor. 

rteted 

Imports. 

Declared 
Values. 

Add 
10  per 
Cent. 

Cor- 

neUd 

Bxporti. 

Declared 
Values. 

Cor- 
rtcled 
ralues. 

of 
hnports. 
Cols.  3,6. 

3 
5 

1877-75 
'74-70 

Mlii.£ 
380 
360 

lflii.£ 
17 

lllo.£ 

361 
938 

Mlji.« 
210 
240 

Mlu.£ 

21 

Mlii.£ 
231 
264 

Mlii£ 

130 

70 

Per  cnt. 
65 
70 

Per  cnt. 
64 
60 

Mln.£ 
170 
110 

8 

866 

18 

347 

226 

28 

248 

100 

61 

72 

140 

5    '  1869-65 
5   '     '64-60 
4   1     '69-56 

286 
235 
175 

H 
11 

8 

272 
224 
167 

181 
140 
121 

'9 

H 

12 

200 
164 
133 

72 
70 
34 

63 

69 
69 

70 
70 
80 

105 
95 
64 

—  ■  1 
14  ^ 

234 

12 

222 

160 

16 

166 

68 

66 

73 

86 

8 
14 

Totals 

1877-70 

'69-66 

2,920 
8,276 

144 
»5> 

2,776 
8,124 

1,800 
2,100 

i8o 

210 

1,980 
2,310 

800 
810 

61 
66 

72 
78 

1,120 
1,190 

22    Totals.... 

6,196 

295 

5,900 

3,900 

390 

4.290 

1,610 

— 

— 

2,810 

22  Avge 

282 

13 

268 

177 

18 

196 

73 

63 

72 

106 

Note, — ^The  effect  of  this  correction  is  for  the  twenty-two  years  to  reduce  the  total 
apparent  excess  of  Imports  by  700  mln.  £,  that  is  from  2,310  (ool.  12)  to  1,610  (coL  9)  ;~ 
or  in  annual  result  from  28a  to  268  imports  ; — and  from  177  to  195  exports. 


The  effect  of  the  corrections  in  this  table  will  be  seen  from  the 
following  summary  of  the  several  periods  of  years : — 

Sere  the  declared  value  1,816/.  of  this  parcel  of  Manchester  goods  is  8  per 
cent.  (153/.)  under  the  actual  cost  or  value  when  they  hind  in  India,  and  which  cost 
or  Talno  plus  proSt  India  has  to  pay. 

Kext  as  regards  imports^  the  merchant  says,  **  I  imported  160  chests  of  tea  and 
dedared  the  valoe  1,550/.,  that  is  because  it  was  the  laying  down  cost,  or  in  other 
words  the  g^roes  value ;  but  I  have  had  to  pay  dock  rates,  freight,  marine  and  fire 
inaurance,  Ac,  which  came  to,  say>  about  15  per  cent,  upon  that  gross  vahie,  or 
say  115/.,  and  this  %%sl,  went  to  firms  in  this  country.  My  declared  value  of 
1,550/.  waa  therefore  say  125/.  too  high  as  regards  the  real  clsim  of  the  foreigner 
upon  the  United  Kingdom.**  ^  t 
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Summary  of  EzoeM  of  Imports  ( United  Kingdom)^  Merchaiidm^  accord- 
ing  to  ^^ Declared"  and  Corrected  Values,  Average  Aimnal  Results. 
The  Exports  are  British  Produce  only. 


Number. 

Period!  of  Tewi. 

Declared  Valoe. 

(A.) 

Corrected  Value. 
(B.) 

(B)Lcts. 

^8) 

1877-76  

Mlo.£. 
170 
110 

MlD.£. 

130 

70 

MIn.£. 
40 

(5) 

'74-70  

40 

1869-65  

8 

140 

100 

40 

^6^ 

106 
96 
64 

72 
70 
84 

83 

U 

*64-60  

26 

Si 

'69-66  

20 

y*} 

Ann.  Ayerage.... 
ToUJb 

14 

86 

60 

26 

22 

2,310 

1,610 

700 

Whether  we  take  the  declared  values  in  A  or  the  corrected 
resnlts  in  B,  there  is  equally  a  progressive  rise  in  the  eoixess  of 
Imports  from  1856  to  1877. 

The  corrected  Column  B,  gives  the  total  excess  so  rising  in 
average  annual  figures,  in  the  groups  of  years  in  a  series,  thus ;  in 
million  £,  34,  70,  72,  70,  130, — Total  1,610  mln.  £,. 

From  this  Total  of  1,610  we  may  take  away  100  for  excess  of 
imports  of  bullion^  leaving  1,510  mln.  £,  as  the  excess  of  imports 
of  merchandise ;  and  when  the  whole  subject  is  considered,  the 
wonder  will  be  not  that  in  twenty-two  years  there  has  been  a  total 
excess  of  1,510  mln.  £  (or  73  millions  per  annum),  but  that  it  has 
not  been  greater. 

Let  us  enumerate  again  the  further  deductions  from  the  corrected 
imports,  which  we  have  no  means  of  stating  statistically,  viz.  :— 

1.  Interest  due  to  United  Kingdom  from  foreign  and  colonial 

countries  for  investments  in  foreign   and  colonial  loans, 
companies  and  undertakings.  ' 

2.  Interest  and  profits   due  to  United   Kingdom  for  capital 

advanced    for  trading  purposes  in  foreign  and  colonial 
countries. 

3.  Advances  of    British    capital  repaid  by,  or  recalled  from, 
.  foreign  and  colonial  countries. 

4.  Private  fortvm.es    amassed  abroad  by  British  and  foreign 

subjects,  and  permanently  transferred  into  United  Kingdom, 

These  are  all  corrections  which  require  to  be  made  year  by  year, 
according  to  the  particular  circumstance  of  each  year,  and  they  are 
all  exceedingly  variable  corrections.     The  two  last  are  especially 
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variable,  aa  influenced  powerfnlly  by  snoli  conditions  as  foreign  wai*s, 
foreign  politics,  and  foreign  trade.  My  own  belief  is,  that  of  the 
130  million  £,  of  excess  of  imports  shown  in  the  last  three  years, 
1875-77,  a  large  part  arises  from  the  recal  by  British  holders  of 
advances  previously  employed  abroad,  and  of  fortunes  amassed 
abroad,  both  of  them  measures  arising  out  of  uncertainty  and 
alarm  connected  with  foreign  politics,  and  out  of  the  necessity  of 
providing  for  losses  on  trade  in  this  country. 

As  regards  the  fourth  head,  the  transf errence  home  of  Fortunes 
made  abroad,  I  am  satisfied  that  it  is  an  item  far  larger  than  is 
generally  supposed.  Forty  years  ago  it  was  pretty  well  ascertained 
that  the  fortunes  of  civil  and  militaiy  servants  of  the  East  India 
Company,  and  of  merchants  and  others  trading  in  India  and  China, 
annually  transf  eiTed  home,  was  not  less  than  six  millions  sterling ; 
and  if  six  millions  in  1838,  what  is  it  in  1878,  when  India  has 
become  only  one  of  the  regions  of  the  earth  in  which  British 
subjects  accumulate  fortunes  P  It  appears  to  me  to  be  not  at  all 
impossible  that  in  1875-77  these  transfers  of  fortunes  and  advances 
may  have  been  not  less  that  30  mln.  £  per  annum. 

XV. — Direct  Evidence  of  Large  AcctmdUations  of  Capital  in 
United  Kingdom,  1856-77. 

It  may  be  reasonably  said  that  if  for  the  last  twenty-two  years 
there  has  been  a  clear  excess  of  Imports  into  the  United  Kingdom 
of  70  mln.  £  per  annum,  very  distinct  evidence  should  be  afforded 
by  other  independent  tests  of  a  great  growth  of  Income  and  of 
Capital  within  these  islands. 

There  is  no  difficulty  whatever  in  providing  such  independent 
evidence.  The  difficulty  indeed  is  how  to  classify  and  order  it  in 
the  Surest  and  most  logical  manner. 

Mr.  Giffen's  paper  on  the  accumulations  of  capital  between 
1865  and  1875,  was  read  before  the  Society  in  January  (1878)  last, 
and  is  in  the  xli  volume  of  the  Journal,  The  result  of  that 
inquiry  was  to  give  240  mln.  £  per  annnmy  or  2,400  mln.  £  in  the 
ten  years,  as  a  figure  not  beyond  but  within  the  truth. 

In  1863  I  contributed  to  the  *'  Economist "  two  papers  on  the 
then  rate  of  Accumulation,  going  back  to  1854-55,  and  those  papers 
will  be  found  in  the  Statistical  Journal  for  1864,  (vol.  xxvii,  p.  118). 

The  conclusion  I  arrived  at  was  that  between  1855  and  1863, 
the  accumulations  had  been  not  less  than  130  mln.  £  per  annum  ; 
and  that  in  186U63  it  was  probable  that  the  figures  had  risen 
to  180  mln.  £  per  annum. 

Apart,  however,  from  all  computation  of  the  increase  of  Gapital, 
we  have  evidence  of  the  most  positive  kind  regarding  the  growth 
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of  the  luimial  Inooines  retomed  by  the  public  themselves  to  the 
Inland  Bevepne  as  liable  to  income  tax.  I  say  returned  by  the  public 
themselves,  and  therefore  in  spite  of  all  official  vigilance,  certain  to 
be  considerably  within  the  actual  facts ;  and  as  regards  Schedule 
D,  notoriously  very  much  within  those  facts. 

The  following  Table  (XYI)  gives  the  yearly  increases  from 
rents,  dividends,  profits,  &c.,  assessed  to  income  tax  in  the  three 
intervals  of  1854-55,  1866-67,  and  1874-75.  The  year  1866-67  is 
chosen,  because  in  that  year  mines,  ironworks,  &c.,  were  transferred 
irom  Schedule  A  to  Schedule  D,  to  which,  as  being  trading  pro- 
perties, they  logically  belong.  For  the  earlier  years  1854-55  only 
part  of  the  details  can  be  given,  but  the  toteUs  of  the  Income 
assessed  are  certain  for  the  three  years. 

(XVl). — ^Yearly  Bevenue  from  Property  and  Proilts  AsBsued  to  Inoom^ 
Tax  in  United  Kingdom  in  each  of  tki  Tliree  Oftoial  Tears  ended 
hth  April,  1874-75,— 1866-67,— cwMi  1864-56. 


Income  Tu  Schedules, 

1874-76. 

1866-67. 

1854-56. 

(A)  Landi 

Houses.... 

Mln.£ 
66,9 
94,6 

,9  • 

162,4 

66,7 

229,1 
424, 

14,1 

7,8 

27,5 

1,0 

2,e 

.9 
8.8 

57,2 

209,8 

82,5 

671,0 

M1il£ 

a, 

5U 

I93i3 
33,6 

,8 

2,1 

,6 

—       ^2,6 

140,4 
23,7 

428,7 

Mlii.£ 
(not  giTOn.) 

Sundries 

(B)  Oocupation  of  land    

(C)  DiTideiid8,&o.,m public"! 

fund*  J 

(D)  Mines  

125,0 
49,4 

174,4 
27,3 

Itonworks 

(these  details 
cannot  be 

BaUways 

Canals 

giTen  before 
1868.) 

Gasworks....^ 

QuarrieB 

Sundries 

Trades  and  professions .... 
(£)  Pensions  and  offices  

}             91.3 

15,3 
808,8 

r  Total 

147,8 

116,4 

Increase      \ 

[Percent 

36  per  cent. 

37  per  cent. 

ifofe.— From  6th  April,  1860,  the  assessment  of  **  Mines,  Ironworks,  ftc.," 
was  transferred  from  Schedule  A  to  Schedule  D.  In  1864-65,  therefore, 
*'  Mines,  &c.,"  were  in  Schedule  A. 
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Pnt  into  a  short  compass,  the  evidenoe  of  this  table  shows  that 
between  the  following  dates  the  Income  Taa  Incomes  of  the  United 
Kingdom  are  represented  by  the  following  series : — 

(XVIa).— /ncom«  Tcuc  Incomu  of  Years  1854-55,— '66-67,— a»^  74-75. 


Totals  per  anmini . 

Increase,  gross 

„        per  cent,    . 


808 


424 

671 

mhi.  £ 

ii6 

147 

=  263  mln.  £ 

87 

8q 

=  78  per  cent. 

The  omissions  from  these  official  figures  are  very  large.  The 
exemptions  of  small  incomes  from  the  tax  have  been  throughout  the 
twenty  years  quite  equal  to  all  incomes  of  1 50Z.  and  under ;  and  the 
amount  of  Capital  from  which  a  large  part  of  these  small  incomes  is 
derived  is  very  large  indeed. 

A  considerable  part  of  the  incomes  from  foreign  and  other 
investments  also  escape  the  tax. 

It  is  very  probable  that  if  we  added  10  per  cent,  to  the  official 
figures,  we  should  not  overrate  the  actual  Income  of  the  United 
Kingdom  from  Capital,  or  in  other  words  (XVIa)  would  become 
(XVIb)  ;  thus  :— 

(XYlBy^Amsnded  Series  of  Taxable  IncomeSy  1864-55,— '66-67,— awe? 

74.75. 


Totals  per  annum  , 

Increese,  grott  

„       peveent.  , 


840 


466 

628 

162 

mlB.  £ 

126 

»  288  xnln.  f 

87 

86 

•>  78  per  eenl. 

In  all  efibrts  to  convert  these  increases  of  taxable  incomes  into 
sums  representing  Capital  Vahies,  the  difficulty  is  to  discover  in  so 
great  a  multitude  and  diversity  of  cases,  the  proper  number  of 
years^  purchase  to  be  applied  to  the  long  and  bewildering  list  of 
categories  and  kinds  of  properiy.  In  1863,  after  many  trials,  I 
adopted  the  compromise  of  twenty  years*  purchase  all  round.  Mr. 
Oiffen  has  been  more  minute,  and  has  assigned  more  exact  multi- 
pliers to  different  categories,  and  I  think  with  considerable  success. 
Still  neither  he  nor  I  can  do  more  than  approach  the  truth. 

The  next  Table  (XYII)  collates  Mr.  Giffen's  results  and  my 
own: — 
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(XVII). — United  Kinpchm,    Estimate  of  Orowth  of  Annual  Tnoomis  and  of  National 

Oapital,  as  Indicated  by  Annval  nentSy  Profits,  Ac,  Assessed  to  Znoome  Tax. 

Three  Periods,  1855,  1865,  a7k/l875. 


1 

2         8.        4            6           6          7 
GiFvnr. 

8        9        10 
KlWlULBCH. 

Income  TuSehedolM. 

1876. 

1865. 

1855. 

Income 
A  iirtifid 

Tears' 
Pur- 
chase. 

Com. 
jrated 
Capital. 

Income 
Aisctsrd 

Tears* 
Pur- 
chase. 

Com- 
rated 
dapital 

Income 
AsMssed. 

Tears* 
Pur- 
chase. 

Com. 
(S4HUL 

A. 
1     Tjuiflfl.  hoiiiMMi    ....« 

Mln. 
162 1 

67 

21 

92  j 
85 

No. 

151 
80/ 

10 
25 

151 
25/ 

15 

Mln. 
£ 

3»453 
667 

«>475 

Mln. 
£ 

8 

25 

No. 

30/ 

10 

n 

Mln. 
£ 

i,904 
620 
210 

840 
376 

Mln. 
£ 

125 
60 
20 

60 
20 

No. 
,20 

Mhi. 
£ 

2,500 

B. 

2    PannerB*  niofits    

1,000 

0. 

3.  Public  funds,  leas  na-1 

tionaldebt J 

D. 

4.  Quftiries,  railways,  caO 

nals,  foreign  and  co- 
lonial inyestments ....  J 

5.  Trades  and  professions.... 

400 

1,200 
400 

877 

17 

6,640 

266 

16 

4,950 

276 

20 

6,600 

6.  Trtde^  8us.  (D),  omitted,  wy) 
ao  per  cent J 

payine  classes  derived  from  > 

indD  ) 

«.  Furniture,  pictures,  8M5.,not^ 

yielding  incomes i 

10.  GoTemment  and  local   pro-) 
perty i 

7 
60 
40 

16 
5 
10 

105 
300 
400 

400 

5 

40 
10 

»5 

5 
10 

75 
aoo 

100 
500 
300 

- 

- 

- 

107 

— 

1,905 

55 

— 

1,176 

- 

- 

- 

484 

m 

8,646 

321 

10 

6,116 

276 

20 

6,600 

1855    corrected   to    1711 
years*  purchase J 

— 

— 

— 

— 

— 

— 

275 

171 

4.8>* 

Increases,  10  years. 
1875  oyer  1865 

163 

— 

2,431 

46 

^_ 

1,303 

— 

^_ 

'65    ..       *55 

— 

Increase  per  annum, 
1875  over  1865  

16 

— 

243 

ii 

— 

130 

— 

— 

'65    ..       '55 

,.^ 

Note. — ^In  Item  5  (Trades)  the  35  mln.  £  of  income  is  only  one-fifth  of  the  175  mln.  £ 
a^essed  under  Schedule  D,  as  it  is  estimated  that  one-fifth  only  of  trading  income  arises  from 
capital.  For  the  sake  of  uniformity,  I  adopt  for  1855  the  seventeen  and  a-half  years'  purchase 
employed  by  Mr.  Giffen  for  1865  and  *76. 
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Applying  to  tlus  table  as  to  (XVI)  the  method  of  Series,  we  have 
as  follows : — 

(XVIIa). — Capital  Valuea,  United  Kingdom,  Derived  from  TaxaJbU 
Incotnes,  1854-55,— 1866-67,— anrf  1874-74. 


Totals  of  Capital   

4,812 

6,126 

i>303 

180 

8,646 
2,481 

40 
248 

_. mln,  jg 

Inoreaae,  gross  

-8,784  „ 

—  67  per  cent. 

-  878  mln.  £ 

..        Der  cent. 

„        per  anniun  .... 

.^ 

We  may  well  ask  where  this  increase  of  3,734  mln.  £  of 
capital  in  course  of  the  last  twenty  years  has  gone  to  P 

In  1863  I  set  oat  the  following  seven  categories  of  purposes  to 
which  the  then  accnmalations  of  say  130  mln.  £  per  annum 
had  been  and  were  being  applied,  and  I  do  not  know  that  I  can 
add  to  them : — 

"  1.  Improvement  and  extension  of  the  cnltivation  of  tbe  Soil— drainage, 
improved  machines,  buildings,  and  appliances. 

"  2.  Improvement  and  increase  of  Dwellings— indading  expenditure  for 
sanitary  purposes. 

"  8.  Improvement  and  Multiplication  of  Manofactoriea— machines,  tools, 
workshops. 

"  4.  Extension  of  Public  works  and  Public  buildings,  railways,  docks,  bridges, 
telegraphs,  roads,  churches,  hospitals,  colleges,  asylums. 

"  6.  Increase  of  Trading  capital,  ships,  stocks  of  goods  at  home  and  abroad, 
trading  advances  in  colonies  and  foreign  countries. 

"  6.  Foreign  and  colonial  Investments,  loans,  railways,  public  works,  &e. 

"  7.  Increase  of  Furniture,  wearing  apparel,  ornaments,  carriages,  jewels, 
works  of  art,  and  olgects  of  taste  and  luxury." 

XVI. — Staiement  of  Principal  Causes  of  the  Gommerdal  Distress  in 
Europe  and  the  United  States,  1873-78. 

We  have  now  seen  by  the  aid  of  independent  evidence,  that 
there  is  abundant  means  of  proving  that  the  excess  of  70  mln.  £ 
per  annum  of  Imports  into  the  United  Kingdom  daring  the  last 
twenty  years,  is  a  phenomenon  in  every  way  consistent  with  the 
positively  ascertained  growth  of  income  and  capital  valaes  within 
the  United  Kingdom  during  the  same  period  of  time  ;  that  in  point 
of  fact,  the  growth  of  the  Incomes  can  only  be  explained  by  means 
of  the  excess  of  the  Imports;  and  the  excess  of  the  imports  can  only 
be  explained  by  being  able  to  show  that  during  each  of  the  twenty 
years  there  have  been  vast  accumulations  of  Capital  available  for 
investment,  and  actually  invested  in  loans,  advances,  credits,  and 
ventures  in  foreign  and  colonial  countries. 

But  admitting  all  this,  there  still  remains  the  practical  difficulty 
of  the  following  question,  viz., 

How  does  it  happen  that  in  this  country  there  has  been  a  state 
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of  oonmlercial  and  indnsirial  distress  daring  the  four  and  a-half 
years  which  have  elapsed  since  the  close  of  1873 ; — and  that  a  con- 
dition of  things  the  same  in  character  but  worse  in  degree,  has 
prevailed  during  the  same  period  in  Germany,  Austria,  France,  the 
United  States  and  Canada  ? 

I  reply  to  this  natural  question  by  enumerating  under  the  fol- 
lowiuj^  eight  heads  the  causes  which  afford  an  explanation,  vis. : — 

'•  1.  The  first  and  the  most  powerful  of  these  causes  was  the  Franco-German 
war  (August,  1870 — April,  1871),  the  payment  of  the  indemnity  of  no  millions 
sterling  by  France  to  Germany,  and  the  entrance  of  Austria,  Hungary  and  Italy 
upon  a  newer,  freer  and  more  enterprising  national  life.  The  suspension  for  a 
year  of  a  large  part  of  the  industrial  production  of  the  belligerent  countries 
bronght  them  impetuously  into  the  markets  of  the  world — and  especially  into  the 
English  market — as  soon  as  peace  was  assured;  creating  a  demand  greatly 
beyond  the  capacity  of  the  then  existing  means  of  supply  avaikble  at  the  moment. 
Hence  arose  the  impetuosity  with  which  in  1871-72  demand  urged  on  production, 
especially  in  the  instrumental  articles  of  coal  and  iron. 

*'  2.  The  mania  in  the  United  States  for  building  railways  (1868-78),  and  the 
consequent  large  transfers  of  native  and  foreign  capital  from  floating  securities  into 
fixed  investments,  operated  in  the  same  way,  and  in  the  same  direction,  as  the 
•  demand  from  the  War  regions  in  central  Europe;  and  in  the  United  States  was 
aggravated  by  a  bad  paper  currency,  by  bad  protectionist  laws,  and  by  abuses  of 
the  most  flagrant  and  scandalous  kind  in  the  administration  of  the  entire  railway 
system.  It  is  also  to  be  borne  in  mind  that  both  in  North  America  and  central 
Europe,  the  prevalence  of  devastating  wars  since  1860  has  destroyed  and 
prevented  the  usual  accumulations  of  capital  arising  from  successAil  enterprise  and 
frugality,  and  from  the  increase  of  skill  and  diligence  in  the  great  bulk  of  the 
people. 

*'  8.  Daring  the  same  period  (1868-78),  Russia  strained  all  its  resources  and  all 
its  credit  in  pursuit  of  a  similar  policy  of  railway,  road  and  navigation  extension. 

"  4.  The  opening  of  the  Suez  Canal  at  the  end  of  1869  created,  during  1870-73, 
an  urgent  demand  for  a  large  fleet  of  steam  vessels  adapted  to  the  new  Indian 
route ;  and  what  is  more,  so  altered  and  afiected  many  of  the  existing  modes  and 
channels  of  business,  as  to  create  mischief  and  confnnon  among  the  parties 
engaged  in  them.  These  disarrangements  of  former  channels  and  methods  of 
commerce,  have  been  greatly  intensified  by  the  completion  since  1868  of  tele- 
graphic systems  between  all  parts  of  the  world,  not  excluding  China,  Australia, 
and  both  lidea  of  South  America. 

*'  6.  The  rapid  rise  of  prices  and  wages  (1871-78)  threw  large  systems  of 
production  entirely  oS  their  balance.  More  expenditure  and  less  work  took  the 
place  of  frugality  and  diligence,  and  the  acquirement  of  riches  seemed  to  have 
become  all  at  once  so  easy  that  the  old  virtues  of  diligence^  skill,  and  patience 
could  be  laid  aside  both  by  men  and  masters. 

**  6.  During  the  three  excited  or  prosperity  years,  1871-73,  there  was  a  rapid 
rise  in  this  country  and  over  Central  Europe  and  North  America  in  the  Co«f  of 
FrothtcHon,  occasioned  by  the  less  amount  of  work  given  by  the  operative  classes 
for  augmented  wages;  by  the  shortened  hours  of  labour  and  the  consequent 
diminished  productiveness  of  all  fixed  machinery  and  plant,  and  by  the  adoption  of 
new  laws  for  regulating  and  in  effect  for  lessening  labour,  as,  for  example,  the 
Mines  and  Workshops  Regulation  Acts  in  this  country.  For  three  years,  1871-78 
the  industrial  world  went  on  holiday,  less  and  worse  work  was  given  for  higher  and 
higher  wages ;  and  then  in  every  country  there  came  a  collapse,  because  the  laws  of 
nature  could  be  no  longer  violated  by  a  wholesale  and  consentaneous  neglect 
of  diligence,  frugality,  and  intelligent  labour  zealously  applied. 

**  7.  In  the  United  Kingdom  there  has  been,  since  1878,  three  yean  moft 
unfavourable  to  almost  all  the  classes  engaged  in  the  greatest  of  all  our  domestio 
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industries — Agricultare.  Grain,  root,  and  hay  crops  have  been  bad.  Cattle 
disease  has  not  only  prevented  profits,  but  has  destroyed  very  large  amounts  of 
capital ;  and  the  result  is  a  degree  of  distress  throughout  all  the  farming  interest 
greater  than  has  been  known  for  a  long  period.  As  a  consequence  of  these 
calamities,  the  price  of  bread  and  potatoes  to  the  working  classes  has  been,  during 
1873-77,  not  less  than  la  or  14  per  cent,  (that  is,  say  3*.  in  every  20*.  of 
expenditure  in  these  articles)  higher  than  during  1869-71,  and  remembering  that 
it  is  the  extra  shillings  set  free  by  the  lower  cost  of  weekly  living,  which,  diffused 
among  25  millions  of  persons,  constitutes  the  effective  demand  for  the  great  bulk 
of  manufactured  articles,  it  is  not  difficult  to  trace  the  cause  of  a  large  part  of 
the  distress  in  the  industrial  towns  and  districts. 

"  8.  Since  the  early  part  of  1876,  the  entire  commerce  of  the  world  has  been  and 
is  held  in  suspense  by  apprehensions  excited  by  the  political  events  of  the  war 
in  South  Eastern  Europe ;  and  the  difficulties  still  expected  to  arise  out  of  the 
defeat  of  Turkey ;  and  to  this  special  cause  of  disturbed  industry  must  be  added 
the  famine  of  1877  in  a  large  part  of  India." 

The  countries  in  whicli  the  commercial  distress  has  been  and  is 
most  severe  is  the  United  States  and  Germany,  both  of  them 
conntries  where  Protection  is  in  the  greatest  force.  In  the  United 
States  a  powerful  party  has  arisen  who  are  seeking  to  abate  the 
distress  by  procuring  a  reduction  of  the  tarifE  and  the  enlargement 
of  freedom  in  all  branches  of  industry,  and  Congress  seems  likely 
to  give  effect  to  their  views. 

In  no  se^Lse  can  it  be  urged,  in  the  face  of  the  eight  causes  just 
enumerated,  that  Free  Trade  has  had  any  share  in  producing  the 
distress  of  1873-77.  In  this  country  it  has  been  largely  a 
mitigatory  force,  since  it  has  averted  by  free  imports  a  great  part 
of  the  loss  and  misery  inseparable  from  a  succession  of  seasons  of 
scarcity. 

It  will  be  well  to  give  a  few  illustrations  of  the  distress  which 
prevails  in  the  United  States  and  in  Germany. 

As  regards  the  collapse  in  American  railways,  the  Philadelphia 
correspondent  of  the  "  Times "  writes  in  January,  1878,  as 
follows : — 

*'The  year  1877  will  be  chiefly  remembered  in  the  United  States  for  its 
wide-spread  commercial  and  joint  stock  company  misfortunes.  The  frauds, 
shrinkage,  and  errors  of  previous  years  have  resulted  in  a  series  of  failures  so 
numerous  and  so  sweeping,  as  to  arrest  public  atteution  almost  to  the  exclusion  of 
all  other  topics.  Banks,  savings  institutions,  trust  companies,  insurance  com- 
panies, and  other  joint  stock  enterprises  have  failed  by  the  score,  and  there  has  been 
a  general  weeding  out  of  inferior  and  rotten  corporations,  choking  up  the  financial 
atmosphere,  and  removing  what  may  be  called  the  dShris  of  the  panic  of  1873. 

"Misfortune  now  especially  prevails  with  the  railways,  and  the  'Chicago 
Age '  gives  a  tabular  list,  showing  that  during  the  two  years  1876-77,  one-tenth  of 
the  entire  raiUcay  eystem  of  the  United  States  has  b^n  sold  under  foreclosure, 
whilcf  proceedings  are  pending  in  more  than  a  second  tenth,  so  that  not  less 
than  one-fifth  part  of  aU  railways  in  the  United  States  are  at  this  moment  either 
actually  under  foreclosure,  or  far  advanced  towards  that  cataitrophe.  In  1876-77 
there  were  sold  under  foreclosure  eighty-four  railways,  operating  7,721  miles,  with 
oapital  and  debts  of  83  mln.  £.  In  1877  foreclosure  proceedings  were  commenoed 
against  forty -four  new  railways,  and  sales  were  ordered  in  the  case  of  sixteen 
others.  These  sixty  lines  represent  115  mln.  £,  which  added  to  thp  %\  mln.  £, 
BMiket  ft  total  of  199  mln.  £,  most  of  it  hopelessly  lost. 
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"  As  regards  the  destitute  population,  and  owing  to  vagrancy  by  the  absence  of 
employment,  the  Honourable  Mr.  Blair,  formerly  a  member  of  Mr.  Lincoln's 
cabinet,  declared  from  the  chair  of  the  Maryland  Convention,  in  January,  1878» 
convened  to  consider  the  tramp  crisis,  that  'it  is  a  lamentable  fact  that  1,200,000 
able-bodied  men  are  out  of  employment,  numbers  of  whom  are  roaming  about  the 
country,  a  nuisance  and  a  terror  to  the  resident  population." 

As  relates  to  Germany,  the  following  statistics  are  from  a  careful 
analysis  made  early  in  1877  of  the  condition  of  eighty  joint  stock 
companies  established  in  different  parts  of  Germany,  in  1871-73,  for 
trading  and  manufacturing  purposes : — 


Diyideodi. 

NQ  

Under  5  per  cent 

5  and  under  10  per  cent. 
10  per  cent,  and  over , 


1876. 


50  Cos. 
II    II 
15    II 
4    II 


80  Cos. 


1874. 


84  Cos. 
19    „ 
18    „ 
14    „ 


80  Cos. 


On  1st  January,  1877,  the  market  value  of  the  shares  of  these 

eighty  companies  stood  as  follows : — 

Discount  up  to    20  per  cent 23  Cos. 

»        20  II    50        »»         27     „ 

„        50  „  100        „         80     „ 

80     „ 

XVII. — Effects  on  Commerce  and  Prices  of  the  Gold  Discoveries  of 
1848-51. — Oomjparison  of  Prices  in  1831-45,  and  in  1870-77. 

This  investigation  cannot  be  closed  without  some  reference  to 
the  effects  of  the  large  and  continuous  supplies  of  Gold  from 
California  and  Australia,  which  began  thirty  years  ago  in  1 848-49  .• 

*  The  following  figures  indicate,  at  five  year  intervals,  the  progress  of  the 
Gold  supplies  from  the  old  source  (Russia),  and  the  new  sources  (United  States  and 
Australia)  since  1848  (in  mln.  £). 


RuBtia. 

Single  Yean. 

United  States. 

Aoilnlia. 

Together. 

Onnd  Total 

3,6 

1849 

1,8 

— 

1,8 

6,4 

2,8 

'55 

14,7 

12,7 

27,4 

30,2 

8.1 

'60 

3,8 

11,8 

15,6 

18,7 

8,2 

'65 

5.2 

11,8 

17.0 

20,2 

4,4 

70 

5,3 

11.7 

17,0 

21,4 

4,0 

76 

6,8 

9.5 

16,8 

20,8 

4,0 

76 

8,4 

8.8 

17,2 

21,2 

94,     { 

Totals,  88  yrs. 
1840-76 

/ 

S06, 

888, 

494, 

688, 

M{ 

Ann.  average 
28  years 

} 

7.4 

10,8 

17,7 

21, 
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Prior  to  1849  the  annual  supplies  of  gold  available  for  all  the 
purposes  of  coinage,  bullion  reserves,  and  commerce,  had  been  about 
4  mln.  £,  an  amount  barely  sufficient  to  meet  the  wear  and  tear 
of  the  gold  coins  in  ciroolation.  In  1850  the  supply  was  raised 
to  9  millions;  in  1851  to  14  millions;  in  1852  to  27  millions ;  and 
in  1856  to  32  mln.  £ ;  a  revolution  far  surpassing  any  economic 
change  within  record.  The  figures  below  show  that  there  has  been 
a  gradual  decline  to  a  supply  of  2 1  mln.  £  for  about  the  last  sixteen 
years,  say  1861-77 — that  is  to  say,  the  Pre-discovery  supply  of 
4  mln.  £  per  annum,  has  been  raised  to  a  Post- discovery  supply  for 
the  ten  years  1851-60,  of  about  28  mln.  £ ;  and  for  the  following 
sixteen  years  1861-76  of  about  21  mln.  £  per  annum. 

The  present  rising  generation  can  form  but  a  faint  idea  of  the 
intense  interest  excited  thirty  years  ago  by  the  discoveries  of  1848 
in  Califomia :  and  still  more  by  the  far  richer  deposits  found  in 
Australia  in  1851.  Careful  observers  had  begun  to  recognise  the 
fact,  of  which  there  is  now  no  question,  viz. : — that  for  about  twenty 
years  prior  to  1848  the  annual  supplies  of  gold  had  been  insufficient 
to  meet  the  wear  and  tear  of  the  coin  in  use :  the  requirements  of  the 
arts :  and  the  needs  of  enlarging  industry,  commerce  and  population. 
There  had  been  a  slow,  but  steady  and  progressive,  tendency 
towards  lower  prices :  and  therefore  towards  a  discouragement  of 
enterprises  in  which  lapse  of  time  and  the  state  of  distant  markets 
had  to  be  considered. 

The  New  Gk>ld  dissipated  all  these  discouragements.  I  well 
remember  how  vivid  were  the  hopes  and  fears  excited,  how  fierce 
and  wild  the  theories  started,  and  how  earnest  the  controversies 
carried  on.  The  least  of  the  events  most  confidently  looked  for  was 
a  rapid  and  wonderful  rise  of  nearly  all  prices,  and  a  rapid  and 
wonderful  fall  of  the  rate  of  interest;  so  that  the  persons  living 
on  fixed  incomes  and  the  interest  of  capital,  had  the  most  confident 
assurance  given  to  them  that  anyhow  their  destruction  was  certain, 
inasmuch  as  what  little  margin  the  rise  of  prices  might  possibly 
leave  them  on  one  side,  would  most  assuredly  disappear  by  the  fall 
in  the  rate  of  interest  on  the  other. 

I  was  one  of  the  earliest  of  the  disputants,  and  early  in  1853  I 
collected  the  facts  then  accessible,  in  a  stout  pamphlet  called  **  The 
"  New  Supplies  of  Gold,"  written  chiefly  for  the  purpose  of  showing 
that  most  of  the  extravagant  anticipations  were  erroneous,  and  that 
after  a  short  time  the  extension  of  commerce,  the  stimulus  given  to 
invention  and  enterprise  by  fresh  markets,  and  the  consequent 
infinite  multiplication  of  transactions  far  exceeding  any  previous 
experience,  would  prevent  before  long  any  undue  rise  of  prices  by 
mere  force  of  increased  quantity  on  the  side  of  the  new  gold  : — that 
jnost  emphatically  the   end  to  be  feared  was  not  that  the  new 
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supplies  of  gold  would  continue,  but  tliat  by  possibility  they  might 
fall  away  or  cease  : — and  in  short,  that  the  world  ought  to  r^'oice  if 
a  new  gold  field  could  be  discovered  every  few  years. 

These  opinions  found  few  supporters,  and  my  facts  were  disputed, 
and  my  references  condemned.  I  had,  however,  one  supporter 
whose  judgment  represented  a  great  power — I  mean  Thomas 
Tooke — and  in  the  fifth  and  sixth  volumes  of  the  **  History  of 
**  Prices,"  which  bore  our  joint  names  and  were  published,  early  in 
1857,  the  same  argument  and  the  same  views  were  elaborated  at 
greater  length,  and  were  reaffirmed  with  greater  confidence ;  and  to 
these  volumes  I  refer  any  person  who  may  be  curious  to  trace  the 
history  of  the  controversy. 

I  limit  myself  to  quoting  here  the  two  final  conclusions  (16th  and 
17th)  of  the  summary  of  the  whole  inquiry : — 

"  That  set  in  motion  and  snstaincd  by  the  production  year  by  yeHr  of  large 
quantities  of  new  gold,  there  is  at  work  a  vast  and  increasuig  number  of  causes,  all 
conducing  to  augment  the  real  wealth  pjid  resources  of  the  world,  all  conducing  to 
stimulate  and  foiter  trade,  enterprise,  discovery,  and  production,  and  therefore,  all 
(inducing  with  greater  and  greater  force  to  neutralise  by  extensions  of  the  surface 
to  he  covered,  and  by  multiplying  indefinitely  the  number  and  magnitude  of  the 
dealings  to  he  carried  on,  (he  d  priori  tendency  of  an  increase  of  metallic  money 
to  raise  prices  by  mere  force  of  enlarged  volume. 

"  And,  finally,  that  at  the  close  of  the  first  nine  years,  during  whidi  this  grreat 
economic  revolution  has  steadily  rolled  on,  but  each  year  with  a  broader  and  deeper 
current,  the  results  which  stand  forth  in  the  most  positive  form,  and  produce  upon 
the  mind  the  most  distinct  impressions,  are  results  which  point  to  the  creation  of  a 
wider  and  richer  field  for  the  exercise  of  labour  and  skill,  as  the  earliest  and  most 
certain  of  the  changes  which  will  flow  from  the  influx  of  the  new  gold. 

"  Already  the  boundaries  within  which  capital  and  enterprise  can  be  applied, 
with  the  assurance  and  the  knowledge  alone  compatible  with  durable  success,  have 
been  extended  over  limits  which  ten,  or  even  five  years  ago,  would  have  been 
regarded  as  unattamable. 

*'  There  have  come  into  play  influences  of  which  it  seems  to  be  the  special  mission 
to  contribute,  by  the  aid  of  these  great  Gold  discoveries,  and  by  the  aid  of  con- 
current advances  of  knowledge,  to  the  removal  or  mitigation  of  many  chronic  evils 
against  which  successive  generations  have  striven  almost  in  vain. 

"  And  on  solid  grounds  of  fact  and  reasoning,  we  are  justified  in  concluding  that 
during  the  last  nine  years  there  have  been  impressed  upon  every  part  of  the  social . 
machinery  depending  on  economic  conditions,  an  impulse  already  manifest  in  a 
quickened  rate  of  progress,  and  still  more  manifest  in  accelerating  (but  with  equal 
and  steady  steps)  the  success  of  every  sound  scheme  for  the  advancement  of  dull 
and  labour  in  all  countries,  but  pre-eminently  for  the  advancement  of  skill  and 
labour  within  that  counti^  which  is  our  own/*  (Tooke  and  Newmarch,  *•  History 
of  Prices,"  vols,  v  and  vi  (18i8-57),  published  Feb.,  1857).« 

*  I  may  say  here  that  prior  to  Mr.  Tookc's  death  in  1858,  he  transferred  to  me 
his  books  and  papers  connected  with  the  six  volumes  of  the  "  History  of  Prices," 
including  an  interleaved  and  corrected  copy  of  the  first  four  volumes ;  and  leil  witli 
me  a  request  that  at  some  fitting  time  a  New  and  Revised  Edition  of  the  entire  six 
volumes  should  be  undertaken  by  me,  and  carried  down  to  whatever  may  be  the 
date  of  the  publication.  Of  this  request  I  need  hardly  say  that  I  have  not  been 
and  am  not  unmindiiil ;  and  I  now  look  forward  to  being  able  at  no  distant  period 
to  ftilfil  the  wishes  of  one  of  the  best  and  wisest  of  men.     The  j^xisting  edition 
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Among  those  who  have  most  distingniBhed  themselves  by  their 
investigations  of  the  effect  of  the  New  Gold  on  Prices,  has  from  the 
first  been  Professor  Jevons.  His  official  residence  in  Australia  in 
the  service  o£  the  mint  at  Sydney,  and  his  great  scientific  acquire- 
ments, give  him  high  qualifications  £or  the  task.  Mr.  Jevons  did  not 
take  the  same  view  of  the  phenomena  as  myself.*  He  held  that 
prices  had  been  powerfully  affected  in  the  direction  of  advance  by  the 
new  gold.  But  it  is  no  part  of  my  present  purpose  to  resume  the 
argument.  The  further  evidence  furnished  by  the  lapse  of  nearly 
thirty  years,  enables  us  both  to  judge  the  question  on  sure  grounds 
of  Fact ;  and  it  is  on  these  grounds  solely  that  I  now  insert  the  • 
following  Table  (XIX),  which  places  in  jaxtaposition  in  the  shortest 
form  the  figures  which  represent  Mi*.  Jevons's  statement  of  prices  in 
the  fifteen  Pre-discovery  years  1831-45,  and  my  figures  which  repre- 
sent the  prices  of  the  eight  Post-discovery  years  1870-77 — that  is 
eight  years  which  commence  when  tweniy-one  years  (1859-70)  had 
elapsed  since  the  discoveries.  > 

For  the  method  of  arriving  at  the  figures  in  the  table,  I  refer  to 
Appendices  G  and  H. 

(XIX). — Wholesale  Prices  in  London  at  Two  Periods,  viz,  (a)  the  Fifteen 
Fears  1831-46,  before  the  Gold  DisooverieSyas  given  by  Prof essor  Jevons ; 
and  (6)  the  Eight  Tears  1870-77,  say  Twenty-One  YearSy  after  the 
Gold  Discoveries,    Full  Details  given  in  Appendices  G,  H,  and  Ha. 
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leather J 
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7.  Wheat 

9 

of  the  «  History  "  has  been  long  oot  of  print,  and  when  it  does  appear  sells  fur  a 

high  price. 

*  Mr.  Jevons's  diief  poblicatlons  have  been  as  follows: — 

A  Serious  Fall  in  the  Value  of  Gold  Ascertained,  and  its  Social  Efiects  set 
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I  may  fairly  point  out  that  the  differences  in  cols.  4  and  5,  do 
anything  bat  indicate  a  considerable  or  even  a  marked  advance  in 
prices  in  1870-77,  as  compared  with  1831-45.  Indeed  allowing 
for  the  almost  constant  prevalence  of  Wars  on  the  largest  scale  in  all 
parts  of  the  world  during  the  period  1853-77 : — and  the  almost  total 
absence  of  war  of  any  kind  daring  the  period  1831-45,  the  apparent 
rise  of  lo  per  cent,  in  general  prices  may  be  f  ally  accoanted  for  by 
reasons  of  interrapted  sapply  and  enlarged  demand  of  the  conmiodi- 
ties  themselves. 

I  leave  the  subject  with  the  single  remark  that  the  course  of 
events  has  amply  vindicated  the  opinion  I  was  almost  alone  in 
expressing  in  1853. 

XVin. — Verification  of  Free  Trade  Principles. 

We  are  now  in  a  position  to  draw  this  inquiry  to  a  close. 

We  have  examined  in  detail,  for  the  last  twenty-two  years 
(1856-77),  the  increase,  distribution,  and  character  of  the  greatest 
Foreign  Trade  which  ever  existed  in  the  world — of  a  foreign  trade 
compared  with  which  in  extent  and  variety  the  trade  of  scarcely 
any  two  or  three  of  the  greatest  contemporary  States  fails  to  supply 
a  parallel. 

We  have  seen  that  the  Exports  from  the  United  Kingdom,  which 
stood  at  68  millions  (or  iL  35.  per  head)  when  Sir  Robert  Peel  left 
office  in  1846,  have  gone  on  year  by  year  till  they  are  now  nearly 
four  times  as  great,  viz.,  210  millions  (or  6L  los,  per  head) ;  and 
the  Imports  have  risen  from  70  millions  to  380  millions,  or  more 
than  five-fold. 

And  with  these  vast  results  before  us  we  can  look  back  with 
wonder  and  gratitude  at  the  courage  of  the  great  statesman,  who, 
in  a  time  early  and  feeble  by  comparison  with  our  own,  had  the 
sagacity  and  boldness  to  commit  this  country  to  a  system  of  Free 
Trade  policy. 

It  was  in  January,  1846,  that  Sir  Robert  Peel  declared  in  the 
House  of  Commons,  "  I  freely  avow  to  you  that  in  making  this 
**  great  reduction  upon  the  import  of  articles,  the  produce  and 
"  manufacture  of  foreign  countries,  I  have  no  guarantee  to  g^ve  you 
"  that  other  countries  will  follow  your  example,  and  I  give  you  the 

*'  full  benefit  of  that  argument You  may  therefore  say,  in 

"  opposition  to  the  present  plan,  *  What  is  all  this  superfluous 

forth.  With  Two  Diagrams.  By  W.  Stanley  Jevons,  M.A.,  formerly  of  the 
Sydney  Royal  Mint.     London.     (Stanford.)     1863. 

On  the  Variation  of  Prices  and  the  Value  of  the  Currency  since  1782.  By 
W.  Stanley  Jevons,  &c.  Journal  of  the  Statistical  Society  of  London,  voL  Tvrm, 
p.  294. 

Letter  on  the  Value  of  Gold.  Economisl,  8th  May,  1869.  Beprinted  in  the 
Statistical  Journal,  vol.  xxxii,  p.  445. 
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**  *  liberality  for  ?'....  It  is  a  fact  tliat  other  coantries  liave  not 
"  followed  onr  example,  and  have  levied  higher  dnties  in  some  cases 
*'  upon  onr  goods.  But  what  has  been  the  result  upon  the  amount 
"  of  your  exports  ?  Why,  that  you  have  defied  the  regulations  of 
"  those  countries,  and  that  your  export  trade  is  greatly  increased." 

We  can  now  repeat,  in  these  very  words,  that  during  the  thirty- 
two  years  which  have  elapsed  since  the  utterance  of  them,  we  have 
systematically  defied  the  regalations  of  foreign  countries  with  so 
much  success,  that  the  Exports  which  were  58  millions  when  the 
defiance  was  given,  have  risen  to  210  millions  by  persevering  in  it. 
In  July,  1849,  Sir  Robert  Peel,  in  the  last  great  speech  which 
he  delivered  on  the  subject,  still  held  the  same  language,  and  left 
to  U8  as  his  final  testimony  this  pregnant  sentence :  **  I  contest 
"  the  assumption  that  you  cannot  fight  hostile  tarifEs  by  free 
*'  imports.  I  so  totally  dissent  from  that  assumption,  that  I 
*'  maintain  that  the  best  way  to  compete  with  hostile  tariffs  is  to 
"  enconrage  free  imports."  And  now,  at  the  end  of  a  generation, 
by  following  faithfully  this  advice,  we  have  seen  our  Imports  rise 
fivefold,  from  70  millions  to  380  millions,  and  the  wealth  of  the 
country  accumulate  so  greatly  that  the  figures  which  express  its 
growth  seem  to  be  fabulous. 

But  if  hard  actual  results  have  vindicated  the  statesman  and  poli- 
tician, liow  much  more  have  they  vindicated  the  Philosophers  who, 
80  the  result  of  patient  thought  and  research,  were  able  to  teach 
that  statesman  his  principles  and  furnish  him  with  his  arguments. 

We  may  now  review,  by  the  light  of  the  last  twenty-two  years, 
a  few  of  the  passages  from  Mr.  Mill  (repeating  Adam  Smith), 
with  which  I  opened  this  paper. 

'*  The  advantages,"  says  Mill,  "  of  foreign  commerce  consist  in  a 
"  more  efficient  employment  of  the  productive  forces  of  the  world," 
— and  a  very  superficial  comparison  of  the  condition  of  the  people 
of  these  islands  in  1846  and  1878  is  the  fitting  commentary. 

''  The  only  direct  advantage  of  foreign  commerce  consists  in  the 
"  Imports.  A  country  obtains  things  which  either  (1)  it  could  not 
"  have  produced  at  all,  or  (2)  which  it  must  have  produced  at  a 
''  greater  expense  of  capital  and  labour  than  the  cost  of  the  things 

"  it  exports  to  pay  for  them Commerce  is  virtually  a  mode 

*'  of  cheapening  productiony  and  in  all  such  cases  the  Consumer  is  the 
"  person  ultimately  benefited.  The  merchant  or  dealer  in  the  end 
"  is  sure  to  get  his  profit,  whether  the  buyer  obtains  much  or  little 
**  for  his  money." 

We  may  safely  leave  to  any  adventurous  Protectionist  critic 
the  task  of  establishing,  if  he  can,  any  disagreements  between  these 
principles  and  the  long  series  of  Facts  set  forth  in  this  paper. 

The  truth  is  that  even  now,  after  the  astonishing  progress  of  the 
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last  thirty  years,  the  world  is  only  beginning  to  understand  the 
advantages  of  a  Thorough  Free  Trade  among  civilised  nations.  I 
have  dwelt  here  on  exchanges  of  merchandise : — and  the  exchange 
of  merchandise  must  always  be  the  ultimate  aim  and  business  of 
trade.  But  as  freedom  of  intercourse  becomes  enlarged  and 
assured,  the  transit  of  merchandise  and  bullion  will  be  only  one  of 
the  modes  of  dealing,  and  one  of  the  means  of  settling  international 
claims. 

There  is  already  a  large  and  increasing  category  of  Securities  to 
Bearer,  the  transfer  of  which  from  one  country  to  another  in  the 
course  of  a  few  hours,  is  as  good  and  effective  a  payment  or  set  off 
as  the  arrival  of  a  fleet  or  the  transmission  of  millions  of  treasure. 

In  like  manner  orders  by  Electric  cable  to  give  or  receive 
securities  or  bank  notes  or  bullion,  are  as  effective  as  used  formerly 
to  be  a  long  process  of  drawing,  accepting  and  discounting  bills  of 
exchange.  The  indirect  and  *'  triangular  '*  trades  also  are  becoming 
as  important  as  the  direct  ones  ;  and  go  very  far  indeed  to  neutralise 
many  of  the  evils  of  protective  tariffs.  The  United  States,  for 
example,  cannot  help  taking  tea  and  silk  from  China ;  and  cannot 
help  China  refusing  to  take  tobacco  and  raw  cotton  in  exchange. 
Hence  the  United  States  cannot  help  sending  the  tobacco  and  raw 
cotton  to  England,  and  using  the  proceeds  in  the  purchase  of 
English  credits  available  to  discharge  the  China  debt.  In  like 
manner  it  is  every  day  more  true  that  England  pays  for  a  large  part 
of  its  Imports  not  directly  to  the  country  A  from  whence  they  come, 
but  indirectly  to  other  countries  to  which  A  happens  to  be  in  debt. 

The  true  nature  of  Foreign  Trade  is,  that  the  nations  of  the  world 
should  resemble  not  merely  a  single  country,  but  a  large  town 
within  that  country,  throughout  the  streets,  lanes,  and  alleys  of 
which  there  shall  be  kept  up  as  constant,  rapid,  and  easy  a  current 
of  dealings  as  prevails  among  the  natives  of  the  town  itself. 

The  ideal  of  the  Philosophers  is  the  true  practical  wisdom  in  all 
trades,  in  all  times  and  places,  viz. : — 

**  (1)  A  more  efficient  employment  of  the  Productive  forces  of 
**  the  world. 

**  (2)  A  constant  Cheapening  of  production ;  *'  and 

"  (3)  A  constant  benefiting  of  the  Consumer." 

XIX. — Conclusions, 

I  submit  the  following  conclusions  as  justified  by  the  evidence, 
statistical  and  general,  of  this  Inquiry  : — 

1.  That  in  all  considerable  countries,  and  especially  in  the 
United  Kingdom,  with  its  constant  large  surplus  of  saved  op 
accumulated  Capital,  it  is  a  wholesome  and  natural  state  of 

Digitized  by  LjOOQIC 


1878.]        Foreign  Trade  of  the  United  Kingdom,  1866-77.  237 

things  in  the  Foreign  Trade,  that  the  Imports  of  merchandise 
and  bnllion  shonld  exceed  the  Exports  according  to  the 
declared  valnes  at  the  ports  of  arrival  and  departure : — and 
for  two  chief  reasons,  viz. :  First  because  both  the  Imports 
require  to  be  reduced,  and  the  Exports  to  be  increased  for 
freights,  charges,  profits,  &c.,  which  do  not  and  cannot  appear 
in  the  declared  values;  and  second,  because  in  nearly  all 
countries,  but  especially  in  the  United  Kingdom,  there  are 
large  claims  on  foreign  and  colonial  countries  for  Interest  on 
foreign  and  colonial  loans,  advances  and  credits :  for  profits 
on  trading  enterprises  carried  on  abroad :  and  for  fortunes 
amassed  abroad  and  transferred  to  the  home  country. 

2.  That  in  the  case  of  the  United  Kingdom,  the  Imports  and 
Exports  even  when  corrected  for  freight  and  charges,  have 
shown  a  large  and  increasing  excess  of  imports  for  the 
last  thirty  years ;  an  excess  which  has  been  perfectly  consistent 
with  and  has  contributed  powerfully  to  a  rapid  increase  of 
accumulated  Capital ; — and  an  excess  only  to  be  explained  by 
the  natural  growth  of  mercantile  demands  on  foreign  and 
colonial  countries,  for  interest,  dividends,  and  profits  on 
money  advanced  to  them. 

3.  That  in  the  very  marked  excess  of  Imports  appearing  during 
the  last  three  years,  1876-77,  there  is  not  discernible  any  fiwst 
at  variance  with  the  explanations  now  given. 

4.  That  when  the  Foreign  Trade  of  the  United  Kingdom  since 
1866  is  analysed,  more  particularly  as  regards  the  character 
of  the  Imports  (that  is  to  say,  whether  raw  materials  or 
articles  of  luxury) ; — and  sfl  regards  the  geographical 
distribution  of  the  Exports  (that  is  to  say,  whether  to 
countries  maintaining  tariffs  hostile  to  England),  it  is  found 
that  Hostile  Tarifb  have  not  on  the  whole  lessened  the  volume 
of  the  British  Export  trade,  taking  into  account  the  facilities 
which  exist  for  discharging  balances  due  to  Non-free-trade 
countries,  by  exports  to  third  or  fourth  coimtries,  of  which 
the  Non-free-trade  places  are  creditors. 

6.  That  tried  by  every    Statistical  test,   the  experience 
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example  of  the  TTnited  Kingdom  during  the  last  Thirtj 
years,  prove  in  the  most  exhaustive  maimer  that  the  rapid 
extension  of  the  Foreign  Traiie,  the  marked  growth  of 
incomes  and  profits' at  home — and  the  growth  qnite  as 
marked  of  accomnlated  capital — ^have  accompanied  and  have 
been,  in  a  large  degree,  produced  bj  steady  adherence  to  the 
free  trade  maxims  of — 

(1)  Cultivating  the  imports,  and  leaving  the  exports  to 
cultivate  themselves ; 

(2)  Regarding  the  benefit  of  the  Consumer  as  the  para- 
mount object  to  be  attained,  and 

(3)  Considering  that  the  cheapness  of  production,  and 
the  development  of  the  productive  forces  of  the  world 
are  the  most  powerful  means  for  inCToasing  the  com- 
fort and  prosperity  of  the  great  body  of  the  people 
of  all  civilised  States,  and  of  preventing  wars  and 
reducing  armaments. 

6.  That  while  it  is  true  that  the  sustained  large  annual  supplies 
of  Gold  from  the  new  mines  discovered  in  1848-51,  have 
contributed  in  the  most  powerful  degree  to  stimulate  and 
sustain  Production,  it  appears  that  chiefly  in  consequence  of 
the  vast  extension  in  the  number  and  magnitude  of  transac- 
tions to  be  effected,  the  new  gold  has  not  raised  general 
wholesale  Prices  at  the  present  time  more  than  a  small 
percentage  above  the  level  which  prevailed  for  fifteen  or 
twenty  years  prior  to  1848. 

7.  That  regardiuji^  the  whole  case  as  now  presented,  beginning 
with  the  statement  of  general  principles : — then  confirming 
those  principles  by  the  acceptance  and  adoption  of  them  by 
statesmen  of  the  greatest  experienoe^  and  acting  under  the 
highest  responsibilities  of  office: — and  in  the  third  place 
establishing,  by  the  testimony  of  official  Facts  extending 
over  more  than  thirty  years,  the  striking  and  uniform  fulfil- 
ment of  all  the  predictions  of  the  philosophers  and  all  the 
expectations  of  the  statesman,  amounts  to  a  demonstration 
exhaustive  and  complete  in  every  part* 
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APPENDICES. 

A. — Declared  Values  of  Kerchandise  (ez-Bullion)  at  Ports  of  Departure 
and  Arrival,  Twenty  Tears  1868-77, "  Imports  into,"  and  "Exports 
from,"  United  Eangdom  to  Foreign  Countries,  Arranged  in  Tariff 
Oroups,  beginning  with  Countries  (A)  having  Tariffs  most  Hostile 
to  the  United  Kingdom.  The  "  Exports  to  "  are  British  Produce 
and  Manufactures  only.  An  Abstract  of  this  larger  Table  is  given 
in  Table  (VIII).  The  Details  of  the  Tariff  Groups  is  given  in 
text,  p.  200. 

B. — "  Imports  into  "  United  Elingdom  ;  Declared  Values  of  Merchandise 
(ex-bullion),  at  Ports  of  Arrival ;  Twenty-Two  Tears,  1866-77» 
Arranged  in  Classes  of  Imports*  beginning  with  (1)  the  most 
important. 

C. — "  Exports  from  "  United  Kingdom,  British  Produce  and  Manufactures; 
Declared  Values  at  Port  of  Shipment, — Twenty-Two  Tears, 
1666-77,  arranged  in  Divisions  of  Exports*  beginning  (a)  with  the 
most  itnportant. 

D.—The  Five  Tariff  Ghronps  of  Countries,  1877-06,  arranged — (1)  Accord- 
ing to  the  Percentage  of  ^  Exports  to,"  of  "  Imports  from  ;  "—(2) 
According  to  the  Peroentave  of  *'  Imports  from,"  of  "  Total  Imports 
from  ;" — and  (3)  According  to  Percentage  of  "  Exports  to "  of 
"Total  Exports  to." 

E. — Supplemental  Imports,  Single  Years,  1876-66-66, — Details  of 
Leading  Items  in— (a)  Bemainder  of  Enumerated  Imports  ;  and  (b) 
Unenumerated  Exports,  as  given  in  Official  Betums  (see  Tables  B 
and  C)f  from  Materials  supplied  bj  Mr.  Giffen. 

F.— Supplemental  Exports,  Single  Years,  1876-66-66. — Details  of  Leading 
Items  in  (a)  "  Remainder  of  Enumerated  "  Exports  ;  and  (6)  "  Un- 
enumerated" Exports,  as  given  in  Official  Betums  (see  Tables  B 
and  C)~from  Materials  supplied  by  Mr.  Qiffen. 

6. — ^Wholesale  Prices  in  London,  Six  Years  1845-60 — ^and  Twenty-seven 
Yean  1861-77. 

H. — ^Wholesale  Prices  in  London,  in  Two  Divisions,  viz.  (1)  Professor 
Jevons  (Twenty  Years)  18814K) ;  (2)  Mr.  Newmarch  (Thirty-three 
Years)  1845-77,  stated  in  the  Average  Annual  Percentage  Index 
Numbers  of  Groups  of  Years,  and  adopting  in  each  case  the  Prices 
for  1846-60  (Col.  7)  as  the  Datum  line  of  100. 

Ha^— Wholesale  Prices  in  London  (Twenty  Years)  1831-50,  the  Actual 
Percentage  Numbers  as  given  in  Professor  Jevons*  Paper  in 
Statistical  Journal  (voL  xxviii),  1866. 

L— -Examples  of  three  of  the  Abstract  Tables  of  Imports,  Exports,  &c., 
commenced    in   Statistical   Journal    1857,    and    referred    to    in 
Section  lY  of  preceding  Paper. 
K. — Distress  and  Socialism  in  Germany  1874-78. 
L. — ^Negotiations  concerning  Oommeroial  Treaties,  1860-78. 
M.-— Protective  Duties  in  United  States. 
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APPENDIX- 


(A.) — Declared  Valnee  cf  Kerohandise  {ex-BMion)  cU  Porte  of  Departure  and  Arrived^ 
Foreign  Countries,  Arranged  in  Tariff  Ghroupe,  beginning  with  Countries  (A)  having 
Manufactures  ordy.    An  Abstract  of  this  larger  Table  is  given  in  Table  (D).     JTke 

[The  ffgoTM  belov  are  in  mla.  £,  tkot 


Num. 

foreign  CooBtriM 

in 

TuiffGronpt. 

1877. 

1876. 

1876. 

1874. 

1873. 

1872. 

ber. 

I. 

E. 

I. 

E. 

I. 

R 

I. 

E. 

L 

ID. 

1. 

B. 

(A.) 

1 

North  Europe.... 

36,5 

— 

32,4 

— 

33,8 

— 

36, 

— 

36,6 

— 

36,9 

— 

— 

10,2 

— 

12,6 

— 

14,9 



16,7 

— 

16,8 

— 

12,1 

2 

Central      „ 

69,1 

— 

61,6 

— 

61,4 

49,3 

— 

46.8 

— 

46,6 



34,6 

— 

37,7 

— 

42,2 

— 

46, 

61,1 

64, 

3 

Western    „ 

60,8 

— 

68,2 

— 

60,8 

60,3 



69.4 

66,2 



— 

21,3 

— 

23,8 

— 

2177 

— 

24.8 

26,8 



24,8 

4 

South        „ 

8,3 

— 

.  7, 

— 

7,9 

6,1 



6.7 

7,8 



— 

9. 

— 

9,8 

9,3 



9,8 



10,9 



9,9 

ie6, 



149, 



164, 

_ 

151, 



H8, 



146, 



(B.) 

75, 

88, 

88, 

©5, 

104, 

loa 

! 

6 

LoTant 

18,3 

„^ 

20. 

.^ 

17,9 



17. 

__ 

20.9 

__ 

22.9 

„_ 

8,1 

"^i 

9,2 

»,9 

*•  1 

11,9 

Mvr,W 

16, 

■"■',•' 

15,7 

6 

North  Africa  .... 

W 

U 

1,6 

Jfi 

-^ 

.1,6 

y— 

11,1 

^ 

1? 

1, 

1. 

,4 



,4 

7 

West 

Ts 

Ts 

"1^7 

T9 

1.9 

2, 

M 

1. 

1, 



l; 



1,1 

— 

1,1 

8 

Kant 

,5 

.4 

,6 

,4 

■— 

,1 

.1 

— 

,4 

4, 

.4 

,4 

Ts 

,3 

9 

Indian  Seas 

^7 

M 

3,1 

2,9 

T, 

2,8 

3,4 

2.4 

Vf 

177 

— 

1,2 



14 

10 

South  Sea   

,1 

,1 

.1 

~1 

"^ 

^■~ 

"■"* 

■"" 

"^ 

86, 



85, 

_ 

««, 



84, 



«7, 

._ 

87, 

-a 

(0.) 

ii. 

18, 

15, 

16, 

w, 

i»i 

3 

11 

China  and  Japan 

16,1 

— 

17, 



.16,2 

— 

12,6 



13,9 

— 

14,6 

10,1 

9,7 

11. 

— 

9,7 

10, 



llf 

12 

British  India .... 

38,4 

36,8 

38, 

37,6 

37,7 

40,7 

-I 

— 

28,7 

— 

26,6 

28,3 

— 

27^ 

24,6 

21p 

13 

Mauritius   

1,9 

,9 

— 

:  8, 

^- . 

1, 

f— 

1,3 

1.6 

"1 

— 

,6 

,4 

,3 

1, 

— 

,6 



S'P 

14 

Cape  and  Natal 

4,3 

4,2 

4,6 

,*.2 

4,1 

8,7 

"T 

4,1 

4,4 

4,9 

3,4 

'  — 

4,3 



rf' 

61, 



58, 



58, 



65, 



«^» 

fr 

61, 



44, 

40, 

45, 

48, 

-8^' 

88, 

Digitiz 

edby' 

Goc 

)gk 
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APPENDIX. 


Twenty  Tears  1868-77,  "  Imports  into,"  and  "  Exports  from,"  United  Kingdom  to 
Tarifs  most  Hostile  to  the  United  Kingdom.    The  "  Exports  to**  are  British  Produce  and 
Details  of  the  Tariff  Groups  is  given  in  text,  p.  209. 
S6,S  B  8<,U)0.000/.  i  and  ,S  =  500,000^] 


1871. 

1870. 

1869. 

1868. 

1867. 

1866. 

1865. 

Num. 

bcr. 

1. 

E. 

L 

B. 

L 

E. 

L 

E. 

I. 

B. 

I. 

B. 

L 

E. 

88,7 

32,3 

26,3 

28.7 

81,8 

28,4 

26,4 

1 

— 

10,6 

— 

11, 

— 

9,6 



7,0 

— 

6,7 

— 

7,8 

6,9 

46,9 

— 

41, 

40,6 

37,8 

— 

87,8 

88, 

85,4 

2 



47,8 

86, 

87,6 

— 

86,8 

— 

32,8 

26, 

— 

28,7 

42,4 

47,6 

48,6 

— 

44,4 

— 

48,1 

— 

46, 

89,6 

3 



24,8 

17,3 

16,5 

— 

16,5 

— 

17,6 

17,4 

— 

14,8 

8, 

6,3 

8, 

— 

7,3 

— 

6,6 

6,2 

4,8 

4 

— 

9.3 

8,9 

9, 

— 

7,6 

— 

7.3 

— 

8,2 

7,9 

181, 



127, 



117, 



118, 

«_ 

117, 



118, 



106, 

_ 

92, 

78, 

75, 

ee. 

64, 

8©, 

27,6 

87, 

24.4 

21,8 

26,9 

26,2 

20,3 

21,8 

5 



18,4 

— 

16,4 

— 

18.8 

— 

14,2 

— 

16,8 

— 

16,7 

— 

18.1 

1, 



.6 

6, 

,4 

,8 

— 

,4 

,6 

6 

— 

,4 

,4 

.3 

,8 

.3 

.3 

.4 

1,9 

1,8 

1,6 

1,9 

1,5 

1,6 

1,4 

7 

"- 

1. 

1, 

,8 

— 

,9 

.8 

.6 

.6 

,8 



S 

,1 

— 

— 

,1 

,1 

— 

8 

— 

,1 

2, 

,2 

— 

,1 

— 

,1 

,2 

,1 

2, 

1,8 

2,2 

— 

.8 

1,8 

1,4 

9 

— 

1,3 

1,7 

1,6 

2,2 

1.8 

2,4 

— 

2,6 

— 

1,9 

— 

,1 

*"*" 

— 

— 

^~" 

""" 

10 

89, 



87, 



80, 

80, 



88. 



84, 



81, 



— 

w, 

20, 

18, 

17, 

1», 

1©, 

16, 

12, 

10, 

10,8 

11,9 

9. 

11.3 

12, 

11 



11. 

11,2 

_- 

10,4 

9,6 

11.3 

9, 

6,7 

3'i.9 

— 

81,1 

89,8 

— 

36,8 



80,1 



41,7 

— 

43,2 



12 

— 

20,9 

— 

22,6 

— 

20,1 

— 

28,6 

24.7 

28, 

— 

20,4 

«, 

— 

.9 

— 

,7 

1, 

— 

.9 



1.8 

— 

1,2  - 

13 

— 

6, 

,5 

.4 

,4 

,4 

,6 

.6 

'■ifi 

2,9 

1,9 

2.7 

2.7 

2,7 

2,7 

2,6 

— 

14 

""~ 

2,2 

— 

1,6 

1.6 

1,9 

1,4 

1,7 

M, 



46, 



»3| 



57, 



48, 



87, 



6©, 



■♦- 

, 

86,    ~ 

86, 

82, 

85, 

88, 

84, 

80, 
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(A  Contd.) — Declared  Values  of  Xerohandlse 


Nam- 

in 
Ttriff  Oronps. 

1877. 

1876. 

1875. 

1874, 

1873. 

1872. 

ber. 

I. 

E. 

I. 

E. 

I. 

E. 

I. 

E. 

I. 

E. 

I. 

IL 

15 
16 
17 
18 
19 
20 
21 
22 

(D.) 
United  States.... 

Mexico,  C.  A- .... 

For  West  Indies 

S.  Amer.,  Nth. 

„    Pacific  ... 

„    Atlantic 
British  N.  Amr. 
British  W.  Ind. 

Aflstralift-,T.,  x,.T 

77.7 
2,2 
2,1 

~7 
8,3 
8,8 

12, 

7l 

16, 
1,9 
3,2 
1,8 
2,8 
9,1 
7,6 
3,1 

75,4 
1,6 
8,5 
1, 
9,6 
7,6 

11, 
7,2 

16,8 
1,2 
2,8 
1,7 
3,1 
8,4 
7,4 
3,1 

69,5 
2, 
4,4 
1,2 
9,6 

10, 

10,2 

"7^5 

21,9 
1,7 
4, 
1,8 
3.9 

loT 

9, 
3,1 

74,1 
1,7 
4,5 
1,3 
9,5 
9!7 

11,8 
6.4 

28, 
1,4 
3, 
3,1 
4,4 
12, 
9,4 
4,3 

71,5 

1,9 

5,8 

1,5 

10,7 

11,2 

11,6 

67 

33,6 
1,5 
4,1 
3^7 
5,8 

13, 
876 
3^5 

54,7 
1,5 
6, 
M 
10,7 
12,8 
9,1 
6^6 

40,7 
1.1 
4.7 
3,8 
6. 
13.2 
10.2 
3,5 

120, 

60, 

lie. 

44, 

114, 

56, 

US, 

66, 

121, 

74, 

108, 

83, 

?3 

21,7 

19,8 

22, 

17,5 

20,5 

19,5 

18,5 

19, 

17,2 

IM 

16. 

HI 

Totals  ll°*P^'^ 
•^°"^\  Exports 

241 
25/ 

894, 

109, 

874, 

200 

874, 

228 

370, 

240 

870, 

266, 

866, 

266, 

The' 
of 

Fotal  Expts.  were 
Total  Impts 

.    p.  ct. 

53 
p.  ct. 

60 
p.  ct. 

65 
p.  ct. 

70 
p.  ct. 

66 
p.  ot. 

Note. — The  materials  of  this  table  are  the  Yearly  Abstracts  of  the  Official  Board  of  Trade 
Tables,  published  in  the  StatisHcal  Jaumalt  and  compiled  on  the  uniform  plan  commenoed  bj 
Mr.  Newmarch  in  1857.  and  Examples  of  which  are  in  App.  (I). 


See  note  on  p.  201.  Owing  to  the  omission  of  the  places  there  named,  the 
additions  here  do  not  always  make  np  the  exact  totals  in  the  Trade  Betams,  there 
being  sometimes  a  difference  of  an  odd  million.  In  this  way  also  yarions  minor 
discrepancies  between  Tables  A,  B,  and  G  have  arisen,  but  there  is  no  difference 
of  any  material  importance  except  one  which  is  noticed  on  p.  245. 
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{ex-BuUion)y  at  Ports  of  Departure  and  Arrival. 


1871. 

1870. 

i       1869. 

1868. 

1867. 

1866. 

1866. 

Nam. 

ber. 

I. 

E. 

I 

E. 

I. 

S. 

I. 

B. 

I. 

R 

I. 

E. 

L 

E. 

60,1 

483 

48,6 

43,1 

41. 

46,8 

21,6 

15 

— 

34,2 



28,8 

24,6 



21,4 



21,9 

— 

28,5 

— ' 

21,2 

1,5 

— 

1,4 

1     1.6 

— 

1,3 

— 

1,1 

— 

.9 

— 

4, 

— 

16 

— 

1.4 

— 

1,8 

>8 

— 

1, 



1, 

— 

1.4 

— 

2, 

3,5 

— 

6.8 

5,2 

5,1 

4,8 

8.4 

6.6 

17 

— 

4,1 



8,9 

1        

1,9 

3,2 

— 

3,8 

— 

8,6 

8,4 

1,3 

1,1 

I     1,4 

1.2 

1,2 

1.9 

1,8 

18 

— 

8,1 

2,8 

2,6 

2,8 

— 

2,7 

— 

8,4 

2,8 

8.1 

8,8 

;   r.8 

7.9 

8.3 

6,1 

8, 

19 

4.2 

4,6 

— 

8,4 

8,1 

4, 

— 

8,2 

2,8 

9,8 

8,6 

— 

9,4 

— 

10,1 

— 

8. 

9,8 

— 

9.1 

— 

20 

9,8 

8,6 

10,3 

— 

8,2 

10, 

— 

11,6 

8,4 

9,2 

8,6 

7.7 

— 

6,8 

— 

6,9 

— 

6.9 

6,3 

— 

21 

— 

8,3 

6.8 

6,2 

— 

4,8 

6,9 

6,8 

4,7 

7.1 

6. 

!     6,2 

6,7 

— 

6,1 

— 

6.6 

— 

7,4 

22 



8,1 



3,6 

1 

2.7 

2,6 

— 

2,5 



2,9 



tfi 

101. 



90, 



82, 

._ 

82, 



76, 



88. 



64, 



68, 

w. 

M, 

47, 

68, 

67, 

48, 

14.5 

_ 

14,1 

__ 

12,1 

_ 

12,6 

_ 

12,9 

^.^ 

11,6 

._ 

10,8 

_^ 

23 

-- 

10. 

8.9 

13,4 

— 

12, 

— 

9,6 

— 

13,6 

— 

13,4 

880, 

808, 

_ 

1  296, 

806, 

876, 

206, 

276, 

_ 

24 

888, 

800, 

1 

190, 

180, 

181, 

__ 

188, 

166, 

25 

67 

66 

6 

♦ 

6 

1 

63 

64 

6c 

> 

p.  ct. 

p.  ot. 

P- 

ot. 

p.  c 

!t. 

p.  et. 

p.  ct. 

p.c 

Jt. 

This  tabid  (A)  may  be  read  thus : — In  1877  the  declared  values  of  the  "  Itpporttfrom"  tho 
coimtries  oomposing  Class  I,  Group  (A),  viz,,  Northern  Europe^  were  36,5  mln.  £,  and  of  the 
"Exports  to"  the  same  countries  of  British  produce  and  manufactures  were  io,z  niln.  £;  for  the 
four  classes  (1 — 4)  in  Group  (A),  these  totals  were  "Imports  from,"  165  mln.  £,  and  "Exports 
to,"  75  mln.  £. 


rOn  next  page  this  Table  (A)  is  continned  for  the  seven  years  18G4-58.] 
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(A  (7on<dL).— DeoUred  Values  of  Xerohandlaa  (eX'Btdl%o7i\  at  Ports  of  Departure  and 

Arrival, 


Num. 

foreign  Countriet 

in 

Tariff  Gronpt. 

1864. 

1863. 

1862. 

1861. 

1860. 

1869. 

1868. 

ber. 

I. 

E. 

I. 

B. 

1. 

E. 

L 

E. 

I. 

E. 

I. 

E. 

I. 

B. 

(A.) 

1 

North  Europe.... 

22,8 

— 

19,8 

— 

21,1 

— 

18,7 

— 

28,1 

— 

19,6 

— 

16,3 

— 

— 

5.6 



4,9 

— 

4,1 

5,1 

— 

6. 

— 

6,9 

— 

4,4 

2 

Central    „      .... 

32,4 

27.4 

27,9 

24,7 

27,9 

20,7 

17,8 

— 

24,5 



21,7 

— 

20.5 

21,8 

— 

21,2 

18,6 

— 

20. 

3 

West       „      .... 

34,8 

— 

81,8 

28,1 

— 

26, 

— 

24.2 

22,2 

— 

17.5 

— 

15, 

— 

16. 

— 

16, 

— 

16,1 

— 

10,9 

— 

9, 



9.4 

4 

South       „      .... 

4,1 

4.6 

6. 

— 

5, 

4,9 

— 

4.6 

4.1 



8,2 

8,3 

6,9 

74, 

7^9 

7. 

6.6 

6.4 

93, 



88, 



82. 



80, 



67, 



66. 



(B.) 

68, 

51, 

47, 

49, 

— 

44, 

39. 

40, 

5 

Leyant 

25,9 

22,6 

17,8 

__ 

18,2 

15,9 

__ 

12,5 

__ 

93 

^^ 

18,5 

11,3 

6,6 

6,8 

7.7 

6.7 

7,2 

6 

North  Africa  .... 

.4 

— 

.6 

6, 

.5 

,8 

,8 

.8 



,2 

.2 

,2 

2, 

.2 

,1 

.1 

7 

West      „       .... 

1, 

1.4 

1.7 

1.6 

1,8 

1,6 

1,6 

— 

.6 

— 

,7 

,9 

,9 

— 

1. 

,7 

.7 

8 

East       „       .... 

,1 

— 

«— 

— 

.1 

,1 

.1 

— 

,1 

— 

.1 

— 

,1 

— 

— 

— 

,1 

— 

,8 





9 

Indian  Seas 

1.1 

1,6 

1, 

1.2 

-. 

1,1 

2,2 

1.7 

— 

— 

1.6 

1,2 

1,2 

1,9 

2,1 

8,2 

2.8 

10 

South  Seas 

29. 

— 

— 

— 

17. 

19, 

— 

17, 

1. 

14, 

— 



26, 



21, 

._ 

.. 

(0.) 



16, 

14, 

9, 

9, 

11, 

11. 

10. 

^~ 

11 

China  and  Japan 

17.1 

— 

15,5 



12,7 

— 

9.6 



9,6 

— 

9,1 



7. 

— 



6,3 

— 

4, 



8,2 



4,9 

5.8 



4,4 



2,9 

12 

British  India  .... 

67,5 

64, 

89, 

26.2 

18,6 

16,9 

— 

16,6 



— 

22, 

— 

22,6 



16,8 



18, 

— 

19.8 

— 

20,6 

— 

17.8 

18 

Biauritius    

1,6 

2, 

— 

1, 

— 

1.9 

— 

1,7 

1,7 

— 

1.7 

— 

.7 

,6 

.6 

,6 

— 

,6 

— 

1,9 

1.7 

U 

Cane    

2. 

1,9 

1,5 

1,4 

1.7 
32, 

1,6 
29, 

1.6 

_. 

2.8 

1,6 

1.9 

2, 

2, 

,6 

,6 

78, 



74, 



64, 



39. 





37. 

— . 

United  States.... 

80, 

29, 

22, 

— 

26. 

27, 

— 

28, 

32, 

15 

17,9 

19,6 

27,7 

_ 

19.4 

14.7 

_ 

84,8 

_ 

S4.8 

^ 

— 

16,7 

— 

15,8 

14,4 

9,1 

21.6 

22,6 



14,6 

16 

Mex.&Cent.Am. 

8,6 

— 

2,8 

— 

1,1 

— 

,6 

1, 

— 

,1 

— 

,4 

— 

2,1 

— 

13 

1, 

.7 

.6 

— 

,8 

8, 

17 

Foreign  W.Ind. 

6,8 

4,9 

4.6 

4,9 

8,6 

8,8 

— 

4,1 



— 

M 



8.5 

— 

8,1 

2,6 

— 

2,7 

— 

2,6 

— 

2.6 

18 

So.Amer.,North 

1.9 

.9 

,9 

.6 

.7 

,6 

,4 



— 

2,6 



2, 

— 

1, 

— 

1,4 



1,2 



1, 



» 

19 

Pacific 

6,9 

6,1 

5,6 

6.7 

5,4 

8,8 

6.9 

— 

^"~ 

3, 

"" 

2,5 

*^ 

1,7 

"""" 

2,6 

""~ 

8,1 

""" 

2,8 

"~" 

2.8 
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(A  Ctm^.)~-I>6oUr6d  Values  of  Xerohandiae  {eX'BvUion)^  at  Forit «/  Departure  a/nd 

ArrivaL 


K«m. 

Foreign  Conntriei 

1864. 

1868. 

1862. 

1861. 

1860. 

1869. 

1868. 

ha. 

in 
Tiriff  Oroupt. 

I. 

E. 

I. 

E. 

I. 

E. 

I. 

E. 

I. 

E. 

I. 

B. 

I. 

E. 

(B.)— CcmM. 

fO 

So.Amer.Atlnto. 

9.8 

— . 

w 

— 

6,6 

— 

4,7 

— 

4.2 

— 

6,2 

— 

4. 

— 

9, 

6,8 

^,1 

6,6 

7,1 



6.8 

6,6 

n 

Bmtiah  N.  Amr. 

6,9 

8.2 

8,6 

8,6 

6,8 

— 

6,6 

4.6 

6,6 

4,8 

4, 

— 

8.7 



8,6 

8,2 

J2 

.„       W..Ind. 

•11,4 

8,9 

6,6 

— 

6,1 

— 

6,3 

— 

6,7 



6,7 

4,3 

8,9 

8,2 

2,7 

2,6 

— 

2.3 

2,4 

1 

64, 

_ 

58, 

__ 

61, 

_ 

81, 



78, 



69, 



61, 

«„ 

AsilltT^I'*^ 

10, 

47, 

89, 

38,6 

26, 

42, 



*o. 

32, 

28 

7,2 

7tl 

■ 

6, 

^_^ 

6,4 

_ 

6,8 

_ 

6,8 

_ 

To*^  {^^ 

2r4,« 

113 

12.6 

11.9 

10,6 



9.7 

— 

11.2 



10,4 

24 

_ 

249, 

__ 

226, 

__ 

217, 



210, 



180, 

._ 

164, 

___ 

— ~ 

160, 

~" 

146, 

"~" 

124, 

~~ 

126. 

""■ 

136. 

"~ 

130. 

"~ 

116, 

The  Total  Expts.  were 

1       6o 
/     p.ct. 

6o 

.55 

58 

64              7a 

70 

of  Total  Imports  .... 

p.  ct. 

p.  ct. 

p.  ct. 

p.  ct.         p.  ct. 

p.  ct. 

The  following  short  snmmary  will  show  the  progress  of  Total  Imports  and  of 
^Ixports  of  British  Produce  and  Manufactures  in  the  several  Groap8<«f  Countries 
in  the  years  1877,  74,  70,  '65,  and  '58  in  mln.  £. 


Tariff 

1877. 

1874. 

1870. 

1865. 

1868. 

Gronpt. 

L 

E. 

1. 

B. 

L      Te. 

I. 

E. 

J. 

E. 

A 

165 

^ 

157 

_ 

127    1     — 

106 

_ 

66 

_ 

— 

75    , 

— 

96 

-           73 

— 

67 

— 

40 

B 

26 

, — 

24 

— 

27         — 

81 

14 



-,- 

14  , 

— 

16 

—            20 

_- 

16 

-^ 

10 

.  c 

61 

88  ' 

66 

42 

46    i     - 
—            36 

69 

80 

27 

82 

D 

120 

—  , 

118 

, — 

90          — 

64 



61 

_ 

-~r- 

60 

.66 

—           69 

— 

48 



82 

;U -.... 

22 

— 

^9 

— 

14          — 

10 

— 

6 

— 

-^ 

19 

19 

—            10 

— 

18 

— 

10 

:  Total! .... 

894 



370 

... 

308          — 

276 



164 

^_ 

"~ 

199 

— 

240 

—          200 

1 

"~" 

166 

— • 

116 

KitpwtiJ 

.     \  .^     . 

;       ■'          ! 

^.ot   .... 

5ip.ct. 

6$  p.  ct. 

66  p.  ot. 

66  p.  ct 

70 

p.ct 

*  There  b  a  difference  between  this  figure  and  the  total  on  p.  248  (Table  B),  arimng  from 
A  discrepancy  in  the  Journal  for  1865,  which  it  hat  not  been  thought  needful  to  inreetigate. 
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W.  Nbwmarch,  F.R.S.— On  the  Progress  of  the        [  Jnne, 


(B).— "  Imports  into »»  United  Kingdom;  Declared  Values  of  Merchandise  (ex-Bullion),  cU 

beginning  mth  (1)  the  most 


Clauei  of  Imports, 

1877. 

1876. 

1875. 

1874. 

1873. 

1872. 

1871. 

1870. 

1869. 

(1)  BawMaterials-TeztUe 
Cotton  wool    

Mln.£ 

35,5 

26,3 

17,7 

5, 

2,1 

1,6 

MlA.£ 

40,4 

25, 

16,2 

3,5 

2, 

2,1 

Mlo.£ 

46,3 

22,9 

10,5 

4,4 

2,8 

1,6 

Mia.£ 

51, 

22,6 

15,7 

5,5 

2,2 

2,2 

MlD.£ 

54,9 

20,7 

15,5 

5,3 

2,3 

2,5 

M1b.£ 

53,6 

19,9 

14,5 

5, 

6,3 

2,4 

Mlii.£ 

55,7 

19,6 

16, 

5,8 

6,5 

9 

Mln.£ 

63,4 

16,1 

23, 

6, 

4,4 

2.7 

MlB.£ 

56,8 

16, 

18,3 

4,2 

4,1 

8,1 

Wool  (Sheep's) 

Silk 

Flax 

ITenip 

Indiffo 

88,8 

80,2 

88, 

99,2 

101,2 

101,7 

104,5 

105,6 

101,5 

P.  oi.  cf  imports    

zz 

24 

24 

27 

28 

30 

32 

33 

3» 

(2)  BawMaterials-VariouB 
Hides  

6,5 
6,1 

11, 
2,6 

20,1 

6,3 
4,8 

10,2 
2,9 

19. 

7, 

6,4 
12,7 

2, 
16,8 

6,8 
4,8 

11,1 
2,3 

21,9 

6,7 
5,5 

11, 
8,1 

19,7 

6,7 
4,6 
9,2 
2,9 
15,8 

6, 

5,1 

9,5 

3,1 

12,1 

4,6 
4,2 
5,4 
3,8 
11,7 

3,3 
4.3 
6,3 
2,8 
10.1 

Oils 

Metals     

Tallow 

Timber    

46,4 

48,8 

48,4 

46,9 

46, 

89,2 

84,8 

29,2 

SB,8 

P.  ct.  of  imports    

II 

II 

II 

12 

12 

II 

10 

9 

8 

(8)  Baw  Katanal*— Affri- 
oultural. 

Ouano 

1,7 
9,1 

2.4 

1,8 

8,8 

1,3 
7,5 

2.1 
7,1 

1,2 
7,3 

2, 

8,1 

8,6 

4, 

2.6 
8.7 

Seeds  

10,8 

11,4 

10,1 

8,8 

9,8 

8.5 

10,1 

7,5 

6,8 

P.  et.  of  imports    

3 

3 

2 

2 

2 

2 

3 

1 

2 

(4)  Food. 

Ghndn  and  meal 

63,2 
83,2 

51,6 
32,8 

62,7 
253 

50,7 
26,9 

51,5 
23,8 

51. 
19, 

42,4 
18,2 

34,2 

16,9 

37, 
16, 

ProTisions  

96,5 

84,4 

78,5 

76,6 

75,8 

70, 

60,6 

B0.1 

68, 

P.  d.  qf  imparts    

*4 

i3 

21 

20 

20 

20 

18 

»S 

16 

(6)  Tropical,  fto.,  Produce. 

Tea 

12,5 
7,8 

27,3 
3,5 
8,5 
4,3 
7,2 
2,2 

123 
6,4 

20,6 
4, 
2,9 
3,8 
7, 
4, 

14,1 
7,6 

21,9 
8, 
8, 
3,8 
6,8 
2.9 

11,6 
7,1 

16,1 
3,9 
3,6 
8,3 
6,9 
2,6 

11,6 
7.8 

21,4 
4. 
2,8 
8, 
8.3 
8,3 

18, 
5,3 

18,5 
2,8 
8,5 
8,9 
77 
2,2 

11,7 
5,4 

18,6 
8,7 
2,8 
8,2 
7,1 
2,9 

10,1 
4,9 

17,6 
2.2 
2,2 
2.2 
4.8 
8,1 

103 
4,9 

16, 
2,8 
2,8 
2.8 
6,3 
2, 

Coffee 

Sugar ,.. 

Tobaooo  

"Riop 

Fruits 

Wines 

Spirits 

68,8 

61,5 

63,1 

55,1 

61.2 

56,9 

64,9 

47, 

46,3 

P.  et,  of  imports    ,.. 

17 

i6 

i6 

17 

i6 

16 

16 

>4 

H 
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Ports  of  Arrival;  Twenty-Two  Tears,   1866-77;  Arranged  in  Olaesee  of  Imports, 
important,     (in  nhi.  £.  tbvt  86.6  «  36.600.0001.) 


1868. 

1867. 

1866. 

1865. 

1864. 

1863. 

1862. 

1861. 

1860. 

1859. 

1868. 

1857. 

1866. 

M1il£ 

Mlii.£ 

Mln.£ 

Mlii.£ 

Mln.£ 

Mln.£ 

Mlii.£ 

Ulii.£ 

Mlii.« 

Hl]i.£ 

Mto.£ 

Iflii.£ 

Mln.£ 

65,2 

52, 

77,5 

66, 

78,2 

56,3 

31.1 

38,6 

85,8 

34,6 

80,1 

29,3 

26,4 

15,3 

16,5 

18, 

15,4 

16, 

12,3 

12,1 

9,7 

11, 

9,8 

8,9 

9.7 

8,7 

19,3 

16,1 

15,9 

18,1 

12,9 

15,2 

15,9 

7,9 

10,3 

10,6 

6.1 

14,2 

8.6 

54 

4,2 

4,6 

6,4 

5,3 

4,8 

6,2 

8,4 

8,8 

3,8 

8. 

8,5 

8,6 

4, 

8.1 

3,2 

3,5 

4, 

3,5 

2,6 

1.9 

1,9 

2,4 

1.9 

2, 

2. 

2,9 

2,4 

2,2 

2, 

2.3 

2.4 

2,5 

8, 

2.5 

1.9 

2,6 

2,2 

2,6 

101,8 

94,8 

121,8 

110,4 

118,7 

94, 

69,4 

64,6 

66,8 

as. 

68,4 

60,9 

61,7 

3* 

34 

40 

40 

40 

38 

31 

30 

3» 

3« 

31 

31 

30 

3,7 

3,1 

3,3 

3.1 

3,1 

3.2 

3.2 

2.9 

8.3 

3.4 

2,5 

4,5 

2.8 

4, 

4,1 

4,5 

4.3 

3.4 

4,1 

8,9 

8,6 

8.9 

8,6 

8,6 

4, 

4, 

6^ 

4,6 

6, 

6.2 

4,6 

4.1 

4,6 

8,7 

4,2 

8,9 

8,7 

4, 

3.9 

2.9 

2,4 

3, 

8.1 

2,1 

2,4 

2.5 

8,3 

4, 

2,9 

8, 

3,3 

2,9 

10,3 

9,3 

10,4 

11,5 

10,9 

10,7 

9.3 

9,9 

9,2 

8,2 

6, 

7,6 

8,6 

26,1 

23,5 

26,2 

27,2 

84, 

24,6 

28,6 

88,8 

84,7 

88, 

18,9 

28,4 

22,2 

8 

8 

8 

9 

8, 

9 

10 

10 

II 

12 

11 

12 

U 

2, 

2,1 

1,6 

2.7 

1.6 

2.6 

1,6 

2, 

1,6 

,8 

4,1 

8,6 

2,1 

4,3 

8,3 

3,3 

4.9 

3,9 

3,4 

3,3 

8.1 

8.4 

8, 

2,7 

8,1 

3,2 

6,8 

5,4 

4,8 

7,6 

6,4 

6, 

4,9 

6,1 

*,» 

8,8 

6,8 

6,7 

6,8 

2 

2 

2 

2 

2 

2 

2 

2 

2 

2 

4 

3 

3 

89,2 

41.1 

29,9 

20.7 

19,7 

25,9 

87,8 

34,7 

81.4 

17,9 

20, 

19,2 

23, 

13,9 

9,7 

10,4 

10,3 

9,8 

8,8 

8,6 

7,8 

6,6 

8,8 

3,1 

4, 

4,7 

68,1 

60,8 

40,8 

81, 

29,6 

34,7 

46,3 

42,6 

88. 

21,2 

23,1 

23,2 

27,7 

>7 

i8 

14 

II 

10 

13 

20 

»9 

18 

10 

13 

12 

16 

12,4 

10,1 

11,1 

10, 

9.4 

10,7 

9.2 

6.9 

6.9 

6,8 

6,2 

4.7 

6,2 

4.9 

4.3 

4,1 

4,6 

3.6 

4,1 

8,8 

2.6 

2.6 

2, 

1.7 

1,7 

1,5 

15, 

13,1 

12,2 

13. 

16,5 

12.4 

12, 

13,8 

12.8 

12,5 

13,5 

16.4 

12,5 

2,4 

2,4 

2.6 

3.3 

8.4 

3, 

2,3 

2.2 

1.8 

1,8 

2,5 

2,2 

2,2 

2.9 

2. 

1,6 

1,8 

1.8 

1,9 

2.4 

2.1 

1. 

,8 

1,7 

2, 

2, 

2.5 

1.5 

1,3 

1,4 

1,2 

1,6 

1.2 

1.6 

1,3 

1,6 

1,3 

1,5 

1,6 

5,4 

4.8 

4,8 

3,9 

6, 

4,5 

8,C 

3,9 

4,2 

23 

2, 

4,1 

3,7 

2,1 

2,1 

2,1 

1,6 

2, 

1,8 

1,7 

1,6 

1,9 

2,3 

1,3 

2,7 

2,2 

47,6 

40.8 

89,7 

39, 

42,9 

40, 

35,8 

84,1 

32,4 

29,5 

29,2 

35,3 

31, 

16 

H 

13 

14 

>5 

16 

15 

«S 

«5 

16 

17 

18 

12 
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W.  Newmarch,  F.R.S. — On  the  Progress  of  the        [June, 

(BContd,).—*'lmpoTtmiiito*'  United  Kingdom;  Declared 


CImms  of  Imports. 

1877. 

1876. 

1875. 

1874. 

1878. 

1872. 

1871. 

1870. 

1869. 

(6)  Bemainder  of  Enu-I 
meratod  Artols. j 

Mln.£ 
46,1 

Mln.£ 
46, 

Mln.£ 
88, 

M1b.£ 
46, 

3lln.£ 
42,1 

M1n.£ 
44,8 

M]D.£ 
37, 

Ml]i.£ 
16,7 

Mtii.£ 
17,2 

JP,  et,  of  imports    

11 

12 

14 

12 

11 

12 

11 

5 

5 

(7)  TTnenumsrated  Artels. 

89,5 

88,8 

89, 

86,8 

86,8 

86, 

24,9 

84, 

62,6 

P.  ct,  of  imports    

10 

10 

10 

9 

9 

10 

7 

20 

20 

Total  IiniK>Tts 

894 

874 

874 

868 

870 

866 

826 

820 

818 

Total  Exports  (B.  P.) 

199 

200 

"3 

Z40 

25s 

256 

219 

199 

190 

Bxoess  of  Imports ... 

196 

.  174 

161 

128 

116 

97 

107 

121 

128 

Imports    /»•«'• 

50 

46 

4» 

35 

30 

»7 

33 

3» 

40 

Note. — ^The  materials  of  this  table  are  also  from  the  StaUMcal  Jowmal^  as  explained  at  foot 

This  table  may  be  read  thos^-In  1877  the  declared  Talue  of  the  imports  into  United  Kingdom 

imports  for  1877,  Tiz.,  394  mln.  £. — ^The  total  JBxportt  of  1877  were  199  mln.  £,  showing  an 


I  give  on  page  opposite  a  sliort  snmmary  of  the  peroentages 
shown  in  these  two  Apps^  (A)  and  (B). 

The  Excess  of  Imports  over  Exports  in  the  five  periods  of  years 
between  1856-77  gives  this  series,  starting  from  1856 : — 

31,     42,     40,     35,     45,  p.  ct. 

This  series  is  not  quite  regular,  but  the  excess  increases 
steadily. 

The  cols.  4  and  5  are  cnrions,  as  showing  that  the  supplemental 
Imports  have  amounted  with  little  variation  to  about  one-fifth  of 
the  total  Imports. 
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1868. 

1867. 

1866. 

1866. 

1864. 

1863. 

1862. 

1861. 

1860. 

1859. 

1858. 

1867. 

1866. 

MlB.l 

14,6 

Mln.£ 

e,6 

M1n.£ 
6,4 

MhL£ 
5,6 

Mln.£ 
6,6 

Mln.£ 
4,8 

Mln.£ 

4,a 

Mln.£ 
8,9 

Mln.£ 
8,7 

Mln.£ 
8,4 

M1n.£ 
8, 

Mln.£ 
8,9 

Mln.£ 
8,6 

4 

2 

2 

2 

2 

2 

2 

1 

1 

1 

1 

2 

2 

68,4 

64,8 

69,7 

66,0 

66,6 

46,1 

48,6 

48,4 

48,8 

86,8 

88,8 

88,4 

86,8 

20 

20 

20 

20 

20 

18 

18 

20 

20 

20 

20 

20 

20 

812 

876 

898 

876 

888* 

849 

886 

817 

811 

179 

166 

198 

176 

t79 

i8i 

i88 

i66 

i6o 

146 

iH 

1^5 

136 

130 

116 

IZ2 

116 

188 

04 

110 

109 

188 

108 

108 

98 

76 

49 

60 

70 

60 

4^ 

34 

38 

38 

43 

41 

46 

4a 

35 

28 

30 

34 

33 

of  Appendix  (A). 

of  "  Raw  Materials — ^Textile,"  Class  I,  was  88,3  mln.  £,  or  equal  to  22  per  cent,  of  ilie  total 

excess  of  Imports  of  195  mln.  £,  or  50  per  oent. 


Apps,  (A)  afid 

(B). — Summary  of  Percentages, 

1 

Yetn 

8                   8 
Import!. 

4                6 

Per  Cent,  of 

Total  ImporU  of 

1 
Tears. 

8                  8 
ImporU. 

4                6 

Per  Cent,  of 
Total  ImporU  of 

in 
Pcriodt. 

TheExeeM 

orer 

ExporU 

was 

The  Total 
Exports  wero 

of 
Total  Importa. 

Enu- 
merated. 

Unenn. 
merated. 

The  Excess 

over 

Exports 

waa 

The  Total 
Kxporto  were 

of 
Total  ImporU. 

Remainder 

Eno. 
merated. 

Unenn- 
merated. 

1877  ... 
76  ... 
76   ... 

Percnt. 
60 
48 
48 

Percnt. 
61 
68 

60 

Percnt 
11 
18 
14 

Percnt 
10 
10 
10 

1884 

*8S 

•88 

•81 

•80 

1869 

•68 

•67 

'68 

ATue.    > 

23yrt.  ; 

Percnt 
48 
41 
48 
48 
86 

Percnt 
80 
80 
66 
68 
84 

Percnt 
8 

8 
8 

1 

Percnt 
80 
18 
18 
80 
80 

4ft       i           66 

18 

10 

1874  ... 
78   ... 

86 
30 

S8 

88 

87 
88 

18 

11 

11 

6 

6 

9 

9 

10 

48 

68 

8 

19 

78   ... 
71   ... 
70  ... 

88 
80 
84 
88 

79 
70 

1 
1 
8 
9 

80 
80 
90 
90 

86 

86 

9 

11 

1M8   ... 

40 
48 
84 

88 
88 

84 
81 
88 

6 

4 
8 
8 

t 

10 
88 
80 
80 
80 

81 

71 

9 

90 

•66   ... 

88 

88 

8 

18 

40       ;           00 

8 

90 

•  I 

See  note 
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W.  NiWMAKCH,  F.R.S. — On  the  Progress  of  the        [June, 


(0). — '^Exports  from"    United  Kingdom,  British  Froduoe  and  If >nnfttotnr— ; 

Divisions  of  Exports,  beginning 


Exports. 

1877. 

1876. 

1876. 

1874. 

1873. 

1872. 

1871. 

1870. 

1869. 

(a)  TeztileXannftkotnres 

Cotton  

Mln.£ 

57, 

12,2 

17,8 

8,6 

1,7 

,6 

6,8 

1,8 

Hln.£ 

64,8 

12,8 

18,6 

4,4 

1,8 

1,1 

6,6 

1,6 

Mln.£ 

68,6 
18,2 
21,6 
6,1 
1,7 
1.9 
7,8 
1,8 

lUn.t 

69,7 

14,5 

22,8 

6,6 

2,1 

11. 

7,1 

1,7 

UII1.X 

61,4 

16,8 

26,3 

6,4 

1,9 

1.7 

7.3 

2, 

UlD.£ 

63.4 

16.7 

32,4 

6,1 

2,2 

11,9 

8,2 

2,8 

Uia.1 

67,6 

16,1 

27,2 

6,1 

2,1 

1.3 

7,6 

2,2 

inB.£ 

56,7 

14,7 

21,6 

6,2 

2,4 

,2 

7,4 

2,2 

lUn.£ 

53, 

14,2 

22,6 

6,8 

2,1 

» 

6,8 

2,8 

Tftm   

Wool 

..    Ysm 

sai    

vAjpn            

Linon     » 

T&m 

»>    j«~" 

90,5 

101, 

UO, 

114, 

Ml, 

188, 

U9, 

UO, 

107, 

P.et.ofiotalexptt 

50, 

5°. 

55, 

47. 

47. 

5». 

54. 

55. 

5«, 

Appftrel 

2,8 
3,8 

2,9 

8,2 
4,9 

8,2 
6,1 

8,4 
6,6 

8,1 
6,6 

2,7 
6,9 

2.2 
4.8 

2,4 
4,6 

Haberdathery    and  1 
miUinerv  tt 1 

6,6 

6,7 

8,1 

9,8 

10, 

8,7 

8,6 

7, 

7, 

P.ct.ofiotalexpts 

3,3 

3.4 

3,< 

4, 

4. 

3.7 

3.9 

3.5 

3.6 

(c)  Xetals  and  Goal— 
Bfard"*'* 

3,8 
6,7 
20,1 
3,6 
1,4 
7,8 

8,6 
7.2 
20,7 
8.4 
1,2 
8,9 

4,8 

9.1 
26,8 
3,7 
1,3 
9,6 

4,4 

9,8 

81,2 

8,8 

1.6 

12. 

4,9 

10, 

87.8 
3,8 
1,5 

18,2 

6,1 

8,2 

86,1 

3,6 

1,8 

10.4 

4, 
6,9 
26,1 
8,3 
1,6 
6,8 

4,6 
6.3 
21,1 
3,1 
4.3 
6.6 

4.4 
6.1 
19.6 
8,6 
4,2 
6,1 

1M'iu«'hiTiArT    

Iron  

Copper  and  brass 

Lead  and  tin    , 

Coals  and  culm    

42,4 

46, 

64, 

68. 

71, 

66, 

47, 

4*, 

42. 

P.d,  of  total  expU 

22, 

i». 

»4. 

»«, 

»7, 

»5, 
8.1 

»i. 

ax. 

22. 

{d)  Oeramio  Kanfbtrs.— 
Earthenware  and  glass 

tfi 

2.6 

2,8 

8,2 

8,4 

2,6 

2,6 

2.7 

P,et,oftotalexpU 

'.3 

«.3 

1,2 

«.3 

'.3 

«,» 

1,1 

i.» 

M 

(«)  Indffns.  Ksnfotrs.— 
Beer  and  ale 

1.9 
» 
,1 
,2 
,6 
.4 

1,9 
.2 
,1 
,1 
,6 
,8 

2, 
,2 
,1 
,2 
.7 
.8 

2,3 

2.6 
.3 
.1 
,2 
,6 
,1 

2,6 

2,4 
,3 
,1 
,2 
,8 
.2 

2,9 

2,1 
,3 
,1 
,2 
,6 

1.9 
,3 
,1 
,2 
,6 
.2 

1.7 

1,9 
.3 
,1 
,1 
.4 
,2 

1,6 

1,9 
,8 
.1 
.2 
.4 
» 

1.4 

Batter  

Cheese  

Candles 

Salt    

Spirits   

Soda  

3,2 

8,1 

6,8 

6,4 

6,9 

8,4 

4,9 

4,6 

4,6 

P.et.qftotalexpU 

«.5 

•-5 

1,6 

1,6 

2,7 

1,3 

a,2 

2,1 

2.3 
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Declared  Values  at  Fort  of  Shipmeiity- 
(a)  with  the  most  important. 


-Twenty- Two  Years,  1866-77,  arranged  in 


1868. 

1867. 

1866. 

1865. 

1864. 

1863. 

1862. 

1861. 

1860. 

1859. 

1858. 

1857. 

1856. 

iaii.£ 

Mln.£ 

Mlii.£ 

Mln.£ 

Mln.£ 

Mlii.£ 

Mln.  £ 

M1d.£ 

Mlii.£ 

Mln.  £ 

Mia  £ 

Mlii.£ 

Mlii.£ 

52,8 

66, 

60,9 

46,9 

45,8 

39,4 

30,6 

37,5 

42,1 

88,7 

33,4 

30,4 

80,2 

H7 

14,9 

18,7 

10,4 

9,1 

8, 

6,2 

9,3 

9,9 

9,5 

9,8 

8,7 

8, 

19,5 

20,1 

21,7 

20,1 

18,6 

15,6 

13,1 

11,1 

12,2 

12, 

9,8 

10,7 

9,6 

6,4 

5,9 

4,7 

5,4 

5,4 

5, 

3,8 

3,6 

3,8 

3,1 

2,9 

2,9 

2,9 

2,1 

1,6 

1,7 

1,9 

2, 

2, 

2, 

2. 

2,1 

2,1 

1.9 

2,6 

2,7 

^ 

,2 

,2 

,3 

.3 

,3 

.4 

,3 

,3 

,2 

,2 

,3 

,3 

7,1 

7,4 

9,6 

9,1 

8,1 

6,5 

5,1 

3,9 

4,8 

4,6 

4,1 

4,5 

4,9 

2,3 

2,3 

2,4 

2.5 

8, 

2,5 

1,8 

1,6 

1,8 

1,7 

1,7 

1,6 

1,4 

106. 

108, 

116, 

96, 

92, 

79,1 

68, 

69, 

77, 

72, 

64, 

62,1 

60, 

58, 

59, 

6l, 

57, 

57, 

54, 

50, 

55» 

56, 

55, 

55, 

50, 

51, 

2^ 

2,2 

2,9 

2,6 

2,6 

2,8 

2,6 

2,1 

2,2 

2,2 

1,9 

2,2 

1,8 

4,4 

4,4 

5,4 

6, 

4,8 

4,4 

3,6 

3,4 

4, 

4,3 

3,6 

3,8 

3,6 

6,7 

6,6 

8,8 

7,6 

7,4 

7,2 

6,1 

5,6 

6,2 

6,6 

6,4 

6, 

5,4 

3.7 

3,6 

4,4 

4,5 

4,6 

4,9 

4,9 

4,4 

4,5 

5, 

4,6 

5, 

4,6 

3,8 

3,9 

4,4 

4,3 

4,2 

3,8 

3.3 

3,4 

3,8 

3,8 

3,3 

4, 

3,7 

4,7 

5, 

4,7 

3,2 

4,8 

4,4 

4,1 

4,2 

3,8 

3,7 

3,6 

3,9 

2,7 

15, 

15,1 

14,8 

13,5 

13,2 

13,1 

11,3 

10,3 

12,2 

12,3 

11,2 

13,4 

13, 

3,2 

3,3 

2,8 

3,2 

4, 

4,2 

2,8 

2,3 

3,9 

2,6 

2,8 

8,1 

2,6 

3,6 

3,3 

3,2 

2,8 

2,8 

2,9 

2,7 

1,8 

2,6 

2,6 

2,2 

2,5 

2,4 

5,4 

5,4 

5,1 

4,4 

4,1 

3,7 

3,8 

3,6 

3,3 

3,3 

8,2 

3,2 

2,8 

36, 

36, 

36, 

33, 

33. 

32, 

28, 

26, 

28, 

28, 

26, 

30, 

27, 

20, 

20, 

i8. 

ao. 

20, 

ai, 

22, 

20, 

20, 

ai. 

ai, 

24, 

23, 

2,4 

2,4 

2.5 

2,2 

2,2 

2,1 

1,9 

1,7 

2,1 

2, 

1,7 

2,1 

2, 

»,3 

»,3 

1,3 

1,3 

1,3 

>,4 

1,5 

1,3 

1,5 

1,5 

1,4 

1,7 

1,7 

1,9 

1,9 

2,0 

2,1 

1,8 

1,8 

1,6 

1,4 

1,8 

2,1 

1,9 

1,6 

1,4 

,2 

,3 

,4 

.3 

,3 

,5 

,4 

.5 

,6 

,7 

,5 

,6 

,7 

,1 

,1 

,2 

,1 

.2 

,2 

,1 

,1 

,1 

,1 

,1 

,1 

,2 

,2 

,2 

,2 

,1 

,1 

.2 

,2 

.3 

,2 

,2 

,2 

.3 

,3 

,5 

,4 

,4 

,3 

,3 

.3 

,3 

,4 

,4 

,3 

,3 

,3 

,4 

,2 

,1 

,1 

,2 

,6 

,4 

.5 

,5 

,3 

,3 

,2 

7 

1, 

i.5 
4,6 

1,5 

4,7 

1,6 

1,1 

,9 

,8 

,9 

,6 

1, 

1, 

,8 

,8 

,6 

4,9 

4,2 

4,1 

4,2 

4,0 

3,8 

4,4 

4,7 

4, 

4,4 

4,6 

hS 

a,5 

__ 

^,6 

2,5 

*,5 

2,8 

3i* 

3, 

3,1 

3,6 

3»4 

S^6 

h9 

YOL.   XL£.      PART   II. 
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W.  Newmabch,  F.R.S. — On  the  Progress  of  the        [June, 


(C  Contd,), — "Exports  prom"  United  Kingdom;  British  Produce 


Ixptota. 

1877. 

1876. 

1876. 

1874. 

1878. 

1872. 

1871. 

1870. 

1869. 

Booka   

Mlii.£ 
,9 

3,2 
,4 
.2 
.7 

Wn.e 
,9 

M 
,8 
,2 

.7 

Mlii.£ 
,9 

A 
.3 
,8 
7. 

Hlii.£ 
.9 

8,6 
,8 
,8 

.7 

Illll.£ 
,9 

8,4 
,2 
.8 
,7 

IIln.£ 
.9 

8,7 
,8 
.2 

,7 

Mln.£ 
.9 

8.6 
,8 
.2 
,7 

Iiln.£ 

.6 
.2 
2,6 
,2 
,6 
,6 

Mln.£ 
.7 

f 

2,6 
,2 
.5 
,5 

Fumitan 

Leather  mannfitctiue* 
Soap  

Plate  and  watohe*    .... 
Stationety 

6,8 

6,4 

2,6 

6,7 

6.6 

6,8 

6.7 

4.7 

4,7 

P.et.<jfUuaetpf*..... 

1.7 

»,7 

i.i 

».3 

»,i 

»,» 

2.6 

2,8 

2.4 

(jf)  Banudnder  of  ena> ' 
merat«d aitla.  .....' 

21,8 

19,8 

22,9 

20.8 

19,4 

19,8 

18,1 

16,6 

12,3 

P.et.oftotalexpU..... 

JO, 

10, 

10,1 

8,4 

7.6 

7.7 

8.2 

7.7 

u 

(A)  ITiMnainented  wrtls. 

17,8 

17,8 

17,2 

17,1 

17,6 

16,8 

13,4 

lU 

10, 

JP.  et.<!f  total  eaiptt..... 

8,6 

8,6 

7,7 

7,1 

6,9 

6.x 

6.1 

5.« 

5.» 

rBxportaCB.F.) 
lV>tal   -i 

100, 

200, 

888, 

840, 

866, 

866, 

810, 

800, 

100, 

Limporta    

394. 

374. 

374. 

3«8, 

370, 

355. 

3»6. 

3»o, 

313. 

toimporta  JP^<>«>*- 

60, 

es, 

eo. 

66, 

70, 

w. 

OT, 

68, 

61, 

yote.— The  materials  of  this  Table  (C)  are,  as  with  A  and  B,  from  the  yearly  abstracts 
giren  in  the  Statistical  Jtmmal,  as  described  in  note  to  Table  (A).    See  also  App.  (I). 
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and  Manufactures  ;  Declared  Values  at  Port  of  Shipmmt. 


1868. 

1867. 

1866. 

1865. 

1864. 

1868. 

1862. 

1861. 

1860. 

1869. 

1868. 

1867. 

1866. 

UIII.X 
,1 

2,4 
,3 
,4 
,4 

Mln.£ 
,6 
» 
1.8 
,8 
,4 
,4 

lllii.£ 

,6 

,2 

2,1 

.4 

,4 

Hln.X 

,B 
,8 
2,6 
,2 
,4 
.4 

lUn.  £ 

.5 
,8 
2.4 
,2 
,4 
,3 

Mlii.£ 

,4 
,3 
2.3 
,3 
6, 
,8 

Uln.£ 
,4 
.3 
2.6 
,2 
,6 
.8 

UlD.£ 

,4 

,3 

2,2 

,4 

,7 

lUo.£ 

,6 

.2 

2,1 

,3 

,6 

.7 

UId.£ 

,B 
,2 
2, 
,2 
,6 
,9 

M1il£ 

,4 
,3 

2, 
,2 

,4. 
,8 

H1d.£ 

,4 
,3 
2,8 
,2 
.6 
,8 

UlD.£ 
,4 
,2 
1,8 
,3 
,6 
,7 

4.4 

8,7 

8,9 

4,3 

4,1 

4,1 

4.3 

4,2 

4,4 

4.3 

4,1 

4.5 

8,9 

i.5 

2, 

2,1 

1.5 

1.5 

1.8 

3.4 

5,3 

3.» 

3,3 

3.5 

3.6 

3.3 

11,2 

10,5 

10.7 

9,7 

9.7 

8,7 

8,8 

4.6 

4, 

8,4 

8,6 

8,8 

4,5 

«,» 

5.8 

5,6 

5.8 

6, 

5.9 

7, 

3.6 

1,9 

1,6 

3. 

3.« 

3.8 

9A 

8,6 

8,6 

».8 

7,6 

8,8 

7.8 

10,8 

94 

9,4 

8, 

9.2 

8.4 

4. 

4.7 

4.5 

4.« 

4.6 

«, 

6,i 

8,x 

6,6 

7,1 

6,9 

7.5 

7,1 

179, 

181, 

180, 

lee. 

160, 

146, 

184, 

125, 

136, 

180, 

117, 

12a, 

lie, 

3«, 

175. 

178, 

175. 

282, 

149. 

«6. 

117, 

III, 

179, 

166, 

191. 

176, 

67, 

66, 

70, 

60, 

68, 

60, 

66, 

58, 

64, 

78, 

70, 

04, 

66, 

This  Table  (C)  niAy  be  read  thus— In  1877  the  declared  yalue  of  the  Exports  of  British 
T^iiU  ManufadureMt  Diyision  (A),  was  99,5  mln.  £,  equal  to  50  p^r  cent,  on  the  Total 
Exports  (199  mln.  £)  of  1877. 

[On  the  next  page  I  collect  into  Table  (D)  the  Percentage  results  of  the 
three  preceding  Appendices  as  regards  TanfE  Gbonps — Glasses  of  Imports  and 
Divisions  of  Exports.] 
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(D).—  The  Five  Tariff  Oroups  of  Countries,  1877-66,  arranged — (1)  According  to  the 
of  "  Imports  from"  of  "  7'otal  Imports  from  /  —  and  (3)  According 


Periods  of 

(1)  " Exports  to "  were  of  the  " ImporU  from** 
the  Percentages  as  under  (App.  A.) 

(2)  The  "Imports  from  "  were  of 
the  Percentages 

Teurt. 

A. 

B. 

0. 

D. 

E. 

1. 

2. 

8. 

4. 

Cotton. 

Other. 

1877 , 

Per  cut 
45 
55 
48 

Per  cnt. 
54 
52 
60 

Per  cnt. 
72 
69 

77 

Per  cnt, 
42 
37 
48 

Per  cut. 
86 
80 
97 

Per  cnt. 

9 
II 

Per  cnt. 

n 

12 

Per  cnt. 
II 
II 
II 

Per  cnt. 
3 
3 

2 

Per  cut, 
-4 
23 
21 

76 

75 

1876-77  \ 

per  ot.  J 

61 

66 

73 

42 

88 

11 

13 

11 

3 

23 

1874 

56 
61 
80 
67 
65 

66 
66 
70 
55 

74 

76 
68 
60 

80 

56 
61 
80 
67 
65 

106 

102 

88 

71 

70 

14 

17 
17 

13 
13 
15 
X5 
16 

12 
12 
II 
IC 
9 

2 
2 
2 

3 

2 

20 
20 
20 
18 
«5 

73 

72 

71 

70 

1870-74  \ 

per  ot.  J 

66 

66 

70 

66 

87 

16 

14 

11 

2 

19 

1870-77    \ 
per  ct.    J 

58 

61 

72 

54 

87 

14 

14 

11 

2 

21 

1869 

62 
67 
68 
50 
80 

60 
57 
82 
79 
52 

60 
68 
88 
60 
51 

62 
57 
68 
69 
76 

111 

99 

74 

123 

134 

18 
18 
16 
*5 
24 

H 
H 
18 

'5 
16 

8 
8 
8 
8 
9 

2 
2 
a 
2 
2 

16 
17 
18 

14 
II 

»68 

»67 

»66 

'65 

1866-69  \ 
perot.  J 

63 

66 

66 

67 

108 

20 

16 

8 

2 

16 

1864 

57 
61 
57 
57 
55 

55 
54 
43 
53 
58 

38 
39 
40 
66 

84 

74 
67 
54 
31 
57 

118 
178 
170 
176 
161 

27 

2Z 

14 
18 

17 

13 
16 

17 
12 

14 

8 

9 
10 
10 
11 

10 

»3 
20 

•9 
18 

»63 

'62 

»61 

'60 

1860-64  \ 
perot.  J 

67 

63 

63 

67 

161 

20 

16 

10 

2 

16 

1859 

58 
71 

31 

65 
71 

96 
118 

67 
52 

224 

208 

«9 
18 

>5 
H 

17 

16 
16 

12 
II 
12 
13 

a 
4 
3 

3 

10 

13 
12 
16 

'68 

'57 

'56 

1856-59   .... 

17 

>5 

12 

3 

U 

J 

1856-77  .... 

— 

— 

— 

— 

— 

17 

14 

18 

8 

17 

1868-77 .... 

60 

62 

61 

60 

132 

Note.—'\'h\*  Utile  \%n  Percmfaae  nh^inct  of  llie  three  Table*  (\),  "Imports  froni"Mnil  " Exportu  to »»  countrifs 
divisions  of  Biitifli  ninnu(iirtures»«iicfprotlure. — 1  ]i«  (1)  di\  ision  of  tliisTHliled))  why  he  rcHd  thus — (if  the  Total /m^ot/i 
were  75  mln   £.  or  45  per  rent.;  in  1^76  U»e  rxpor  s  were  55  per  Cfiif.;  in  1876  they  were  48  per  ceut.  or  mi  avrrajte 
of  ImiKiris  fuMii— thus  in  1877  the  vkIuc  0!  Ci>tton  Wool  imported  whs  36,5  nilii  £,  or  cquxl  to  9  per  eenl.  of  the  Total 
The  (3)  division  similarly  Hppiies  the  pereentagf  test  to  Table  (C)  "  KxiK)rU  to."     Thus  in  187?  the  Exports  of 
in  1876  they  ncre  equal  to  50  per  cent ;  in  1875  to  53  per  cent.,  and  tor  1875-77  to  52  per  cent. 

^^ 

Dk 
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Peroentaffe  of  "  Exports  to/*  of  "  Imports  from  /' — (2)  According  to  the  Peroentafire 
to  Peroentaffe  of  "  Exports  to  '^  of  "  Toted  Exports  to," 


"  nul  Importa  from." 

{3)  The  **  BxporU 

to  **  were  < 

yt  the  "  Total  Exports  to"  the  Percentages 

ts  under. 

u  under.    (App.  B.) 

(App.  C.) 

6. 

6. 

7. 

a. 

b. 

c. 

d. 

e. 

/. 

9- 

A. 

Per  cut. 

Percnt 

Per  cnt. 

Per  cnt. 

Per  cnt. 

Per  cnt. 

Per  cnt. 

Per  cnt. 

Per  cnt. 

Per  cnt. 

Per  cnt. 

17 

II 

10 

50 

8 

22 

1 

2 

3 

10 

9 

l6 

12 

10 

50 

8 

22 

1 

2 

8 

10 

9 

i6 

'4 

10 

55 

4 

24 

1 

8 

1 

10 

8 

16 

12 

10 

62 

8 

28 

1 

2 

8 

10 

8 

17 

12 

9 

47 

4 

26 

1 

3 

2 

8 

7 

i6 

II 

9 

47 

4 

27 

1 

3 

2 

8 

7 

i6 

12 

10 

52 

4 

25 

1 

1 

2 

8 

6 

i6 

11 

7 

54 

4 

21 

1 

2 

8 

8 

6 

»4 

5 

20 

55 

4 

22 

1 

2 

2 

8 

6 

16 

10 

11 

61 

4 

24 

1 

8 

2 

8 

6 

i6 

II 

II 

51 

4 

23 

I 

2 

2 

9 

7 

H 

5 

20 

56 

4 

22 

1 

2 

2 

6 

5 

»5 

4 

20 

58 

4 

20 

1 

8 

8 

6 

4 

»4 

2 

20 

59 

4 

20 

1 

8 

2 

6 

5 

»3 

2 

20 

61 

4 

18 

1 

3 

2 

6 

5 

H 

2 

20 

57 

5 

20 

1 

8 

8 

6 

5 

14 

8 

20 

68 

4 

20 

1 

8 

2 

6 

6 

15 

2 

20 

67 

5 

20 

1 

8 

3 

6 

5 

16 

2 

18 

54 

5 

21 

1 

8 

8 

6 

6 

'5 

2 

18 

50 

5 

22 

2 

8 

3 

7 

6 

15 

1 

20 

55 

4 

20 

1 

8 

3 

4 

8 

'5 

I 

20 

56 

5 

20 

2 

8 

8 

8 

7 

16 

2 

20 

64 

6 

20 

2 

8 

8 

6 

6 

16 

I 

20 

55 

5 

21 

2 

4 

8 

8 

7 

17 

1 

20 

55 

5 

22 

1 

8 

4 

8 

7 

18 

2 

20 

50 

5 

24 

2 

4 

4 

3 

8 

12 

2 

20 

51 

5 

23 

2 

4 

8 

4 

7 

16 

2 

20 

53 

5 

^3 

2 

4 

4 

3 

7 

16 

6 

16 

64 

4 

22 

1 

8 

8 

6 

6 

_ 

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

"T«B?«i  in  Tariff  Groups;— ^B)  "  Imports  from"  arranged  in  Classes  of  commodities;— (C)  "ExporU  to"  arranged  in 
Ifwn  the  c«.untrie»  in  Tariff  Group  A  (Tnblc  A)  in  1877,  \it..  165  min.  t.  the  "  Exi»orts  to,"  the  imnie  proup  of  countries 
K«porl  10"  for  187o-77  of  51  per  cent— The  (2)  division  of  this  Uble  p\t%  the  ptrcentage  teal  applicable  (otheTHble  rB 

ii.«..«- ^/ ,_-,__..  "I76equaltoi2per«^nt.;oriipercent  forlfc73-77 

199  niln.  £  in  1877 


}?>•'!•  of  394  ml n.  £  for  tbe  year ;  in  1876  equal  to  11  per  cent.,  in  18<6  equalto  12  per  rent. ;  or  11 
^«M  I,  Texiiie  Manufactures,  were  99,5  mln.  £,  or  equal  to  $0  per  cent,  of  the  Total  ExporU  of 
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(E).—  Snpplemental  Imports,  Single  VearSy  1876-66-56, — DetaxU  ofLeading 
Items  in — (a)  Remainder  of  Enumerated  Imports;  and  (6)  tJnenume" 
rated  ImportSy  as  given  in  Official  Returns  (see  Tables  B  and  O),  from 
Materials  supplied  by  Mr,  Otfen,       [0,000*1  omitted,  thiu  69  ^  690,000.] 


Articles  of  Import 

1876. 

1866. 

1856. 

into  United  Kingdom. 

(a) 

Q>) 

(«) 

— 

(«) 

— 

Baw  Materials- 

Bwk  

69 
6S 
28 
4S 

slo 

"49 

119 

1.21 
2,8i 
1,28 
2.16 

"«0 

63 

1.42 

"81 

10 
84 
68 

89 

36 

1.11 

"So 

l8 

"To 

78 
"89 

OA  QA 

81 
40 
42 
86 
80 
69 
86 
24 
26 
82 
1,28 

88 
1.1 

^•1 

66 
80 
83 
90 
1.66 

44 

63 

42 
10 
9 

IK  KS 

48 

86 
88 
86 
80 
89 
67 
16 
6 

28 
72 
61 
62 
40 
11 
1.00 

~6 

23 

94 

1.48 

"84 
80 

6 
26 

17 
28 

Bones 

Brimstone     

Bristles 

Caoutchouc  

Cochineal  

Cork   

Cream  of  Tartar  

Fcathcn 

Onms 

Hair   

Jute 

Pyewoods 

Oambier.« 

Madder  

Plumbaso  

pyrit^ 

Qnicksilrer   

Bags   

Saltpetre 

Skins  

Painters*  colours 

Teeth,  elephants' 

Vermilion  

P^tmleqin 

Opium , 

Retin 

Soonflre  ..              » 

Ashes -.... 

10,68 

AcriOQltnre,  Food,  Ac- 
Oxen  and  bulls 

17.48 

8.98 

•    4.09 
1.50 

S^ 

14 
10 
28 
60 
8 
67 
86 

9,42 
9,68 

l.li 
26 
72 
26 
4 
8 
17 
48 

4 
17 

66 

8 
12 
6 

36 
10 
14 
6 
10 

"77 

8,66 
2,28 
1,76 

"76 

Is 

66 

"94 

26 
1.00 
41 
28 
62 

1341 

17,87 

Sheep  

Oil-seed  cake ^  ... 

Seeds  

Onions    

NuU  

Teast  

Spices 

Prugs 

Hods  

Coooft 

8,81 

Mannikcttires— 

Cotton 

961 

860 

1.13 

2.03 

1,28 

61 

IS 

21 
61 
29 
23 
20 
48 
1.18 
67 

1.81 
6.06 
2.17 
1.21 
1.86 

"46 

"76 
61 
28 

"68 
67 
43 
66 
9 

Woollen 

Leather 

Paper 

Glass  and  beads   

Lace 

Candles  

Watches  and  clocks 

Flowers 

Musical  instnimenU   

Toys 

Cordage 

Straw  haU 

Iron  in  bars , 

8|66 

13,64 

8.78 

KA  fkA 

84,68 

81.42 

17,46 
21.86 

Other  enumerated  Imports  (a) 

n    Unenumerated  Imports  (6) 

4,10 

22^14 

26.24 

44.77 

38,30 

88,07 

66^0 

88,80 
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(F).— Supplemental  ExporU,  Single  Tears,  1876-66-56.— 7>6to«Z»  of  Leading 
Items  in — (a)  ^^ Remainder  of  Enumerated  Exports/^  and  (6)  "  Unenw- 
merated"  Exports,  as  given  in  Official  Returns  (see  Tables  B  and  O) — 
from  Materials  supplied  by  Mr.  Qifen, 

[O.OOO'i  omittod,  thu  91  e  210,000,  and  6  =  60,000]. 


Articlet  of  Export 

1876. 

1866. 

1866. 

htm  United  Kingdom. 

(«) 

(6) 

(«) 

0) 

(«) 

(6) 

I.  Aiprioulture,  Pood,&c. 
Horaet     

SI 

1.06 

63 

"»7 
64 

88 

ft  on 

17 

80 
47 

Tl 
"16 

Q  QA 

^2 

40 

10 

1 
51 

6 

Fi«h 

Pickles    

Biscnita 

Medidnet 

Muore 

2.00 

1.90 

1.97 

27 

92 

72 

1,64 

H.  VarioTis  Materials- 
Cement  

i!»o 

1.80 
1.W 

68 
85 
46 

12 
88 
47 

"6 

8,21 
00 

0,61 

^1? 

1.42 

28 
56 
15 
6 
19 
16 

"6 
60 
25 

6,70 
1,10 

6,08 

"48 
1.08 

18 
28 
15 
6 
8 
2 

8 
18 

Skina 

Stone  and  alatea  

Grease    

Bleaehing  materiala.^... 
Kaplitha?. 

Chemicala 

Printera*  colonra  

Sweet  oil 

Saltpetre   

Bnildinf:  materiala  

Mnaical  instnuuentt  ... 

B.07 

814 

8.44 

2,80 

1.M 

98 

2,44 

m.  Artistio- 

PrinU 

In 

1,88 
1.21 

47 

7 
80 
17 
85 

49 
86 
81 

"41 

1,10 

68 

24 

8 

4 

90 
16 

7 

- 

2 

4 

5 

8 

20 

Pictnrea 

Paoer  hancinea 

FuK- dSTf!.::.:.::..: 

Jewellery  

Toya   ...  ^ 

40 

tures— 

Hau  

Jnte  manufacture 

Telegraph  materiala 

Indianibber  materiala ... 
Puniitore  

lo 

41 
29 
11 
10 
19 

48 
24 
27 
16 
10 
10 
18 

'k 

21 

"s 

6 

16 
16 

2 

9 

60 
85 
14 
86/ 

TJmbrellaa 

Tobaeoo  

Zine  materiala 

Cordage  

Arms  and  ammunition... 

Baga  and  aacka.„ 

Carriagea 

Snndnea 

7.91 

1,60 

8,60 

1.48 

^ 

2,21 

2,60 

14,98 
4,82 

7.S4 
910 

9,01 
1.65 

5.15 
8;45 

2,71 

82 

4^ 

Unennmerated  Exporta  (6) 

22,61 

14.62 

14,12 

6.14 

6,98 

4.46 

19.80 

17.88 

10.66 

8,60 

8.58 

7,94 

!)7  14 

10  ^fi 

11.44 

^^_ 
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Appendix  (G). 

Wholesale  Prices  in  London,  Six  Years  1846-50, — and  Twenty-Seven  Years 

1851-77. 

The  Table  (0)  as  below,  has  been  aniTed  at  under  the  following  conditions. 

During  mj  editorship  of  the  Statistical  Journal,  I  gave  particnlar  attention 
to  framing  a  systematic  tabular  record  of  the  wholesale  prices  mostly  in  London,  of 
such  leading  commodities  of  raw  materials,  food,  and  tropical  produce  as  were 
most  likely  to  exhibit  the  effect,  or  supposed  effect,  of  the  new  supplies  of  Qold  upon 
Prices  and  Markets ;  and  in  order  to  establish  a  basis  or  datum  line,  I  tabulated  the 
prices  of  forty-one  articles  for  the  six  years  1845-50 — ^that  is  the  six  years  pre- 
ceding 1851 — the  year  of  the  Australian  discoveries;  and  the  year  when  the 
Califomian  discoveries  first  made  known  in  1848  were  becoming  important. 

In  the  volume  of  the  Statistical  Journal  for  1860  (vol.  xxiii,  p.  102)  I  inserted 
the  following  explanatory  note  :^ 

*'  This  table  exhibits  the  Wholesale  Prices  in  London  and  Manchester  fbr  forty- 
one  leading  commodities  nt  various  periods,  from  the  opening  of  1845  to  the  dose 
of  1859.  In  the  cases  where  import  duties  attach,  the  prices  in  bond  are  of  course 
given.  The  first  line  of  the  table  gives  the  acerage  prices  of  the  several  articles 
for  the  six  years  1845-50,  and  is  now  published  for  the  first  time.  Care  has  been 
taken  to  compile  the  figures  from  the  same  source,  and  in  the  same  manner  through- 
out. The  authority  employed  has  been  the  weekly  return  of  prices  given  in  the 
*  Economist '  newspaper,  and  the  results  of  the  six  years  1845-50  is  the  average 
of  the  quotations  appearing  on  the  first  days  of  January,  April,  July  and  October 
of  each  year.  The  articles  in  the  table  and  the  arrangement  of  the  table  itself 
correspond  with  the  similar  tables  constructed  by  the  late  Thomas  Tooke  and 
myself  for  the  fifth  and  sixth  volumes  of  the  *  History  of  Prices,'  published  early 
in  1857,  as  on  the  whole  the  best  mode  of  arriving  at  a  definite  view  of  the  facts 
relating  to  wholesale  prices." 

The  records  of  prices  begun  on  this  plan  have  been  carefully  continued  by  me 
in  the  Annual  Commercial  Histories  and  Reviews  of  each  year  1863-77,  which  have 
appeared  as  Supplements  to  the  "  Eoonomisi  ".  newspaper  in  the  months  of  March, 
1864-78. 

I  have  gradually  seen  reason  to  be  dissatisfied  with  the  six  years  1846-50  as  a 
Datum  level.  The  prices  of  these  six  years  were  too  low  to  represent  fairly  the 
prices  of  the  say  twenty  years  preceding  the  gold  discoveries ;  and  they  were  too 
low  for  several  special  reasons,  for  example :  (1)  the  commercial  panic  of  October, 
1846 ;  (2)  the  long  series  of  continental  revolutions,  beginning  in  February,  1848 ; 
(3)  the  very  severe  and  continuous  pressure  on  the  capital  of  this  country, 
occasioned  by  the  excessive  expenditure  on  railways  during  the  five  years  1846-60. 

I  have  been  glad  therefore  for  the  purposes  of  the  following  Table  (G),  to  avail 
myself  of  the  researches  of  Professor  Jevons,  in  his  paper  entitled,  "On  the 
Variations  of  Prices  and  the  Value  of  the  Currency,  1782.66."  (Statistical 
Journal,  vol.  xxviu,  1866,  pp.  294—821.) 

By  means  of  Professor  Jevona's  figures,  1  am  able  to  give  the  average  prices 
for  the  Jijteen  years  1831-46,  and  for  the  twenty  years  1831-60.  The  prices 
1831-46  are  from  8  to  35  per  cent,  above  the  six  years  ]  845-50;  and  the  prices 
1831-50  are  also  considerably  higher  than  the  six  years.  These  are  corrections  of 
most  vital  moment  as  regards  the  effects  of  the  new  gold. 
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(G). — ^Wholeflale  Prioes  in  London,  1881-77,  Expressed  in  Peroontaffe 
Numbers,  frwfn  Mr.N^ewmarch^s  Paper  in  Statistical  Journal^  1860  ;  and 
his  continuation  of  the  same  record  in  the  Annual  Commercial  Reviews 
in  "Ecouomist,"  for  the  Fifteen  Years  1863-77. 


1 

S 

Period! 

of 
Yean. 

s 

(A) 

Commo- 
dities. 
(44  Ar- 
ticle!.) 

4          6 

(B) 

Raw  MateriaU. 

Textile. 

6          7 

(C) 

Raw  Materiali, 

Sundry. 

8 

(D) 
Tropical 
Produce. 

9 

(E) 

Wheat. 

10 

(X) 

ProTJiioiif. 

Cotton 
and 
Cloth. 

Silk. 
Flax, 
Wool. 

Oil*. 
Timl)cr. 
ThIIow. 
Leather. 

Copper, 
Iron, 

Leather, 
Tin. 

Coffee. 
Suiear. 
Tea. 

Batchers' 
Meat. 

8 
5 
5 

10 

13 

1 

1 

1877 

'76 

'75 

1874 

'73 

'72 

71 

'70 

1869 

'68 

'67 

'66 

'65 

1864 

'63 

'62 

•61 

•60 

1859 

'58 

'57 

1863 

'51 

1846-60 

'81-60 

'81-46 

121 
IZO 

1*5 

"30 
US 

I20 
IZI 

1*3 
i»3 
»33 
'5o 
"5* 

17a 
157 
^IS 
120 
122 

113 
121 
142 

i'5 
108 

100 
105 
111 

116 
132 
140 
122 
147 

161 
125 
181 
241 
275 

357 
275 
170 
112 
118 

116 
111 
184 

110 
132 

133 
107 
114 

130 
143 
144 
130 
132 

133 
137 
145 
155 
150 

147 
143 
137 
142 
131 

126 
126 
155 

116 
106 

1*3 
124 

1*3 

122 
120 
120 

"4 
114 

"5 
116 
116 

"3 
110 

118 
118 
1*3 
1*3 

110 
118 
135 

112 
93 

100 
109 
120 

I3« 

138 
133 

108 

107 

105 

100 
100 

109 
106 

118 
114 

114 
118 

1*3 

1*3 
119 

14* 

120 
96 

126 
112 
114 

128 
116 
112 
103 
105 

103 
107 
108 
122 
112 

119 
117 
117 
115 
125 

111 
112 
155 

107 
111 

105 
86 
80 

"5 
107 
107 
105 
88 

94 
126 

117 
95 
75 

76 
87 
III 
98 
83 

77 

9* 

119 

85 
7i 

142 

149 
147 

139 
157 
139 
138 
127 

123 
114 
125 
137 
129 

118 
111 
116 
121 
107 

109 
111 
104 

108 
87 

6 

100 

100 

100 

100 

100 

100 

100 

100 

20 

109 

188 

120 

112 

106 

126 

— 

— 

16 

116 

161 

180 

116 

108 

186 

— 

— 

Note.^The  ayerages  1831-50  (twenty  jears)  and  1831-45  (fifteen  jean)  are 
from  ProfeMor  Jerons's  paper  of  1865.    See  Statistical  Jowmal  ot  that  date. 

The  Datum  Line  of  the  table  is  the  figure  100  aasigned  to  the  prices  of  the 
six  jears  1845-50. 
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(H). — ^Wholesale  Prices  in  X<ondon,  in  Two  Divisions,  viz.  (1)  Professor  Jevons  (Titenty 
Years)  1881-60;  (2)  Mr.  Newnuxrch  (Thirty-Three  Years)  1846-77,  stated  in  the  Average 
Annual  Percentage  Index  Numbers  of  Groups  of  Years,  and  adopting  in  each  cote 

,     the  Prices  for  1846-60  {Cd.  7)  as  the  Datum  liine  of  100. 


1 

s 

Commoditiet 
obsenred. 

S               4               6               0           7            8 

Jbvokb. 
(Twenty  yean)  1831-50. 

9           10           11           IS 

Kbwmarch, 

(Thirty-threc  Yean)  1845-77. 

'81-86. 

•8«-40. 

*41-4B. 

•31-45. 

'46-60. 

»81.fiO. 

•46-50. 

1857 
and 
1863. 

»57-«». 

•70-77 

1 

fAllCommodi-l 
\    ties  observed  J 
Cotton    

Byra. 

114 

164 
133 

118 

102 
136 
100 

110 

6yrf. 

124 

164 
133 

126 

121 
160 

116 
120 

5yr». 

107 

126 
111 

107 

100 
121 

108 
120 

15  yn. 

116 

161 
130 

116 

108 
186 

ice 

117 

6yr8. 

lOO 

IOC 
IOC 

ICO 

ICO 
lOO 

IOC 
lOO 

20  yn. 

109 
138 

120 

112 

106 
126 

105 
108 

«yn. 

100 

100 
100 

100 

100 
100 

100 
100 

Syn. 

112 

121 
111 

102 

108 
108 

78 
97 

18  yn. 

134 

176 
140 

118 

118 
119 

96 
116 

Syn. 
125 
127 

3 
4 

5 
6 
7 
8 
9 

Silk,  flax,  wool  .... 
r  Oils,    timber,  ] 
'      tallow,    lea-  y 

I    ther  J 

f  Copper,  lead,  1 
1    iron,  tin    ....  J 
Coffee,  sugar,  tea 
r  Wheat     (Ghi-1 
1     zette  aTge.)   J 
Butchers*  meat .... 
r  Fodder:  haj,l 
\    cloYer,  straw  j 

127 
120 

U7 
U5 

97 
148 

The  preceding  Table  (H)  is  founded,  first,  on  the  figures  given  by  Professor 
Jevons,  in  his  paper  entitled,  "  On  the  Variation  of  Prices  and  the  Value  of  the 
Currency  since  1782,"  in  the  Statistical  Journal  (vol.  xxvui).  1865  (pp.  254--320). 
Mr.  Jevons  drew  his  materials  chiefly  from  the  "  Economist "  newspaper.  Second, 
in  the  tables  given  by  myself  in  the  Statistical  Journal  (vol.  xziii),  1860  (p.  102), 
for  the  six  years  1846-50,  and  for  the  periods  from  1850  to  1877,  in  the  Commercial 
Reviews  for  the  fifteen  years  from  1863  to  1877,  appearing  as  supplements  to  the 
••  Economist "  newspaper  in  March  of  the  years  following.  The  materials  of  these 
tables  were  also  obtained  from  the  '*  Economist."  The  figures  for  1845-60  were  the 
average  of  four  quotations  on  Ist  January,  April,  July,  October. 

The  period  1845-50,  was  selected  as  a  datum  line  as  being  the  six  years  just 
preceding  the  discovery  of  gold  in  California  in  1848,  and  in  Australia  in  1851. 

Mr.  Jevons  carries  back  his  tables  to  1782 ;  I  am  able  therefore  to  obtain  from 
them  the  figures  or  the  four  periods  of  five  years  each  1831-50,  in  order  to  show 
what  was  the  range  of  prices  during  the  twenty  years  preceding  the  discoveries  of 
1848-51.  All  the  evidence  shows  that  the  prices  of  the  period  1846-60  were  fat 
lower  than  in  the  fifteen  years  1881-46. 

As  regards  Mr.  Jevons*8  tables  (cols.  8 — 8)  I  have  assumed  the  1846-60  figures 
to  represent  a  datum  line  of  100,  and  cols.  8 — 8  of  the  Table  (H),  are  calculated 
from  that  point. 

The  actual  figures  given  by  Mr.  Jevons  are  as  follows.  Table  (Ha). 
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(Ha).— Wholesale  Prices  in  London  (Twenty  Tears)  1881-60,  the  Actual 
Peroentaffe  Numbers  as  given  in  Professor  Jevom^s  Paper  in  Statistical 
Journal  (voL  xxviii),  1866. 


1 

S 

8 

4 

6 

6 

7 

8 

Num- 

Particolin. 

JsvoH 8  (Twenty  Tean).  1881-60. 

ber. 

1831^. 

1888-40. 

1841-46. 

1831-45. 

1848-60. 

1881-60. 

1 

All  commoditiet  obterred 

6  yean. 
80 

6  yean. 
87 

6  yean. 

76 

16  yean. 
81 

6  yean. 
70 

20  yean. 
80 

8 

Cotton 

48 
M 

43 

97 

88 
80 

40 
91 

88 
73 

88 

8 

Silk,  flax,  wool   

86 

4 

Oila 

80 

93 

89 

82 

98 

88 

Timber .« 

108 
47 

117 
61 

98 
86 

108 
44 

18 
88 

108 

Dyet 

48 

h 

Copper,  lead,  tin.  iron  ... 

83 

98 

80 

87 

81 

86 

Iron,  aereral  kinds 

63 
60 

76 
66 

63 
44 

60 
60 

49 
85 

76 

6 

Coffee.  lOfar.  tea,  See.  ... 

46 

7 

Wheat,  Gazette  arerage... 

107 

134 

111 

114 

107 

111 

8 

Grain,  wheat,  barley,  oati 

107 

104 

111 

107 

108 

106 

9 

Fodder,  hay,  clover,  itnw 

195 

813 

813 

207 

177 

193 

If  we  take,  for  example,  the  fint  line  of  this  Ttble  (Ha),  *'  all  eommodities,"  we  get  the  following 
percentage  equivalents,  as  given  in  (H),  thns  :— 

Table  (Ha)  80,       87,       76,       81,       70,       80. 
(H)     114^      134,      107,      115,      100,      109. 


Appendix  (I). 

Examples  of  three  of  the  Abstract  Tables,  Invports,  Exports,  <itc.,  commenced 
in  "  Statistical  Journal,'*  1867,  and  referred  to  in  /Section  IV  of  pre- 
ceding Paper. 

Besides  tbe  tliree  abstracts  reprinted  on  the  following  pages  (in  the  exact 
form  employed  in  the  StatUHcal  Journal),  there  were  abstracts  of — 


(4)  Shipping;  (6)  Bullion; 
(6)  Berenue ;    (7)  Banks ; 


(8)  Bailwaj  Traffic ; 

(9)  Foreign  Exchanges. 
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App.  (I  CoiUd,)—[B^yimted  from  Statistical  Journal  for  1861]. 

(I) 

IMPORTS.— (United  Kingdom.) — ^Pirst  Eleven  Months  {January — November)^ 
188(WJ0-68-67-66.— Com/m^  Real  Value  (Ex-duty\  at  Fort  of  Entry  (and 
therefore  including  Freight  and  Importer's  Profit) y  of  Articles  of  Foreign  and 
Colonial  Merchandise  Imported  into  United  Kingdom, 


(Firit  Eleren  Months.)                [OOO's  omiUed.] 

FORKION  AETI0LK8  ImFOETCD. 

1860. 

1859.  • 

1858. 

1857. 

1856. 

EAwMATLB.-r«jf«itf,&c.  Cotton  Wool  .... 
Wool  (Sheep's).. 
Silk  

£ 
31,5^7, 
9,7*7, 
7,88 1, 
3.377, 
1,5^9, 
2,403, 

£ 
28.762, 
8,791, 
8,904, 
3,463, 
2,205, 
1,888, 

£ 
26,346, 
7,717, 
5,488, 
2,708, 
1,520, 
2,167, 

£ 

26.733, 
8,653, 

12,168, 
3,363, 
1,763, 
2,030, 

£ 

23,948, 
7,626, 
7,097, 

Flax 

3,223, 

Henip  , 

1,696, 

Indiso 

2,278, 

5<^,464, 

54,013, 

45.946, 

54.7 1 0, 

45.867, 

2,801, 
3,334, 
3,44*, 
2,815, 
8,366, 

2.795, 
2,846, 
3,221, 
2,547, 
7,002, 

2,005, 
2,979, 
3.191, 
2.240, 
4,638, 

8,796, 
3,306, 
3,496, 
2,713, 
6,469, 

2,271, 

Oils 

3,337, 

Metals 

8,207, 

Tallow 

2.477, 

Timber 

7,029, 

20,758, 

18,411, 

'5.053, 

19.960, 

18,321, 

Aarcltl,    Guano 

1,183, 
2,697, 

720, 
2,570, 

3,634, 
2,005, 

2,217, 
2,494, 

1,932, 

Seeds    

2,6H 

3,880, 

3,290, 

5,639, 

4,711, 

4.486. 

TKOPiflAXuAfi.  PnoniTOB.  Tea  

5.932, 

2,175, 

11,722, 

984, 
778, 

954, 
3,883, 

1,769, 

4,510, 

1,788, 

11,322, 

1,068, 

658, 

950, 

2,320, 

1,993, 

4,599, 
1,505, 
11,868, 
1,522, 
1,475, 
569, 
1,803, 
1,059, 

4,300, 
1,553. 
14,790, 
1,661, 
1,619, 
1,030, 
3,584, 
2,597, 

4,431, 

CSoflTee  

1,370, 

Sugar  &  Molasses 
Tobacco   

10,568, 
1,403, 

Bice 

1,625, 

Fruits  

937, 

Wines 

8,148, 

SpiriU 

1,827, 

28,197, 

24,609, 

24,400, 

31,124, 

25,309. 

Joob    ^ Grain  and  Meal. 

ProTisions   

27,320, 
5,036, 

16,558, 
2,986, 

18,714, 
2,880, 

17,228, 
3,770, 

20,526, 
4,291, 

32,356, 

19,544, 

21,594, 

20,998, 

24,816, 

Bemainder  of  Enumerated  Articles    .... 

3,232, 

2,966, 

2,586, 

3,547, 

2,931, 

Total  Ekticbbatid  Imposts  .... 
Add  for  IJKBiarMiiUTBD  Imposts  (say) 

144,887, 
36,222, 

122,833, 
30,708, 

115,218, 

28,804, 

135.050, 
33.762, 

121,730, 
30,432, 

Total  Impost*^  ,-,.„„,..,,„,., ,.. 

181,109, 

153,541, 

144,022, 

168,812, 

152,162, 
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App.  (I  Contd,)—[Bx,i^rmU>di  from  StatiHical  Journal  for  1861.] 

(II.) 

EXPORTS.— (United  Kingdom.)— Whole  Team,  1890-60-68-67-66.— 2)tfc?ar«rf 
Beal  Vcduey  at  Port  of  Shipment^  of  Articles  of  British  and  Irish  Produce 
and  Manufactures  Exported  frrnn  United  Kingdom, 


British  Peodvox,  8io.,  £xpostkd. 
(Yewt.)                                     [OOO**  omitted.] 

1860. 

1859. 

1858. 

1857. 

1856. 

Maitfbs. — Textile,  Cotton  Manufactures.. 
Yam 

£ 

9>875, 
12,164, 

3,844, 
2,106, 

295, 
4,802, 
1,801, 

£ 

38,743, 

9,466, 

12,033, 

8,080, 

2,146, 

207, 

4,607, 

1,686, 

£ 
33,402, 
9,753, 
9,778, 
2,954, 
1,868, 

229, 
4,124, 
1,739, 

£ 

80,373, 

8,701, 

10,703, 

2,942, 

2,573, 

317, 

4,517, 

1,648, 

£ 

80,204, 

8,029, 

Woollen  ManufEustures 
Yam 

9,500, 
2,890, 

Silk  Manufactures 

Yam 

2,666, 
296,- 

Linen  Manufactures  .... 
Yam 

4,888, 
1,366, 

77,025, 

71,966, 

63,667, 

61,774, 

59,839, 

S^oed.    Annarel 

2,157, 
4,011, 

2,191, 
4,289, 

1,944, 
8,474, 

2,159, 
8,894, 

1,816, 

Haberdj.  and  MUnry. 

3,638, 

6,168, 

6,480, 

5418, 

6,053, 

5.454, 

MsTAiA.  fto.  Hardware  

3,772, 
3,825, 
12,158, 
3,002, 
2,562, 
3,3", 

3,826, 
3,701, 
12,327, 
2,600, 
2,552, 
3,266, 

3,280, 
3,604, 
11,236, 
2,854, 
2,238, 
3,053, 

4,016, 
3,884, 
13,406, 
3,124, 
2,516, 
3.211, 

3,748, 

Ma/^Iiitk^tt 

2,716, 

Iron    

12,966, 

Copper  and  Brass 

Lea<  [  and  Tin    

2,648, 
2,381, 

Coals  and  Culm    

2,827, 

28,641, 

28,272, 

26,265, 

30,157, 

27,286, 

Ceramic  Manmfcts,  Earthenware  and  Glass 

2,094, 

1,921, 

1,721, 

2,15", 

1,916 

Tndiet^noms  3£nfr*.  Beer  and  Ale,  trr-rr -rt-t 

1,864, 
633, 
"9, 

358, 
287, 
963, 

2,116, 
717, 
138, 
188, 
264, 
306, 

1,024, 

1,852, 
541, 
91, 
157, 
288, 
207, 
813, 

1,592, 
562, 
114, 
280, 
837, 
752, 
761, 

1,455, 

694, 

n;o, 

ait/l  "Products.     Butter    

Cheese   

Candles 

305, 

Salt 

401, 

Spirits    

998 

Soda  

608. 

4>4<53, 

4,743, 

3,949, 

4,398, 

4,621, 

VariauM  Mauufcts.  Books.  Printed 

495, 
222, 
2,129, 
250, 
564, 
750, 

478, 
242, 
1,998, 
226, 
495, 
840, 

390, 
258, 
2,011, 
210, 
454, 
804, 

422, 
289, 
2,289, 
240, 
545, 
742, 

425 

Furniture 

208. 

Leather  Manufactures 
Soap  

1,756. 
276, 

Plate  and  Watches  .... 
Stationery 

481, 
720 

#  Avr, 

4,410, 

4,279, 

4,W7, 

4,527, 

3,866, 

Bemainder  of  Rnumerated  Articles  

Unenumerated  Articles-- --tr—t—T-TT 

3,9^6, 
9,076, 

3.366, 
9>4«3, 

3,524, 
7,943, 

3.806, 
9,200, 

4.465, 
8,377* 

Total  Exports 

135.843, 

130440, 

116,614, 

122,066, 

115,824, 
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App.  (I  CbM^.)— [Beprinted  from  SlaHHical  Journal  for  1861.] 
(III.) 
Trade  of  United  Kingdom,  1890-60-68.— i)w<ri6tt<«)n  of  Exports  from  United  KingdciHy 
according  to  the  Declared  Real  Value  of  the  Exports;  and  the  Computed  Real  Vcdue  {Ex- 
duty)  of  Imports  at  Port  of  Entry  ^  and  therefore  including  Freight  and  Importers  Profit, 


First  Nine  Months. 

Imported  from,  and  Exported  to, 

1860. 

1859. 

1858. 

the  following  Foreign  Coonthee,  Sm. 
[000*8  omitted.] 

^?sr 

t9 

ImporU 
from 

E^ 

Import* 
from 

1 

1.—- FOBBIOK  COUNTMBS: 

Northern  Europe;  viz.,  Euwia, Sweden, \ 

Norway,  Denmark  &  Iceland,  &  Heligoland 
Central  Europe;  vi^-,  Prussia,  Q^rmany, 

the  Hanse  Towns,  Holland,  and  Belgium 
Western  Europe ;  vi*.,  France,  Portugal 

(with  Azores,  Madeira,  &c.),  and  Spain  > 

^with  G-ibraltar  and  Ganariesi     

£ 

»7,977i 
16,563, 

3»293i 
10,763, 

i6z, 

I»X43. 

40, 

869, 

6,803, 

33.78i, 

45'. 

2,836, 

504, 

3.577, 

3,134, 

92, 

£ 

8,964, 
16,206, 

7,814, 

4,696, 
6,927, 

164, 
696, 

81, 

1,391, 

18, 
4,055, 

16,235, 

464, 

1,753, 

926, 

2,242, 

6,101, 

4, 

£ 

11,703, 

14.436, 

16,534, 

2,983. 
8,306, 

196, 
871. 

39, 

i,395» 

6,556, 

25,612, 

398, 

2,587, 

477, 

2,624, 

3,740, 

80, 

£ 
4,712, 

13,537, 

6,684, 

4,039, 
6,071, 

118, 
512, 

263, 

2,810, 

40, 
8,179, 

17,426, 

595, 

1,927, 

797, 

1,515. 

4,082, 

7, 

£ 
8,861, 

12,747, 

12,534, 

2,355» 
6,105, 

188, 
1,089, 

64, 
986, 

5.542. 

27,409, 

258, 

2,926, 

327, 

5.021, 

2,629, 

153. 

£ 
8,377, 

14,838, 
7,148, 

Southern  Europe ;  Ti^-,  Italy,  Austnan 

Empire,  Greece,  Ionian  Islands,  and  Malta , 

Levant;  vi^*  Turkey,  with  Wallachia  and 

Moldavia,  Syria  and  Palestine,  and  Egypt , 

Northern  Africa;  ▼«.,  TripoU,  Tunis,! 

Algeria  and  Morocco J 

^Voaf Am    AfriPO.                    

4.910. 
6.216, 

91. 
606. 

Eastern  Africa;   with  African  Porte  on] 
Eed  Sea,  Aden,  Arabia,  Persia,  Bourbon,  V 
and  Kooria  Mooria  Islands J 

Indian  Seas,  Siam,  Java,  Sumatra,  Philip- 1 

pines;  other  Islands    J 

Rniifb  SIaa.  Tnlftnda            

46, 

1,787. 
30. 

PViino    innbirlinty  TTnnof  ITAnOf 

2,014, 

TTnHA^l  fifafAQ  ftf  AmHrinfl.    

10,189, 

liTAvi/irk  nr\i\  C\tn\trtA  ATnAri<^ft 

661, 

17/\M»i<m  'WfMt  Tndiefl  and  Havti    

1,896. 

South  America(Northem),NewGranada,  l 

Venezuela,  and  Ecuador  f 
„              (Pacific),    Peru,    BoUvia,! 

Chili,  and  Pataffoma   .... 
„             (Atlantic)Brazil,Uruguay, 

and  Buenos  Ayres   

Whale  Fisheries;  Gmlnd., Davis' Stjraite,! 
Southn.WhaleFishery,&FalklandIslands  J 

TVi^aL— ]9V>«v»aa«  CowUriM  

629, 
1,673, 
3,982, 

15.514, 

71.726, 

98,537, 

66,814, 

89.194> 

'^8,0^0. 

II.— BWTIBH  P08BB88IONB  I 
'RtntiaYi  Tnrliii^  rSflvInn  And  Sinffanore    

12,558. 
4,086, 

i»645, 

4.124, 
5,060, 

1,1  H, 
112, 

1,272, 
515, 

14,897, 
5,945, 

1,413, 

8,441, 

1,748, 

1,450, 

244, 

865, 

495, 

10,805, 
3,643» 

1*414. 

3,502, 
4.581, 
1,065, 

149, 

1,365, 

334, 

15,999, 
6,329, 

1,320, 

8,884, 

1,572, 

1,392, 

829, 

431, 

467, 

10,687, 
3,218, 

1,096, 

2,663, 

5.325, 
1,000, 

177, 
1,113, 

323. 

12,787, 

AustraL  Cols.— New  South  Wales  and  Victoria 
„          „      So.  Aus.,  W.  Aus.,  Tawn.,  \ 
andN  Zpaland  .                 J 

5,948, 
1,672, 

Dntlab  Nfti^h  America    . 

2,971, 

„    W.IndieswithBt«h.Guiana&Honduras 
Cape  and  Natal    

1,674, 
,275. 

Brt.  W.  Co.  of  Af.,  Ascension  and  St.  Helena 

207. 
460. 

Channel  Islands     .  %    t 

387, 

ToiiMl^Sriiuh  Possessions 

30,546, 

29.998, 

26,858, 

31.223, 

25,602, 

27,381, 

General  Total    £ 

146,060, 

101,724, 

i25.395» 

98,037, 

114.796, 

86,311, 
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Appendix  (K). 

(K). — Distress  and  Socialism  in  Germany  1874-78. 

The  following  letter  of  the  '^  Times  "  correspondent  at  Berlin  dated  the 
14th  May,  1878,  described  the  industrial  distress  which  has  prevailed  in 
Germany  since  1873,  and  gives  a  lucid  accoimt  of  the  rise  and  power  of 
socialism. 

"In  a  recent  sketch  delineating  the  growth  of  Socialism,  I  informed  your 
readers  that  the  thing  hardly  existed  in  this  country  twenty  years  ago.  Though 
individoal  workmen  might  have  been  inoculated  with  the  taint,  their  numbers  were 
few,  their  faith  conjectural,  their  action  feeble  and  spasmodic.  The  change  for  the 
worse  resulted  from  the  coincidence  of  startling  events  with  the  life  and  action  of 
an  extraordinary  man.  While  the  nation  were  vehemently  excited  by  the  con- 
troversy between  Crown  and  Parliament,  conseqaent  upon  the  irregular  increase  of 
the  army,  one  Dr,  LassaUe  arose  to  stir  up  an  agitation  of  his  own.  Very  clever, 
his  ambition  exceeded  his  cleverness,  and  his  pride  topped  them  all.  A  liberal  too 
haughty  to  co-operate  with  any  of  independent  views,  he  profited  by  the  prevailing 
ferment  to  rally  the  working  men  around  him,  and  organise  not  so  much  a  party  as 
a  political  body-guard  for  himself.  What  unfitted  him  for  the  society  of  his  equals 
made  him  the  hero  of  the  less  educated.  His  bright  repartie,  his  dramatic 
eloquence,  and  his  dictatorial  ur  carried  all  before  them  among  the  audiences 
whose  ears  he  sought  to  tickle.  To  his  brilliant  sophisms  the  country  is  to  a  great 
extent  indebted  for  the  harvest  it  is  reaping.  Though  the  man  was  shot  in  a  duel, 
hit  spirit  survives. 

*'  A  few  years  after  his  death  Socialistic  agitation  received  an  impulse  from 
manhood  suffrage.  In  1866,  when  the  (German  Parliament  was  first  instituted, 
Prince  Bismarck  astonished  the  world  by  deciding  for  extreme  LibercUUm  and 
making  every  German  a  voter.  The  Liberal  party,  staggered  by  the  unexpected 
large-heartedness  of  a  reputed  Conservative,  would  not  be  outdone  by  their  former 
adversary,  and,  albeit  not  wlhout  a  secret  pang,  accepted  the  questionable  gift. 
As  to  Prince  Bismarck's  intentions  in  bestowing  the  Nessus  shirt,  it  may  be  divined 
from  evidence  given  in  a  subsequent  action  against  one  of  his  then  associates.  In 
April,  1866,  six  months  before  the  meeting  of  the  first  Qerman  Parliament,  Privy 
Conndllor  Wagener  called  upon  Dr,  DUhring,  a  member  of  the  Berlin  University, 
to  inquire  in  Count  Bismarck's  name  whether  he  would  like  to  draw  up  a  memorial 
upon  the  best  means  of  promoting  the  welfare  of  working  men  at  the  public 
expense  and  through  the  public  authorities.  The  Gbvemment,  Privy  Councillor 
Wagener  declared,  intended  to  attempt  social  reform,  and  would  be  happy  to  have 
the  learned  doctor's  advice.  Despatch  was  necessary,  Qovemment  wishing  to 
counterbalanoe  the  weight  and  influence  of  the  middle-class,  which,  perhaps,  could 
be  done  by  the  establishment  of  productive  associations  on  the  Lassalle  principle. 
Dr.  Dtihring  composed  the  desired  memorial  which,  being  subsequently  published 
with  Wagoner's  name  on  the  title-page,  led  to  the  action  in  which  the  above 
curious  particulars  were  deposed.  Coupling  this  disclosure  with  Prince  Bbmarck's 
repeated  declarations  against  the  class  franchise  prevailing  in  Prussia,  which 
enabled  the  middle  orders  to  return  opposition  Parliaments  from  1861  to  1866,  the 
motives  of  the  versatile  Premier  in  palming  manhood  suffrage  upon  his  country 
are  pretty  clear.  Nor  is  it  to  be  wondered  at  that  the  Socialistic  Press  was  leniently 
treated  at  a  time  when  Lassalle  principles  were  countenanced,  and  when,  it  must 
be  owned,  the  avowed  objects  of  the  party  were  mildness  itseU  in  comparison  with 
what  they  are  uming  at  now. 

'*  Besides  bringing  on  manhood  suffitige,  the  establishment  of  Qerman  unity 
led  to  other  cha^^  promoting  the  growth  of  Socialistic  doctrines.  The  new 
Commonwealth  having  to  be  cemented  by  concessions  to  the  Liberal  Party,  and 
Government  not  intending  to  increase  the  constitutional  prerogatives  of  the  people, 
<y^5>iK^mi^  reform  was  the  order  of  the  day.    In  a  couple  of  years  the  laws  regu- 
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lating  oommerce  and  trade  were  entirely  metamorphosed.  The  country  people 
were  allowed  to  poor  into  the  towns.  The  control  exercised  ly  masters  over 
journeymen  and  apprentices  was  abrogated.  The  responsibility  of  masters  and 
journeymen  towards  each  other  and  towards  manufucturers  was  practically 
annulled,  imprisonment  ceasing  to  be  a  legal  penalty  for  breach  of  contract.  To 
supplement  the  licence  allowed  the  poorer  classes  by  similar  grants  to  the  richer, 
the  establishment  and  action  of  joint  stock  companies  was  freed  from  Government 
supervision.  Had  these  measures  been  adopted  gradually,  as  the  people  were  fitted 
by  moral  and  economical  development,  they  might  have  acted  beneficially.  As  it 
was,  the  suddenness  and  comprehensiveness  of  reform  did  as  much  harm  as  its 
abuse  had  inflicted  in  previous  years. 

"  Upon  a  society  seething  under  the  excitement  of  this  social  revolution  dropped 
the  five  milliards  of  the  French  indemnity.  The  indiscretion  of  the  Qovemmeni 
in  sowing  the  money  broadcast  over  the  country,  and  the  mischief  entailed,  have 
been  described  in  their  day.  The  financial  bacchanal  which  sent  up  the  wages 
of  the  ordinary  navvy  to  15«.  a-day  was  succeeded  by  a  commercial  crisis, 
unabated  after  five  years*  duration.  Bubble  concerns  and  excessive  competition, 
begotten  of  French  gold,  damaged  smaller  capitalists.  Reckless  extravagance 
and  wanton  strikes  were  replaced  by  involuntary  idleness  and  pitiable  destitution 
in  whole  sections  qf  the  working  classes.  Just  when  a  ray  of  light  was  breaking 
in  upon  the  dark  scene,  the  Russian  must  take  it  into  his  head  to  liberate  the  Slav 
and  make  the  Teuton  pay  for  his  phihinthropy  by  rude  relapse  into  commercial 
straits.  Thirty  Socialistic  journals  and  twelve  members  of  Parliament  adhering 
to  the  like  principles  are  the  outcome  of  the  situation, 

"  If  these  are  the  financial  and  political  roots  from  which  the  poisonous  tree  has 
sprung,  its  fruit  could  never  have  been  swallowed  with  such  avidity  but  for  the 
vitiated  state  of  the  surrounding  atmosphere.  To  pass  muster  any  Oerman  move- 
ment  requires  the  support  of  scientific  men.  National  prejudice  supposing  erudition 
to  imply  intellect,  only  what  is  sanctioned  by  professors  is  popularly  regarded  af 
legitimate.  Sad  to  say,  academic  countenance  was  amply  afibrded  the  aspiring 
Radicals.  In  the  heaving  period  when  Qovemment  was  feeling  its  way  towards 
the  practicability  of  setting  up  '  LasscUle  ateliers,*  a  number  of  young  University 
professors  were  appointed,  eager  tiO  revise  the  property  laws.  Their  activity  has 
since  been  directed  to  the  noble  but  somewhat  difficult  task  of  remodelling  human 
society.  They  have  analyzed  existing  deficiencies,  propounded  new  theories,  and 
vied  with  each  other  in  combining  fancy  with  research.  Though  few  of  them  have 
gone  so  far  as  the  professed  Socialists,  the  profound-looking  tomes  of  recognised 
sages  have  immensely  added  to  the  confidence  of  the  agitators.  Worse  still,  it  has 
shaken  the  self-reliance  of  a  good  many  in  the  educated  and  middle  classes,  who 
formerly  denounced  Socialism  as  absurd,  and  had  now  to  learn  with  dismay  from 
the  appointed  guardians  of  truth,  German  Government  professors,  that  a  good  deal 
might  be  said  in  its  behalf  after  all.  Thanks  to  these  opposite  agencies  and  the 
imperative  throes  of  actual  want,  the  language  of  Socialistic  speakers  and  joumaU 
has  lately  assumed  a  tone  bordering  upon  that  of  the  Commune." 

[To  this  passage  may  be  added  the  following  from  the  **^  Pall  Mall 
Gazette,"  3rd  of  May,  1878.] 

"  Fond  as  Germans  are  of  indulging  in  Utopian  dreams,  and  notwithstanding 
their  tendency  to  submit  to  the  dictation  of  professors.  Socialism  would  have 
acquired  little  huld  over  even  the  least  instructed  class  were  it  not  for  the  extreme 
poverty  of  a  large  section  of  the  population.  This,  let  Prince  Bismarck  argue  as 
he  may,  is  the  deepest  root  of  Socialism  among  his  countrymen.  In  Germany  the 
pressure  of  want  is  very  great  indeed  ;  and  it  is  being  felt  to  a  larger  extent 
every  day.  So  long  as  this  is  the  case  Socialist  agitators  will  find  audiences, 
whatever  may  be  the  police  regulations  directed  agaiuht  them.  This  is  perfi>ctly 
well  understood  by  intelligent  Germans ;  and  it  is  because  it  is  so  that  they  are 
looking  forward  to  the  future  of  their  country  with  gloomy  anticipations.  For 
what  prospect  is  there  that,   even  if  Germany  were  governed  by   the  most 
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enligr^tened  rulers,  she  would  attain  material  prosperity  ?  The  cause  of  her  back- 
vrardness  in  industry  and  commerce  is  not  her  financial  policy ;  it  is  her  admired 
military  tystem  that  depresses  with  crushing  force  every  energy  of  the  nation,  and 
until  it  is  removed  or  lightened  there  pan  be  no  considerable  development  of  her 
immense  commercial  resources.  But  in  the  present  condition  of  Europe  it  is 
aimply  impossible  for  her  to  escape  from  the  burden  which  has  been  imposed  upon 
her.  In  the  despised  old  times,  when  there  was  no  Empire,  but  only  a  nominal 
Confederation,  Germans  enjoyed  very  little  "  glory ;"  they  had  to  content  them- 
selves with  seeinf^  their  country  take  a  secondary  place  in  Europe.  This  ignoble 
state  of  things  had  its  compensations,  for  Germany  had  not  then  to  be  constantly 
on  her  guard  against  possible  enemies ;  the  various  Governments  could  calmly  take 
into  consideration  every  proposal  for  the  benefit  of  their  subjects.  It  pleased 
Prince  Bismarck,  however,  to  enter  upon  a  splendid  career  of  ambition.  He 
humbled  Austria,  nearly  ruined  France,  and  raised  the  Hohenzolleen  dynasty 
to  the  head  of  a  united  Germany,  which  included  the  long-coveted  provinces  of 
Alsace  and  Lorraine.  The  new  Empire  became,  in  short,  the  political  centre  of 
Europe.  A  magnificent  destiny,  no  doubt;  but  it  has  not  been  without  draw- 
backs. Germany  has  been  forgiven  by  neither  of  her  defeated  rivals ;  and  Russia 
r^2;ards  her  with  a  jealousy  which,  if  Russian  power  is  not  broken,  will  one  day 
become  a  peril  of  the  first  magnitude.  Under  these  conditions  it  is  essential  to 
the  existence  of  the  Empire  that  it  should  maintain,  not  only  unimpaired,  but,  if 
possible,  in  increased  efficiency,  the  weapon  by  which  its  founders  have  achieved  so 
many  amazing  triumphs.  Vast  energies  which  in  favourable  circumstances  would 
he  expended  in  productive  labour  must  be  utilised  in  unproductive  military 
exercises  ;  and  that  they  may  be  so  utilised  the  peaceful  forces  of  the  country 
which  are  legitimately  occupied  must  be  harassed  and  hampered  by  continually 
increasing  taxation. 


Appendix  (L). 
NegotUuimis  concerning  Commercial  Treaties,  1860-78. 

It  is  beyoud  the  scope  of  the  present  paper  to  enter  into  a  discussion 
of  the  commercial  treaties  which  began  with  the  famous  French  Treaty  of 
1860,  negotiated  (with  the  best  intentions  doubtless)  by  Mr.  Gladstone, 
Mr.  Cobden,  and  M.  Chevalier.  While  desiring  as  ardently  as  any  one 
the  extension  of  free  trade  in  France,  I  was  from  the  first  one  of  the 
comparatively  small  party  who  regarded  the  treaty  of  1860  as  an 
unfortunate  departure  from  the  sound  principles  of  independent  fiscal 
policy  avowed  by  Sir  Robert  Peel  in  1846 ;  and  steadily  and  most  success- 
fully maintained  by  Parliament  and  the  country  during  the  fourteen 
subsequent  years  (1846-60). 

But  as  materials  for  a  future  discussion  on  statistical  grounds  of  the 
whole  subject  of  commercial  treaties  and  reciprocity,  I  place  on  record  here 
the  following  three  documents  numbered  I,  II,  III. 


[Lord  Derby  on  Treaties  of  Commerce  and  Reciprocity,  from 
"Standard"  of  27th  January,  1878]  :— 

"  A  joint  deputation  of  the  Associated  Chambers  of  Commerce  of  the  United 
Kingdom  and  of  the  Yorkshire  Chamber  of  Commerce,  waited  on  Lord  Derby  at 
the  Foreign  Office,  on  27th  January,  1878.  It  was  introduced  by  Mr.  Sampson 
Lloyd,  M.P.,   the  other  members  of  Parliament  present  being  Mr.  Whitwell, 
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Mr.  Ripley,  Mr.  Wbeelbonse,  Mr.  Stanhope,  and  Mr.  Sannderson,  and  it  oonnated 
of  the  delegates  of  the  variona  chambers  of  commerce,  now  holding  their  annual 
session  in  London. 

"  Lord  Derby,  who  was  accompanied  by  Mr.  Robert  Bonrke,  M.P.,  and  the 
officials  of  the  commercial  department  of  the  Foreign  Office,  receired  from  Mr. 
Sampson  Lloyd,  who  introduced  the  deputation,  a  Memorial  which  nrged  on  her 
Majesty's  Government  the  itutdtuMlity  of  ngning  treaties  of  commerce  with 
nations  which  excluded  Oreat  Britain  from  the  most  favoured  nation  clause  ; 
which  declared  that  the  action  of  several  foreign  and  colonial  Governments  in 
insisting  on  imposing  protective  and  in  some  cases  prohibitory  duties  on  the  impor> 
tation,  was  a  subject  requiring  the  earnest  attention  of  the  Government ;  which 
stated  that  in  tariff  B  annexed  to  the  new  treaty  of  commerce  betwixt  France  and 
Italy  the  duties  on  certain  important  manufactures  appeared  to  have  been  arranged 
so  as  to  press  much  more  heavily  on  the  '  heavy  and  low  priced  sorts '  of  such 
manufactures,  which  are  chiefly  made  to  the  United  Kingdom,  than  on  the  finer 
sorts,  which  are  chiefly  made  in  France ;  directing  the  attention  of  her  Majesty's 
Government  to  the  urgent  necessity  for  steps  being  taken  to  obtain  in  any  new 
treaty  betwixt  Great  Britain  and  Italy  more  moderate  duties  on  the  British 
manufactures  above  referred  to  than  those  mentioned  in  the  new  treaty  between 
France  and  Italy ;  and  which  finally  urged  the  necessity  of  taking  immediate 
action  with  the  object  of  getting  the  recently  promulgated  Spanish  tariff  modified 
so  as  to  place  English  goods  and  shipping  on  the  same  footing  in  regard  to  import 
duties  as  those  of  other  nations. 

"  On  these  points  the  noble  Lord  was  addressed  by  Mr.  Behrens,  of  Bradford ; 
Mr.  Whitwell,  M.P..  Mr.  Ripley,  M.P.,  Mr.  Molyneux,  Mr.  Plommer.  of  Newcastle; 
Mr.  Grotian,  of  Hull ;  and  Mr.  Niel,  of  Grreenock. 

**  Lord  Derby,  in  reply,  said — I  can  assure  yon,  gentlemen,  that  there  is  no 
necessity  for  any  apology  on  your  part  for  taking  up  my  time.  We  may  have  more 
nrgent,  and  in  some  sense  graver  questions  before  us  than  this  with  which  yon  deal; 
but  there  are  very  few  subjects  of  so  deep  permanent  importance  to  the  welfiire  of 
the  country  as  the  interests  of  our  foreign  trade. 

"  I  have  heard  with  great  satisfaction  a  remark  which  was  made  by  the  gentle- 
man who  spoke  first,  to  the  effect  that  while  you  are  anxious  to  press  upon  us 
certain  things  which  ought  to  be  done  or  attempted  to  be  done  in  regard  to  our 
commercial  relations  with  foreign  countries,  you  were  yet  ready  to  admit  that  no 
effort  had  been  wanting  on  the  part  of  those  who  are  engaged  in  this  office  to 
forward  your  objects.  I  think  I  may  venture  to  say  that  in  the  commerdal 
department  of  the  Foreign  Office  yon  will  always  find  careful  attention  paid  to  your 
representations  and  remonstrances,  and  ready  sympathy  with  the  objecta  which 
you  have  in  view. 

**  You  have  just  now  gone  into  varions  questions  of  detail,  and  I  think  you  will 
hardly  expect  or  desire  that  I  should  follow  you  through  them  at  length.  Indeed, 
I  do  not  know  that  I  have  sufficiently  accurate  detailed  knowledge  npon  some  of 
the  points  involved  to  do  so,  and  in  any  case  it  would  occupy  more  time  than  you 
or  I  have  to  spare.  If  I  were  to  look  at  the  resolutions  which  have  been  put  before 
me  in  a  critical  spirit,  which  is  not  at  all  my  purpose,  I  might  point  out  that  there 
seems  some  little  discrepancy  between  what  is  stated  in  the  first  and  in  that  which 
succeeds  it.  Because  you  began  by  pressing  upon  us  the  inadvisability  of  signing 
treaties  of  commerce  with  foreign  nations  which  do  not  give  us  the  most  favoured 
nation  treatment — in  which  we  entirely  agree  with  you— and  then  in  a  further 
resolution  you  go  on  to  contend  with  considerable  force  and  truth  that  the  most 
favoured  nation  treatment  is  by  no  means  sufficient  to  meet  all  the  objects  which 
you  have  in  view. 

"  As  to  not  making  treaties  with  nations  which  do  not  give  ns  the  most  favoured 
nation  treatment,  I  apprehend  that  on  that  point  there  is  no  difference  of  opinion. 
I  do  not  believe  that  we  have  done  so ;  certainly  it  is  not  our  practice  now.  With 
regard  to  the  other  part  of  the  question,  namely,  the  insufficiency  of  the  most 
\ivoured  nation  treatment  to  secure  all  the  advantages  which  you  desire,  I  am 
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bonnd  in  faimAss  to  say  I  think  you  make  out  a  very  good  case,  but  it  is  just  one 
of  those  cases  where  it  is  very  mach  easier  to  point  out  the  evil  which  you  wish  to 
remedy  than  to  apply  as  a  remedy  anything  which  would  be  efficacious,  because, 
looking  at  it  from  a  particular  point  of  view,  all  these  commercial  treaties  which 
are  now  entered  into  between  foreign  nations  are  matters  more  or  less  of  bargain 
and  reciprocity, 

**  I  have  had  more  than  once  before  to  point  ont  to  similar  deputations  in  this 
room,  that  we  are  not  in  a  position  in  which  we  can  enter  into  transactions  of  that 
kind,  because  following  a  policy  which  no  doubt  is  in  the  main  an  advantage,  it 
has  yet  brought  with  it  one  particular  inconvenience  to  which  I  have  referred. 
We  cannot  go  upon  the  principle  of  reciprocity,  because  we  have  given  away  freely 
what  we  had  to  give  in  the  first  instance,  and  now  we  have  nothing  virtually  to 
g^ve.  That  is  in  the  one  point  of  view,  taking  the  ground  of  economical  principles, 
the  strength  of  our  position ;  but  if  you  come  to  a  matter  of  bargain  and  negotia- 
tion with  regard  to  the  treatment  on  which  our  goods  are  to  be  admitted  into 
foreign  countries,  that  circumstance  constitutes  the  weakness  of  our  position.  We 
fnily  underftand  the  inconceni&nces  tohich  arise  from  suspense  in  trading  opera- 
tions, and  from  those  short  arrangemewte  of  existing  treaties  which  leave  all 
parties  in  uncertainty  as  to  what  the  future  of  things  is  going  to  he.  In  the  case 
of  Italy  we  have  made  various  endeavours,  and  we  are  still  continuing  them,  to 
obtain  more  convenient  arrangements  than  those  which  now  exist.  Communications 
are  taking  place  on  the  subject,  and  the  result  of  those  communications  will  be 
supplied  as  soon  as  any  conclnsion  is  come  to.  A  subject  was  raised  as  to  misf^es 
in  the  value  of  returns  made  by  the  Board  of  Trade  previous  to  the  year  1874.  That 
is  a  matter  with  which  I  am  not  familiar,  and  if  it  is  desired  that  any  steps  should 
be  taken  upon  it  I  presume  it  can  only  be  for  the  purpose  of  correcting  those 
alleged  errors  in  the  past,  since  it  is  admitted  that  they  have  ceased  to  exist.  I 
shall  be  glad  to  receive  any  communications  upon  that  subject,  and  to  consider  it 
together  with  the  department  more  immediately  concerned. 

"  There  was  another  question  of  details  raised  by  a  gentleman  who  spoke  towards 
the  end  of  the  proceedings,  namely,  as  to  excessive  charges  in  the  nature  of 
consular  fees.  We  have  one  case  of  that  kind,  though  not  in  regard  to  the 
oonntiy  which  was  referred  to  here ;  but  we  have  one  case  of  that  kind  now  under 
the  consideration  of  the  Government,  and  we  are  taking  the  opinion  of  our  legal 
advisers  npon  the  matter  as  to  how  far  it  is  justifiable  to  impose  what  is  really  an 
additional  import  duty  in  the  form  of  consular  fees. 

"  Now,  I  have  been  told  that  we  ought  not  to  negotiate  any  treaty  unless  the 
effisct  of  that  treaty  is  to  operate  in  the  direction  of  Free  Trade,  rather  than  that  of 
protection.  So  far  as  that  embodies  the  wishes  of  us  all  I  entirely  ag^ree,  but  I  am 
not  quite  sure  that  I  understand  the  speaker  as  to  what  he  thinks  the  alternative 
ought  to  be  in  the  event  of  our  not  succeeding  in  negotiating  a  treaty  in  that 
direction.  If  he  means  to  allow  our  treaty  with  the  country  concerned,  whichever 
it  may  be,  to  Mi  into  abeyance  altogether,  recollect  in  that  case  not  only  would  you 
not  enjoy  any  special  advantage,  but  you  could  not  reckon  even  upon  the*  most 
£ivoured  nation  treatment.  Undoubtedly  it .  is  our  business  to  try  for  all  we  can 
get :  but  I  do  not  think  it  follows  that  it  is  our  duty  to  throw  up  negotiations 
altogether  and  place  ourselves  in  a  position  of  insecurity  merely  because  we  are 
not  able  to  conclude  an  arrangement  which  is  more  satisfactory  than  the  state  of 
things  which  is  our  point  of  departure. 

"  Coming  now  to  the  question  of  Spain,  which  has  been  specially  referred  to,  I 
am  bound  to  say  that  I  am  entirely  of  your  mind  as  to  the  attitude  which  the 
Spanish  Qovemment  has  taken  up,  for  our  tarifT,  taken  as  a  whole,  is  more  favour- 
able to  Spanish  industry  and  commerce  than  any  other  in  Europe,  and  yet,  on  account 
of  one  particular  ground  of  difference  between  the  two  Governments,  the  Spanish 
Government  insists  on  regarding  it  as  one  specially  and  exceptionally  unfavourable. 
We  cannot  contend  that  what  they  are  doing  is  contrary  to  treaty,  or  that  they 
have  not  in  strictness  a  right  to  take  the  line  of  conduct  which  they  have  taken. 
Unfortunately,  however,  our  hands  are  tied  in  the  matter,  because  I  do  not  suppose 
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there  is  anybody  in  this  room  or  ont  of  it  who  would  propose  that  we  should  now  go 
to  Parliament  to  adopt  a  differential  rate  of  treatment  for  goods  coming  from 
different  countries.  I  do  not  see,  therefore,  what  we  have  within  our  power, 
except  calling  the  matter — as  we  have  done  again  and  again — ^to  the  notice  of  the 
Spanish  Government,  and  pointing  out  what  we  consider  the  inaccuracy  and 
unfairness  of  the  view  which  they  take,  and  trusting  to  their  sense  of  justice  to 
see  it  in  a  different  light. 

"  In  the  meantime  we  must  recollect  this,  if  we  are  free  traders,  which  I  need 
not  eay  we  all  hold  ourselves  to  be,  that  the  disadvantage  which  S])ain  inflicts  by  this 
exceptional  dealing  upon  our  trade  is  a  disadvantage  not  limited  to  one  side.  She 
is  doing  herself  just  as  much  harm  as  she  is  doing  us,  and  that  is  a  side  of  the 
question  which  it  is  our  business  to  press.  Now,  gentlemen,  I  do  not  know  if  there 
is  any  further  matter  as  to  which  you  desire  an  answer,  except,  perhaps,  as  to  the 
remark  made  by  one  gentleman,  that  we  do  not  want  other  countries  to  precede  us 
in  getting  a  tariff  when  a  tariff  has  to  be  negotiated  between  several  countries, 
because  in  such  a  case  the  first  negotiator  has  an  advantage.  We  ore  quite  aware 
of  that ;  but  whether  we  are  the  first  in  concluding  a  treaty  or  not,  I  need  not  tell 
you,  it  does  not  depend  on  our  action  in  the  matter,  for  it  includes  the  action  of 
the  other  Powers  with  which  we  have  to  deal. 

"  Mr.  Sampson  Lloyd  briefly  thanked  the  noble  Lord  for  his  courteous  reception, 
and  suggested  that  a  closer  inspection  of  the  memorial  would  show  the  noble  Lord 
that  the  discrepancy  he  had  referred  to  did  not  really  exist." 

II. 

[From  "  Pall  Mall  Gazette,"  Oth  June,  ISlQ.^Free  Trade  and  Pro- 
tection in  Ocrmany,  and  Commercial  Treaties,^ 

"Our  Berlin  correspondent,  writing  on  the  6th  June,  1876,  says: — The 
'  Deutsche  Handelstag,'  a  committee  of  the  German  Chambers  of  Commerce, 
owing  to  the  approaching  expiration  of  the  commercial  treaties  of  Germany  with 
other  States,  has  called  upon  the  chambers  of  commerce  and  similar  corporations 
in  Germany,  numbering  about  150,  to  reply  to  two  questions  pre^nous  to  laying 
their  wishes  before  Government : — 1.  What  influence  has  the  system  of  commercial 
treaties  had  on  the  development  of  commerce  and  industry  ?  2.  To  what  tariff 
regulations  in  the  interest  of  industry  and  trade,  represented  in  the  particular 
district,  is  the  attention  of  Government  especially  to  be  drawn  ? 

"From  a  tolerably  accurate  analysis  of  the  answers  given,  which  are  shortly  to  be 
compiled  and  published,  I  gather  the  pleasing  fiict  that  not  even  one  chamber  of 
commerce  has  expressed  itself  in  favour  of  the  abolition  of  the  existing  treaties,  or 
wished  for  a  re-establishment  of  the  former  state  of  things — ^namely,  that  every 
State,  according  to  its  own  judgment,  should  be  allowed  to  introduce  changes  in  its 
customs.  But  with  regard  to  the  present  prominent  questions — I^ee  trade  or 
protective  dutiet,  ad  valcrem  duties  or  oihertcise — opinions  widely  difier.  It  is 
nevertheless  clear  that  not  only  the  maritime  towns  and  the  principal  centres  of 
foreign  commerce — Hamburg,  Bremen,  Stettin,  Kdnigsberg,  Dantzic,  Elbing,  Kiel, 
Tilsit,  Memel,  Swinemiinde,  and  others — wish  for  the  maintenance  of  free  trade, 
but  that  even  inland  commercial  places,  the  most  prominent  of  which  are  Leipsic 
Cologne,  and  Magdeburg,  equally  place  free  trade  in  the  foreground,  and  lay  great 
stress  on  treaties  of  conmierce  as  providing  a  means  for  combating  protectionist 
tendencies  in  the  interior. 

**  On  the  other  side,  however,  and,  indeed,  chiefly  in  industrial  districts,  a  large 
number  of  chambers  wish  for  reciprocity  as  far  as  the  productive  powers  of  other 
States  allow.  In  the  reports  of  nearly  all  the  chambers  representing  industrial 
districts,  a  deep  depression  may  be  discerned  throughout,  which  not  seldom  breaks 
forth  into  complaints  of  regret  at  the  exceeding  w^avourahle  state  of  affairs,  and 
often  in  more  or  less  severe  criticism  on  the  financial  policy  pursued  by  Govern* 
ment.  The  opinion  frequently  recurs  that  the  Imperial  Government  and 
Parliament  have  proceeded  too  rashly  with  their  in  all  probability  beneficial  and 
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theoretically  correct  reforms,  and  that  it  wotild  have  been  better  to  have  allowed  n 
longer  period  of  preparation  for  the  advantages  aimed  at. 

'*  As  concerns  levyiug  daties  according  to  value  or  weight,  we  find  on  one  side 
nnmerons  complaints  of  annoyance,  connected  abroad,  and  principally  in  France, 
with  ad  valorem  duties ;  and,  on  the  other  side,  a  wish  for  the  introdnction  of  such 
duties  in  the  German  Empire  is  expressed  in  the  remark,  that  for  certain  industrial 
branches,  especially  for  weaviog,  the  present  duty  system  prevailing  in  Germany  by 
no  means  affords  a  protection,  and  is  decidedly  an  impediment  to  the  development  of 
fine  8])inning. 

"  With  especial  reference  to  the  iron  department,  the  Chamber  of  Commerce 
of  Remschield  is  desirous  for  an  unequivocal  introduction  of  free  trade,  whereas 
other  provinces,  where  iron  is  the  staple  trade,  wish  the  abolition  of  the  iron  duties 
proposed  next  year  to  be  still  further  deferred.  Those  chambers  interested  in 
weaving  express  themselves  more  or  less  in  a  protectionist  spirit.  The  glass 
manufacturers  experience  no  want  of  protection.  The  state  of  the  leather  trade  is 
described  as  very  depressed.  Among  linen  traders  no  unity  of  opinion  exists; 
one  part  of  them  (Hagen  and  Schweidnitz)  demand  ad  valorem  duties,  another 
portion  (Berlin,  Stuttgard,  Ednigsberg,  Beuthngen)  are  anxious  for  reduction  of 
duties. 

**  The  brandy  distillers  are  quite  satisfied  with  thdr  experiences  since  the 
existence  of  the  treaties  of  commerce,  and  complain  only  of  difficulties  arisiug  from 
troublesome  tax  prescriptions  on  exportation.  Sugar  merchants  complain  of 
French  export  premiums.  Silk  merchants  wish  for  free  trade,  and  merely  for  the 
lev3ring  of  a  high  tax  on  velvets  and  velvet  goods.  Thread  manufacturers  are  dis- 
pleased with  the  tariffs  of  the  commercial  treaties,  and  consider  the  reduction 
which  took  place  on  their  conclusion  as  precipitate. 

**  The  examination  of  all  the  opinions  and  wishes  expressed  by  the  chambers  of 
commerce  in  detml  will  be  a  laborious  but  necessary  task  of  the  Imperial  Govern- 
ment. An  equalisation  of  the  different  proposals  seems  the  more  possible  as  they 
are  based  on  the  whole  on  the  urgency  of  renewing  the  existing  treaties.  The 
German  chambers  of  commerce  entertain  on  this  subject  the  same  opinion  as  the 
representatives  of  French  commerce  and  industry,  who  all,  with  the  exception  of 
Ronen,  at  the  demand  of  their  Government,  expressed  a  desire  for  the  renewal  of 
the  treaties  of  commerce." 

m. 

[Negotiations  with  France  for  Treaties  of  Commerce,  1877.] 

The  famous  commercial  treaty  with  France  negotiated  in  the  course  of  1869, 
between  the  Emperor  Napoleon  III  and  M.  Michel  Chevalier  on  the  part  of 
France,  and  Mr.  Cobden  and  Mr.  Gladstone  on  the  part  of  England,  was  in  three 
parts,  dated  28rd  January,  12th  October,  and  16th  November,  1860 — the  delay  in 
the  latter  treaties  arising  from  the  complexity  of  the  negotiations  on  technical 
pomts.  The  treaty  was  rendered  possible  on  the  part  of  France  by  the  accident 
that  the  power  of  making  treaties  had  been  after  the  coup  d'etat  of  1851  reserved 
to  the  Emperor  independent  of  the  Senate  or  the  Assembly.  The  essence  of  the 
treaty  was  that  during  the  ten  years  1860-70,  France  undertook  to  admit  certain 
English  goods,  notably  cotton  manufactures, at  reduced  rates;  and  England  under- 
took to  reduce  and  not  to  alter  for  the  ten  years  1860-70,  the  duties  on  French 
wiues,  silks,  brandies,  &c.,  and  fnrther  not  to  place  any  export  duty  on  coal.  The 
treaty  was  never  more  than  coldly  acquiesced  in  on  this  side  of  the  Channel.  It 
was  felt  to  be  a  step  backwards,  and  a  sort  of  trick  played  by  imperial  autocracy 
on  the  French  people. 

The  treaty  expired  in  1870,  and  early  in  that  year — that  is  before  the  Franco- 
German  war,  which  commenced  in  July,  1870 — inquiries  were  set  on  foot  in  both 
countries  regarding  its  renewal.  The  French  manufacturers  opposed  all  renewal, 
because  they  said  that  the  small  amonnt  of  free  trade  rendered  possible  by  the 
treaty  had  seriously  injured  them.    The  English  cotton  manufacturers  objected  to 
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renew  the  treatj,  because  practicaHy  it  had  not  done  them  any  good ;  and  on  20th 
April,  1870,  the  Manchester  Chamber  of  Commerce  issoed  a  Statement,  in  which 
they  showed  (1)  That  even  at  the  high  price  of  raw  cotton  which  mled  during  the 
American  war  1861*65,  the  French  duties  under  the  treaty  on  English  cottons 
were  8  to  lo  per  cent. ;  and  with  the  lower  prices  of  1866>70  were  lo  to  30  per  cent. 
(2)  That  the  treaty  "  neither  has  afforded,  nor  is  likely  to  affi)rd  opportunity  for 
the  favourable  export  of  English  cotton  manufactures  to  France."  (3)  That  so 
far  from  the  En^Ish  cotton  trade  having  been  made  prosperous  by  the  treaty, 
it  was  a  fact  that  in  1869,  the  number  of  failures  in  Lancashire  was  excessive. 

The  German  war  put  an  end  to  all  further  negotiations  till  1872,  when 
M.  Thiers  was  president,  and  strongly  inclined  to  give  effect  to  his  well  known 
anti-free  trade  sentiments. 

The  English  opposition  again  came  chiefly  from  Manchester,  led  by  Mr.  Hugh 
Mason,  an  eminent  local  manufocturer.  On  one  point  all  parties  in  this  country 
were  ag^reed,  viz. :  That  under  no  circumstances  could  England  consent  to  renew 
those  sections  of  the  treaty  of  1860  which  restrained  Parliament  from  altering 
as  it  pleased  duties  of  imports  or  exports  on  any  class  of  articles.  It  had  been 
found  also  that  the  favoured  nation  clause  led  to  endless  difficulties  and  contentions. 
In  1872  the  very  high  price  of  coal  in  this  country  had  revived  the  proposals  for 
placing  an  export  duty  on  the  article  (as  Sir  Robert  Peel  actually  did  in  1842, 
although  he  took  it  off  in  1846),  bat  it  was  found  that  since  the  1860  treaty  no 
export  duty  could  be  put  on  coal  sent  to  France  till  March,  1873.  It  appeared 
also  that  we  had  a  treaty  with  the  Zollverein  (now  become  the  Qerman  Empire), 
which  forbade  any  export  dnty  on  coal  till  1877.  Treaties  with  Austria  placed  us 
under  similar  restraints ;  so  that  positively  by  reason  of  commercial  treaties  of  one 
sort  or  another,  we  had  ceased  to  be  master  of  onr  own  fiscal  policy. 

At  length  on  5th  November,  1872,  a  sort  of  supplemental  treaty  was  concluded 
with  France,  terminable  on  either  side  by  giving  twelve  months'  notice.  As  an 
illustration  of  the  complexity  of  these  treaty  terminations,  it  may  be  mentioned 
that  the  technical  schedules  of  November,  1872,  extend  to  more  than  five 
hundred  entries. 

In  1876-77  there  were  again  efforts  on  the  part  of  several  public  men  who  had 
been  friends  of  Mr.  Cobden  to  enlarge  and  amend  the  treaty  of  1872,  and  the 
proceedings  went  so  far  as  the  sending  of  a  sort  of  Commission  of  Inquiry  to 
Paris  in  the  course  of  1876.  But  weeks  and  months  elapsed,  until  the  public  got 
tired,  and  began  to  laugh  at  the  barrenness  of  the  whole  affair. 

'  It  was  under  such  circumstances  that  the  following  letter  appeared  in  the 
*'  Economist"  of  28th  April,  1877  :— 

"  Sib, — It  is  tolerably  clear  from  the  elaborate  article  in  the  *  Daily  News  *  of 
the  23rd  April,  1877,  that  the  party  of  English  diplomatists  who  went  to  Paris 
some  weeks  a^o,  to  negotiate  a  revised  and  extended  commercial  treaty  with  France, 
will  have  to  come  back  as  they  went.  We  are  told  that  the  '  negotiations  have 
advanced  so  slowly,  that  they  have  hardly  got  beyond  the  state  of  crude,  or,  we 
might  say,  tentative  proposals,'  and  an  appeal  is  made  to  any  person  on  either  side 
of  the  Channel  to  offer  *  suggestions  likely  to  lead  the  diplomatists  engaged  in  this 
business  to  sound  conclnsions.'  1  beg  respectfully  to  respond  to  this  invitation, 
by  urging  that  the  whole  proceeding  is  a  mistake — that  treaties  of  commerce  and 
free  trade  are  contradictory  terms  and  antagonistic  principles — and  that  the  best 
and  most  dignified,  as  well  as  the  profitable  and  prudent  plan,  will  be  for  thb 
country  to  revert  again  to  the  policy  which — according  to  the  testimony  of  a 
most  unexceptional  witness,  whom  I  will  now  produce — it  followed  with  so  much 
ancoess  before  the  extolled  epoch  and  example  of  1860. 

"  When  the  Russian  war  came  to  an  end  early  in  1856,  the  Manchester 
Chamber  of  Connnerce  presented  a  memorial  to  Lord  Clarendon,  asking  him  at 
tbe  approaching  Congress  in  Paris  to  urge  upon  the  European  Powers  the  adoption 
of  free  trade  measm^es,  and  Mr.  Hadfield,  the  member  for  Sheffield,  wrote  to 
Mr.  Gladstone,  asking  him  to  support  the  memorial.  On  14th  February,  1856, 
Mr.  Gladstone  sent  the  following  public  reply  to  Mr.  Hadfield : — 
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*'  *  I  strongly  sympatiiise  with  the  feeling  which  has  prompted  the  Chamher 
of  Commerce  at  Manchester  to  present  a  memorial  to  Lord  Clarendon,  with  a  view 
to  his  using  his  inflnence  at  the  approaching  Congress^  in  furtherance  of  commercial 
traders  in  Europe  .....  I  feel  hound,  however,  to  point  out  a  danger,  the 
existence  of  which  I  know  too  well  from  experience. 

"  *  Between  1841  and  1845  I  held  office  at  the  Board  of  Trade,  and  this  was 
the  period  during  which  England  was  most  actively  engaged  in  the  endeavour  to 
negotiate  with  the  principal  States  of  the  civilised  world  treaties  for  the  reciprocal 
reduction  of  duties  on  imports.  The  task  was  plied  on  our  side  with  sufficient 
zeal,  but  in  every  case  we  failed,  I  am  sorry  to  add  my  opinion  that  we 
did  more  than  fail.  The  whole  operation  seemed  to  place  us  in  a  false  position. 
Its  tendency  was  to  lead  countries  to  regard  with  jealousy  and  suspicion,  as  boons 
to  foreigners,  alterations  in  their  laws,  which,  though  doubtless  of  advantage  to 
foreigners,  would  have  been  of  far  greater  advantage  to  their  own  inhabitants. 

"  '  England,  fearing  that  she  could  make  no  progress  in  this  direction,  took 
her  own  course,  struck  rapid  and  decisive  blows  at  the  system  of  protection,  and 
reduced,  as  far  as  the  exigencies  of  the  public  service  could  permit,  the  very  high 
duties  which  in  many  cases  she  maintained  simply  for  purposes  of  revenue,  upon 
articles  which  had  no  domestic  produce  to  compete  with.  While  our  reasonings 
had  done  nothing,  or  less  than  nothing,  our  example  effected  something  at  least,  if 

less  than  we  could  desire When  we  endeavoured  to  make  treaties  we  were 

eonstantly  obstructed  by  the  idea  prevailing  abroad  that  the  reduction  of  tariffs 
would  redound  to  our  advantage  only,  and  would  be  detrimental  to  other  countries. 
Politicians  and  speculators  continued  to  propHgate  this  idea.  It  was  certainly 
-shaken  when  the  world  saw  us  expose  our  own  protected  interests  to  competition 
without  making  a  condition  of  corresponding  relaxcUions  elsewhere;  but  I  am 
f earfnl  lest  it  should  again  make  head  if  we  too  actively  employ  politicail  influence 
in  urging  the  adoption  of  measures  for  the  relaxation  cf  foi-eign  tariffs/ 

"  Now,  this  letter  is  the  substance  of  my  case.  Tne  facts  are  undoubted,  and 
the  witness  who  testifies  to  them  speaks  with  exact  information  and  pergonal  know- 
ledge. We  did  no  good,  but  positive  harm,  during  the  six  years  of  negotiation. 
Foreign  countries  naturally  suspected  us  of  some  astutely  selHsh  purpose  when  we 
hunted  them  up  witli  diplomatists  and  exports,  and  pestered  them  with  essays  and 
statistics.  But  after  1846,  when  we  showed  in  actual  practice  and  on  the  largest 
•cale  that  we  had  mastered  the  fundamental  axiom  of  free  trade,  namely,  that 
ioreign  trade  is  beneficial  by  what  it  brings  in,  that  is,  by  the  imports,  and  only 
in  a  secondary  degree  by  what  it  takes  out,  that  is,  the  exports,  we  at  once 
produced  an  impression  on  the  most  sceptical  of  our  neighbours.  For  fourteen 
years,  from  1846  to  1860,  we  pursued  this  simple  and  efficacious  policy.  We  cut 
down  our  own  tariff  to  the  very  simplest  form  consistent  with  revenue  require- 
ments, and  we  left  the  rest  of  the  world  to  speculate  at  their  leisure  upon  what 
they  called  our  folly,  and  to  wonder  at  the  astounding  growth  and  diversity  of  our 
commerce  in  spite  of  that  folly. 

"  Our  imports  went  on  increasing.  We  laughed  at  the  exploded  notions  of  an 
adverse  balance  of  trade,  as  well  we  might,  for  the  experience  of  every  year 
confuted  it.  It  was  quit«  certain  that  foreigners,  whether  protectionists  or  the 
reverse,  did  not  send  us  their  goods  for  nothing.  It  would  have  been  all  the 
better  for  us  if  they  had.  It  was  also  quite  certain  that  we  should  not  buy  the  goods 
unless  we  made  a  profit  by  them,  all  hostile  tarifls  notwithstanding,  and  so  all 
parties  were  content.  Wo  had  the  trade  and  the  imports.  The  foreigners  had 
their  tariflb  and  their  diplomacy,  their  protected  interests,  and  the  incessant 
complaints  of  those  interests  that  they  were  not  protected  enough. 

'*  In  an  unpropitious  hour  it  entered  into  the  head  of  Mr.  Cobden  that  the 
French  Emperor,  by  virtue  of  his  large  prerogative  of  treaty  making,  might 
steal  a  march  on  science  and  facts  by  putting  into  the  form  of  a  wonderful  treaty 
a  measure  of  customs  reform  which  had  become  imperative  upon  the  Imperial 
Government  for  reasons  of  revenue  and  trade.  This  country  had  little  or  nothing 
to  give  in  return,  but  we  generously  assisted  the  device  by  entering  into  stipulatiomi 
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which  for  ten  years  imposed  upon  us  treaty  reetndnts  in  dealing  with  certain  of 
our  customs  duties.  In  France  the  reduction  of  certain  portions  of  its  tariff  wis 
an  unmixed  hencfit,  because  it  encouraged  the  imports.  For  ourselres,  ocr 
function  was  little  more  than  that  of  a  missionary  society  for  the  propagation  of 
the  true  economical  faith  in  foreign  parts. 

"  But  the  benevolence  of  the  intention  did  not  prevent  the  evil  consequences 
of  the  revival  of  a  mistaken  policy.  England,  which  for  fourteen  years  had 
reached  by  most  effectual  example,  had  now  retreated  upon  the  commoner, 
easier,  and  cheaper  arts  of  unctuous  exhortation  and  meddling  diplomacy. 
Treaties  of  commerce  became  the  fashion,  and  it  is  true  that  for  the  ten  years 
following  1860  we  spent  more  time  and  money  in  making  commercial  treaties,  or 
in  trying  to  make  them,  than  in  all  the  other  outside  operations  of  the  Board  of 
Trade,  and  with  results  which  have  been  either  unsuccessful  or  mischievous. 

"  We  have  now  arrived  at  a  complete  deadlock  in  nearly  every  country.  We 
have  failed  in  the  United  States;  we  have  failed  in  Germany,  where  Herr 
Camphausen,  hitherto  a  scientific  free  trader,  caring  only  for  the  imports,  has  been 
driven  by  our  bad  example  chiefly,  to  humour  his  protectionist  colleagues  by 
falling  back  upon  concessions  and  reciprocity. 

"  Furthermore,  the  *  Daily  News '  naively  says  that  even  in  France  the  treaty 
panacea  has  been  worked  so  hard  that  it  has  become  perplexing  and  unintelligible. 
*  The  present  Government,'  we  are  told,  '  has  found  itself  perplexed  by  the 
multitude  of  existing  treaties  of  different  dates,  containing  different  provisions, 
and  fixing  different  tariffs  with  various  countries,  in  accordance  with  circumstances 
which  have  now  ceased  to  exist,  or  which  in  certain  cases  have  assumed 
proportions  which  require  special  legislation,  as  in  some  of  the  commercial 
relations  between  France  and  Italy  having  peculiar  reference  to  the  wine  trade. 
But  it  is  obvious,  should  France  renew  her  treaty  with  England,  and  grant  terms 
ns  favourable  as  are  proposed,  every  other  nation,  in  times  of  peace  and  amity 
with  the  French  people,  will  immediately  set  about  negotiating  for  the  same 
conditions.'  And  so  the  French  Government,  in  the  exercise  of  their  common  sense, 
have  very  wisely  put  an  end  to  the  entire  logomachy — for  logomachy  it  is. 

"  I  have  always  considered  that  the  incessant  boasting  of  the  prodigious 
increase  of  trade,  which  was  alleged  to  have  risen  from  the  French  treaty  of  1860, 
was  greatly  beyond  the  actual  facts.  The  recent  appearance  of  the  third  number 
of  the  statistical  abstract  relating  to  foreign  countries  enables  us  to  test  the 
effect  of  the  treaty  from  the  French  side  of  the  question,  by  taking  the  returns 
of  the  French  Custom  House  for  the  years  from  1860  to  1875. 

"  In  the  following  table  I  give  the  values  of  the  trade  for  the  first  three  years 
(1861-63)  after  the  treaty;  and  for  the  last  three  years  for  which  figures  are  avail- 
able (1873-75)  :— 


France  {as  per  French  Ctistoni  House  Returns),  Total  Value  of  Imports 
fr&in,  arid  Exports  to^  United  Elingdom  in  the  Three  Years  1861-63 
and  1873-75. 


Periods  of  Tears. 

Unitetl  Kingdom. 

Imports  from. 

Exports  to. 

Exports  more. 

Three  Years'  Totals— 
1861-63  

Mln.jt 
62 
72 

Mlu.  £ 

75 

I20 

Mlii.£ 
13 

'73-76  

48 

Yearly  Average — 

1861-63  

21 

21 

25 

4c 

4 

'73-75  

16 
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**  These  are  curious  figures.  First,  it  appears  that  in  fifteen  years  the  treaty 
has  only  raised  the  annual  imports  into  France  from  the  United  Kingdom  from 
21  to  24  millions  sterling — ^no  great  matter  certainly;  but,  on  the  other  hand, 
our  own  genuine  free  trudo  policy  of  getting  rid  of  all  customs  duties  as  far  as 
possible,  regardless  of  treaties,  has  raised  the  exports  from  France  to  United 
Kingdom  from  25  to  40  millions — a  very  respectable  achievement.  And  this  is 
precisely  the  aspect  of  the  case  which  is  overlooked  or  misunderstood.  It  is  true 
that  we  have  in  fifteen  years  nearly  doubled  our  imports  from  France — ^not  because 
of  the  treaty,  but  because  we  have  opened  our  ports  free  of  duty  to  every  kind  of 
French  produce,  except  wine  and  brandy,  and  have  left  the  balance  against  us  to 
settle  itself  as  such  l^Iances  always  have  settled,  and  always  will  settle  themselves, 
with  ease  and  profit,  by  the  process  of  international  exchange. 

"  But  if  these  are  the  plain  undeniable  facts,  according  to  the  French  official 
records,  why  should  we  impair  their  force  by  suspicious  overtures  for  a  treaty  more 
elaborate  than  the  last?  The  best  missionaries  we  can  possibly  have  are  the 
French  producers,  who  have  found  us  customers  for  forty  instead  of  twenty-five 
millions  worth  of  French  goods  every  year.  These  people  can  have  no  desire  to 
cut  down  the  English  trade,  and  we  may  depend  upon  it  that,  if  we  leave  them 
alone,  they  will  be  more  than  a  match  for  the  comparatively  small  number  of 
French  manufacturers  who  fancy  they  are  injured  by  the  three  milUons  extra  of  ■ 
imports  from  England. 

*'  It  is  distressing  that  at  this  time  of  day,  and  after  the  triumphant 
experience  of  the  last  thirty  years,  it  should  be  necessary  to  remind  any  English 
Qovemment,  or  any  body  of  English  legislators,  or  any  English  Chamber  of 
Commerce,  that  trade  between  one  country  and  another,  any  more  than  trade 
between  one  town  and  another,  or  one  street  and  another,  cannot  be  made  matter 
of  treaty  at  alL  The  very  utmost  that  treaties  can  do  is  to  provide  reciprocal 
regulations  for  the  safety  and  convenience  of  foreign  merchants,  and  for  the  speedy 
settlement  of  disputed  demands  that  may  arise.  The  constant  agitation  for  treaties 
having  a  large  scope— the  constant  appeal  to  experts  to  settle  details  of  quality 
and  texture,  which,  if  true  to-day  will  he  false  to-morrow, — the  constant  pestering 
of  cabinets  and  ministers  with  proposals  for  special  clauses  of  one  sort  or  the 
other, — are  puerile  and  pernicious ;  puerile,  because  on  grounds  of  science  and 
experience  demonstratedly  so  foolish  as  to  be  fit  only  for  the  fitbles  of  the 
nursery;  pernicious,  because  they  turn  away  the  attention  of  the  mercantile 
classes  from  pursuing  with  all  their  energy  the  only  path  which  can  lead  to 
extending  and  profitable  trade — that  is  to  say,  the  production  of  commodities 
which  by  reason  of  cheapness,  usefulness,  quality,  and  taste,  are  able  to  command 
an  ever-expanding  market. 

"  Let  the  party  of  excellent  and  honourable  men  whom  we  have  foolishly  sent 
to  IMs,  take  a  speedy  and  graceful  fiu^well  of  their  polite  antagonists,  and  let 
Lord  Derby — than  whom  no  one  has  a  better  right  to  perform  the  duty — intimate 
once  for  all  to  the  French  and  all  other  Governments,  that  like  the  age  of  ruins,  the 
age  of  commercial  treaties  is  past.  W.  N. 

"  London,  28th  April,  1877." 


Appendix  (M). 

Protective  Duties  in  the  United  States, 

The  following  passage  occurs  in  an  excellent  article  in  the  May,  1878, 
number,  of  the  New  York  periodical,  "  The  Atlantic  Monthly  "  under  the 
title  "  Who  Pays  Protective  Duties  ? " 

"The  examination  must  not  be  confined  to  any  selected  narrow  fields  of 
industrial  employment.    American  labour  is  not  lunited  to  spedal  porsuitf  :  it 
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oomprebeiids  all  the  vocations  which  atniae  and  reqnire  the  brain  or  mosde,  skill 
or  toll,  of  oar  people. 

"  All  employments,  considered  in  their  relations  to  forei^  competition,  may 
be  classified  into  three  divisions ;  one  of  these  encounters  foreign  competition  in 
the  domestic  market,  another  in  the  foreign  market,  while  the  third  is  unaffected 
by  it  in  either. 

"  In  the  first  division  will  be  found  the  so-called  protected  industries,  which 
meet  foreign  products  similar  to  their  own  in  the  home  markets.  In  the  second 
are  the  producers  of  exportable  commodities  exchanged  abroad  for  foreign 
products.  The  third  includes  those  engaged  in  local  trades  and  industries,  inland 
transportation,  personal  service,  and  professions.  Foreign  and  domestic  labour 
cannot  come  in  competition  unless  engaged  in  producing  similar  articles  capable  of 
transportation.  The  great  body  of  workers  whose  pursuits  require  personal  or 
local  service^  such  as  builders  of  all  kinds,  teachers,  merchants,  shoemakers, 
tailors,  blacksmiths,  clerks,  porters,  and  house  servants,  and  the  long  list  of  occu- 
pations and  professions  necessary  for  the  business  and  convenience  of  every 
community,  can  have  no  direct  foreign  competition.  They  neither  require  protec- 
tion nor  can  be  protected,  unless  against  foreign  immigration.  Neither  can  those 
engaged  in  producing  articles  exported  in  whole  or  in  part  be  protected  against 
eompetUion  in  foreign  markets.  The  competition  abroad  determines  the  price  of 
the  exported  surplus,  and  lessens  the  price  at  home.  The  serfs  of  Russia,  the 
peasantry  of  France,  the  coolies  of  India,  compete  with  the  American  labourer, 
farmer,  and  planter,  at  the  cattle,  corn,  and  cotton  exchanges  of  Great  Britain  and 
Europe.  The  benefits  of  protection,  therefore,  directly  accrue  to  none  but  those 
engaged  in  the  few  industries  meeting  foreign  competition^  while  the  burdens 
imposed  upon  consumers  must  fall  upon  all  classes,  though  not  in  equal  degree. 

"  The  inequality  and  favouritism  of  this  discrimination  are  exhibited  by  the 
Census  returns.  There  are  three  leading  manufacturing  industries  which  are 
demanding  and  now  receiving  protection  to  a  greater  or  less  extent.  They 
numbered  in  1870,  as  shown  by  the  Census  reports : — 

1870.   Cotton  manufactures 135,369  number  employed. 

„       Iron  and  steel 189,982  „ 

„       Woollens  and  carpets 106,071  „ 

Total    380,422 


*'  Contrast  theur  number  with  those  non-protected  employments :-  - 

Number. 

1870.  Blacksmiths 141,774 

„  Carpenters  and  joiners    344,596 

„  Boot  and  shoemakers 171,125 

„  Railroad  emplogSs   154,027 

„  Draymen,  hackmen,  and  teamsters   120,756 

„  Clerks  in  stores    .„ ., 222,540 

„  Teachers   „ 126,822 

„  Masons 89,710 

„  Painters 85,123 

„  Carriage  and  wagon  makers  42,000 

Total 1,448,434 
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"Take  the  aggregmte  of  the  whole  number  engaged  i»  metals  and  textile 
fahrie$,  and  note  how  small  a  proportion  of  all  oocnpations  are  employed  in  these 
industries.    The  Census  again  gives  us  their  relative  numbers  as  follows : — 


1870. 

No.  Employed. 

Percentage. 

All  occupations 

12,505,923 
5,922,471 

380,422 

Total  agriculture  

0-47 
0*03 

Total  cotton,  iron,  st«el,  woollen,  and ' 
worsted  manufactures  

"  In  every  division  of  labour  each  Comwner  will,  if  possible,  fully  compensate 
himself  for  increased  cost  of  material  or  expenses  by  a  higher  price  for  the  product 
of  his  own  labour ;  competition  from  those  who  are  exempt  from  such  burden  will, 
however,  prevent  this,  for  the  latter  can  afford  to  sell  their  products  at  the  old 
price.  The  farmer  and  the  cotton  grower  in  vain  attempt  to  reimburse  themselves 
for  the  greater  cost  of  their  implements,  clothing,  and  supplies.  The  general  price 
in  the  markets  of  the  world  must  determine  the  price  of  their  cotton,  grain,  beef, 
pork,  and  other  exports,  and  in  part  the  value  of  the  coarser  farm  products  con- 
verted into  these  articles.     They  cannot  throw  off  their  tariff  tax. 

*'  In  the  early  discussions  it  was  admitted  by  intelligent  and  ingeoions  pro- 
tectionists that  the  effect  and  purpose  of  protective  duties  were  to  give  the  domestic 
manufacturer  a  better  price,  and  that  the  consumer  of  dutiable  imports  paid  the 
duty  imposed  by  a  protective  tariff.  But  the  system  was  defended  on  the  ground 
that  manutacturers  needed  aid  while  estdbliehing  their  businees,  and  then  would 
take  eetre  of  themeelvet  and  defy  competition.  This  defence  and  these  assurances 
were  repeated  from  generation  to  generation.  Of  late,  however,  it  has  been  claimed 
for  protection  that  it  is  not  a  tax  upon  one  industry  for  the  benefit  of  another 
uidnstry ;  for  its  design  is  said  to  impose  taxes  xxpon  foreign  producere  in  order  that 
domestic  consumers  may  obtain  cheaper  commodities,  and  this  it  is  said  is  its  effect. 

"  If  this  be  true,  the  dieintererted  philanthropy  of  manufacturers  is  most 
remarkable.  Since  foreign  producers  pay  the  tariff  tax,  the  manufacturers  can 
secure  no  better  prices  thereby,  and  have  no  pecuniary  interest  in  the  maintenance 
of  the  duty ;  indeed,  -as  through  the  tariff  tax  domestic  consumers  obtain  cheaper 
commodities,  it  must  be  the  manufacturers'  advantage  to  have  no  duty  so  that 
commodities  will  not  thereby  be  cheapened  and  their  profits  lessened  by  the  lower 
price.  But,  either  too  generous  to  consider  their  own  good,  or  ignorant  of  this 
great  truth,  they  rush  to  Congress,  and  protest  that  the  duties  shall  not  be  lowered 
on  products  similar  to  their  own  and  that  there  shall  be  no  increase  of  duty  on  the 
material  which  they  must  use.  If  high  duties  lower  prices,  they  necessarily  lower 
profits.  Yet  the  tabulated  returns  of  dividends  upon  capital  engaged  in  manu- 
factures show  that  compared  by  tariff  periods  they  increase  and  diminish  with  the 
rise  and  fall  of  tariff  duties.  It  the  oonsumec  pays  an  enhanced  price  upon  the 
import,  the  manufacturer  can  get  a  higher  price  tor  the  similar  domestic  product, 
and  consequently  greater  profits  and  higher  dividends.  The  latter  is  the  actual  and 
logical  result  of  higher  prices. 
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"Some 
continued, 
companies. 

Grouped  by  tariff  periods,  they  show  the  following  average  annual  dividends : — 


years  ago  a  table  was  published,  and  by  annual  appendices  has  been 
chowing    the  yearly    dividends    of   New    England   manufaeluring 


Year. 

ATpMge  Duty 
on  Dutiable  ImportB. 

AveniM  Dividends 
for  Periodi. 

Bemarks. 

1832 

Percnt. 

33.8 

32-8 

34'3 
31-6 
30*2 
26*6 

24*  I 

i9*o 

44-^7 

39'20 

Percnt. 
13- 

11-40"! 
11-75 

7-25^ 
6-87 
6-    J 

12-44 
6-36 
6-71 

1210 
8-30 

'32-34  

*35-36  

Compromise    tariff    re- 

'37-38   

duction       one  •  tenth 

'39-40  

biennially    to     1841, 

'41-42  

thereafter  20  per  c«it. 

'43-46  

High  tariff. 
liOw  tariff. 

'47-57  

'58-61  

Low  tariff,  24  per  cent. 

High  tariff. 

10  per  cent,  reduction. 

'62-72  

'73-75  

"  With  reduction  of  duties  profits  diminish,  increasing  with  the  return  of  higher 
rates.  The  slender  store  of  wealth  of  the  infant  industries  our  fathers  consented 
to  aid  has  swollen  to  nearly  500  million  dollars  (100  million  pounds)  of  invested 
capital.    The  census  of  1870  gave  as  the  value  of  the  gross  capital  in 

1870.    Iron  and  iron  manufactures 40  mln.  £. 

„       Textiles    53    „ 

"  To  the  demand  for  an  abatement  of  the  high  tariff  duties  the  consumer  is 
answered.  You  do  not  pay  them,  and  yon  have  no  grievance.  If  these  industries 
have  grown  strong  and  rich,  it  is  not  from  your  contribtiiioBs.  It  is  the  foreign 
producer  who  pays  the  duty.  He  keeps  up  the  revenues  and  relieves  you  from 
taxation.  The  duty  is  a  tax  upon  him,  and  not  upon  yon.  He  ought  to  pay  for 
the  privilege  of  selling  his  goods  in  our  markets." 


The  following  passage  occurs  in  the  leading  American  newspaper,  the 
"  New  York  Bulletin"  (May,  1878),  and  illustrates  strongly  the  kind  of 
economic  blunders  which  aggravate  the  American  distress. 

•*  The  Philadelphia  '  Record  *  asks,  as  if  in  a  fit  of  despair : — •  Is  there  no 
statesmanship  among  our  legislators,  that  an  outlet  is  not  made  for  the  many 
youths  now  wasting  their  time  ?  Can  no  provision  be  made  for  mechanical  schools 
or  agricultural  colleges  ?  If  not,  our  prisons  and  houses  of  correction  may  be 
filled  with  the  material  which,  under  better  and  more  humane  circumstances, 
would  give  us  the  best  citizens,  men  who  would  be  ornaments  to  society  and  their 
country.* 

"  If  '  statesmanship '  could  devise  ways  and  means  of  removing  the  ohstruetions 
that '  legislation '  has  heretofore  thrown  in  the  way  of  industrial  development,  we 
are  inclined  to  think  we  should  have  all  the  '  outlet '  that  is  necessary  for  the 
present  'waste  of  time.'    Government  provision  for  'mechanical  schools  or  agri* 
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caltural  colleges'  woald  not  reach  the  evils.  We  have  altogether  too  much 
Government  meddling  and  muddling  with  questions  of  this  character  already, 
from  the  enactment  of  eight-hour  laws  to  the  attempt  to  fix  the  price  of  labour 
hg  statute,  and  no  good  can  come  of  any  additional  experiments  of  the  kind. 
The  best  school  and  college  is  the  mechanic's  or  artisan's  shop  or  manufactory, 
and  nothing  is  needed  to  bring  about  a  better  state  of  things  but  (first)  the 
correction  of  the  foolish,  if  popular,  notion  that  somehow  it  is  less  '  respectable ' 
to  be  a  skilfol  mechanic  than  almost  anything  else,  and  (secondly)  the  removal  of 
the  impedimenta  which  Trade  Unions  have  thrown  in  the  way  of  the  apprentice 
system.  Under  these  combined  influences — the  popular  prejudice  and  the  trades- 
union  dictation — a  generation  of  drones,  tramps  and  adventurers  have  grown  up 
among  us,  with  no  visible  means  of  earning  a  livelihood,  save  by  their  wits ;  and  it 
is  no  wonder,  therefore,  that  the  prisons  and  houses  of  correction  are  overrun. 
There  has  been,  under  the  pressure  of  the  times,  some  relaxation  of  the  rule 
limiting  the  number  of  apprenticeships  in  particular  trades ;  but  the  rule  ought 
to  be  abolished  altogether,  in  spirit  as  well  as  in  letter.  We  must  g^t  back  to  our 
habits  of  trained  industry  and  thorough,  painstaking  work,  and  Uien  we  shall  not 
be  obliged,  as  we  often  are  as  things  stand  at  present,  to  import  from  Qermany  and 
other  European  countries  journeymen  who  know  enough  of  their  craft  to  be  good 
shoemakers,  or  tailors,  or  what  not. 

"  One  of  the  most  serious  hindrances  to  the  return  of  better  times  is  the  vast 
number  of  young  men  who  are  adrift  in  the  large  cities  who  can  get  nothing  to  do, 
simply  because  they  can  do  nothing  that  anybody  wants  done.  They  have  not,  in 
consequence  of  the  influences  we  have  alluded  to,  acquired  skill  in  any  handicraft 
or  avocation  which  would  impart  to  their  industry  a  positive  market  value.  Many 
of  this  class  of  persons  found  employment  in  stores  as  clerks  and  in  other  occupa- 
tions where  skilled  labour,  in  the  ordinary  sense,  was  not  a  prerequisite,  and  as 
long  as  business  was  prosperous  they  got  along  well  enough ;  but  with  the  sweeping 
reverses  which  followed  the  path  of  the  panic,  their  services  had  to  be  dispensed 
with.  Xot  only  this  city,  but  every  other  community  abounds  with  young  men 
who  have  thus  been  turned  adrift,  so  that  at  thb  moment  an  advertisement  in  a 
dty  journal  for  a  clerk  or  for  some  person  to  make  himself  generally  useful  is 
answered,  it  might  be  said,  by  a  mass  meeting.  The  condition  of  this  class  is 
pitiable  in  the  extreme,  but  their  experiences  should  admonish  the  generation  that 
is  to  succeed  them  that  in  the  battle  of  life  it  will  not  do  to  trust  to  mere  chance. 
Chance  may  gain  a  point  occasionally,  but  it  is  only  the  trained,  well-disciplined 
soldier  that  is  sore  of  his  ground  and  can  fight  to  advantage." 


POSTSCRIPT 

TO 

Paper  on  Foreign  Trade,  United  Kingdom,  1856-77. 


Attention  is  requested  to  the  following  Postscript,  amending 

Table  XV  at  p.  221  anie. 

In  the  course  of  the  discussion  on  the  foregoing  Paper  at  the  two  meetings  of 
the  Society  (on  21st  May,  and  18th  June,  1878),  it  was  suggested  by  Mr.  Stephen 
Bourne  (of  the  statistical  office  of  the  Custom  House),  in  the  course  of  an  able 
speech,  that  the  Table  XV  (p.  221  ante)  would  be  more  complete  if  it  set  forth 
among  the  export*  from  United  Kingdom,  not  only  the  articles  of  British  produce, 
but  also  the  re-exported  articles  of  foreign,  and  colonial  produce. 

Digitized  by  LjOOQIC 


280 


W.  Newmarch,  F.R.S. — (hi  the  Progress  of  the        [June, 


I  admit  at  once  the  propriety  of  tbis  snggestioD;  and  in  the  fbUowing 
Table  XVi,  I  give  effect  to  it. 

I  would  refer  here  to  the  paper  by  Mr.  S.  Boome  himself,  on  "  the  Preponder- 
ance of  Imports  over  Exports  in  the  Trade  of  the  United  Kingdom/'  printed  in 
Statistical  Journal,  vol.  xl,  1877.  That  paper  contains  much  valuable  informalaon 
— information  the  more  valoable,  considering  the  exceptional  knowledge  pnsofnscd 
by  Mr  Bonme  as  the  result  of  his  high  official  position. 

The  following  Table  XVa,  must  be  read  in  connection  with,  and  as  an  amended 
form  of.  Table  XV,  p.  221. 

Table  XVa  (p.  221)  Corrected.  —  Corrected  Summary  of  Imports  and  Bzports  of 
Merchandise  only  {Average  Annual  Declared  Values)^  United  Kingdom^  Twenty-Two 
Years  1866-77. 

[The  Imports  are  made  less  by  6  per  cent,  for  charges,  &c.,  accruing  in  and  due  to  United 
Kingdom,  and  the  Exports  are  made  more  by  10  per  oent.  for  same  reason.  The  ExporU 
are  British  produce,  kc. ;  and  also  Foreign  and  Colonial  produce,  &c.,  re-exported.] 
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3             4            5 
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224 
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24 
20 

63 
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69 
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14 
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14 
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18 
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20 
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26 

64    1    16 

1 

90 

64 

Note, — The  Declared  Values  of  the  official  tables  are  given  above  : — in  col.  3,  Imports  ;  ooli.  0 
and  7,  Exports  of  British  Produce  and  Foreign  and  Colonial  Produce.  In  cols.  4  and  8  sre 
given  the  Corrections  required  in  the  Declared  Values.  In  col.  10  is  given  the  Excess  of  Imports 
which  appears  after  making  those  corrections,  and  after  adding  to  the  Exports  of  British  Produce 
(col.  6),  the  Exports  of  Foreign  and  Colonial  Produce  (col.  7).  That  Excess  of  Imports,  on  the 
average  of  the  twenty-two  years,  is  25  mln.  £  per  annum,  or  530  mln.  £  as  a  total. 
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Sereral  obseirations  arise  on  this  amended  exhibition  of  the  corrected  declared 
raloes  for  the  twenty-two  years. 

Instead  of  an  excess  of  Imports  of  say  70  mln.  £  per  annum  .'— or  a  total  of 
1,610  mln.  £ :— as  at  p.  221 : — the  excess  is  reduced  to  15  mln.  £  per  annum  : — 
or  a  total  of  530  mln.  £: — and  if  from  this  total  we  dedact  further  100  mln.  £ 
for  the  excess  of  imports  of  bollion,  the  total  is  rednoed  to  430  mln.  £  of  mer- 
chandise, or  say  10  mln.  £  per  annum. 

In  Mr.  Bourne's  paper  quoted  above,  a  calculation  is  given  of  the  excess  of 
imports  of  merchandise  for  the  nineteen  years  1858-76,  the  results  of  which 
correspond  very  closely  with  this  figure  of  20  mlns.  for  the  twenty- two  years 
1856-77. 

A  singular  feature  in  XVa,  is  that  (col.  9)  the  excess  of  Imports  for  the  five 
years  1874-70  is  only  8  mln.  £  per  annum : — or  a  total  of  40  mln.  £.  This  is 
manifestly  a  result  entirely  exceptional,  and  arose  probably  from  advances  and 
investments  abroad  during  the  excited  years  1871-74  wholly  beyond  former  example. 

In  the  three  years  1877-76,  the  excess  of  Imports  is  67  mln.  £  per  annum  : — 
or  a  total  of  201  mln.  £ ;  and  this  excess  is  manifestly  the  natural  correction  of 
the  wholly  abnormal  figures  of  the  previous  five  years  1874-70. 

The  following  abstract.  Table  XVb,  will  exhibit  in  an  easier  way  the  more 
important  results  of  the  amended  Table  XVa  official : — 


(KYBy-^Abstract  of  Table  XVa  (p.  280).  Importo  and  Exports  of 
Merchandise,  United  Kingdom y  Annual  Averages,  Twenty-Two  Tears 
1877-56. 
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3               4               5 

Exports  per  Annnm, 
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50 
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90 

By  the  aid  of  these  figures,  corrected  both  as  regards  Exports  and  Imports 
by  the  introduction  of  Charges,  and  by  the  inclusion  of  the  Ke-Exports  of 
Foreign  and  Colonial  Produce,  we  still  see  that  the  series  of  figures  representing 
the  average  annnal  fluctuations  of  the  five  periods  into  which  the  twenty-two 
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years  are  divided  show  considerable  changes.     Thus  starting  from  1859-56,  the 
percentage  proportion  to  Imports  has  been  for  the  Exports  of — 

British  Produce 78,     70,    72i     79>     64  per  cent. 

Foreign  and  Colonial  Ee-Exports....     ic,     19,     20,    21,     17         „ 

The  growing  command  of  the  United  Kingdom  over  the  Re-Export  Trade  of 
Foi'eign  and  Colonial  articles  is  very  gratifying,  as  showing  that  the  absence  of 
duties  and  the  facilities  of  free  ports  render  this  country  every  year  more  entirely 
the  central  market  of  the  world.  The  Re-Exports  were  25  mln.  £  in  1859-56  j — 
and  63  mln.  £,  or  nearly  three  times  more,  in  1877-75. 

The  further  evidence  now  collected  by  means  of  these  enlarged  and  amended 
tables  will  be  generally  allowed,  I  think,  to  confirm  and  justify  in  many  ways  the 
general  argument  and  the  detailed  deductions  of  the  preceding  Paper. 

It  must  be  carefully  borne  in  mind  that  in  all  the  tables  of  figures  in  this 
Paper,  from  one  end-  to  the  other,  no  attempt  has  been  made  to  state  statistically 
the  amount  of  transactions,  whether  of  Import  or  Export,  of  the  nature  of  trans- 
fers of  securities  to  bearer  or  otherwise,  cable  transfers  of  bullion,  &c.  The  real 
position  of  the  Foreign  Trade  of  this  or  any  other  country  can  only  be  learnt  from 
the  course  of  the  Foreign  Exchanges.  Speaking  generally,  it  may  be  said  with 
safety  that  (except  on  certain  well  known  occasions,  and  arising  from  exceptional 
causes  equally  understood)  the  Foreign  Exchanges  have  been  in  favour  of  this 
country  during  the  twenty-two  years  1856-77 ;  and  at  some  future  time  I  may, 
perhaps,  extend  the  inquiry  to  this  particular  topic. 
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Discussion  on  Mb.  Newharch's  Papeb. 

Mb.  Mundella,  M.P.,  said  that  Mr.  Newmarcli  was  always  Incid, 
forcible  and  interesting.  He  had  heard  many  good  things  from 
him,  but  perhaps  he  had  never  produced  anything  of  greater  service 
to  the  community  than  the  paper  he  had  read  that  night.  He  was 
doubtful  whether  anybody  would  have  the  courage,  after  the  force 
and  demonstration  displayed  by  Mr.  Newmarch  in  his  arguments, 
to  get  up  and  advocate  the  exploded  doctrines  of  reciprocity.  If 
so,  he  was  quite  sure  that  there  would  be  many  gentlemen  present 
who  would  be  ready  to  answer  them.  He  believed  with 
Mr.  Newmarch  that  the  depression  of  the  last  three  or  four  years 
was  fully  accounted  for  by  the  causes  set  forth  in  his  paper.  Any 
one  acquainted  with  what  was  going  on  in  manufacturing  countries, 
would  agree  with  him  that  those  countries  who  attempted  to  be  our 
rivals,  and  who  attempted  to  bmld  a  Chinese  wall  of  import  duties 
around  this  country,  were  the  countries  which,  at  this  moment, 
were  plunged  into  the  deepest  distress.  They  would  all  regret  what 
was  then  going  on  in  Lancashire.  The  suffering  was  very  great, 
and  no  doubt  the  manufacturers  had  been  working  at  great 
disadvantages,  without  profit,  and  in  some  instances  at  a  loss  for 
some  months  past.  The  condition  of  the  American  cotton 
manufacture  was  quite  deplorable.  The  latest  news  from  Massa- 
chusetts revealed  a  state  of  things  which,  in  the  worst  periods  of 
depression  in  this  country,  had  never  been  known.  America  had 
carried  on  cotton  manufactures  for  a  hundred  years ;  and,  stimulated 
by  her  high  duties,  she  had  increased  her  power  of  production 
beyond  her  power  of  consumption,  and  she  had,  as  a  matter  of 
necessity,  exported  in  order  to  raise  money  in  the  dep6t  market  on 
the  best  terms  she  could  raise  it.  During  the  past  year  about 
2,ooo,cxx}/.  worth  of  cotton  goods  had  been  exported.  It  was 
really  sad  that  after  all  the  wonderful  results  of  free  trade  in  this 
countiy,  other  countnes  should  still  be  found  clinging  to  these 
exploded  doctrines,  and  above  all,  that  the  colonies  should  be  so 
foolish,  as  some  of  them  had  been  found  to  be,  in  their  determination 
to  be  manufacturers  at  any  sacrifice.  He  had  recently  inspected  the 
colonial  department  in  the  French  exhibition.  It  was  very  pleasant 
to  see  the  excellent  display  made  by  the  colonies  in  Paris;  but 
nothing  could  be  more  deplorable  than  to  find  the  great  colony  of 
Victoria  making  dear  and  bad  tweeds  to  compete  with  Hawick  and 
Yorkshire,  and  manufacturing  dear  and  bad  ginghams,  to  compete 
with  England.  It  was  a  matter  of  regret  that  that  colony,  which 
had  such  inmiense  resources,  almost  entirely  undeveloped,  and 
which  required  its  capital  and  labour  to  be  applied  to  their  develop- 
ment, should  be  sending  that  capital  and  labour  into  wrong  channels. 
He  thought  no  better  service  could  be  done  to  the  colonies  than  to 
point  out  those  errors,  and  to  show  them  what  mischief  they  were 
doing  to  themselves.  The  fact  was  that  New  South  Wales  and 
Souu  Australia,  would  shake  hands  behind  Victoria,  which  would 
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be  left  out  in  the  cold,  and  prove  to  be  a  miserable  failnre  of  a 
colony  merely  throagh  the  bad  management  of  ber  trade. 

Mr.  R.  H.  Patterson  thongbt  that  it  was  not  healthy  for  the 
Society  that  any  theory  or  doctriue  should  be  held  up  as  unimpeach- 
able, and  that  any  one  who  ventured  to  assail  it  should  beforehand 
be  considered  a  fool.  For  his  own  part,  he  did  not  question  that 
free  trade  was  the  best  for  this  country.  We  were  a  nation  of 
consumers,  and  free  trade  is  pre-eminently  suitable  for  such  a 
country ;  but  he  certainly  did  not  see  any  proof  that  all  the  rest  of 
the  world  was  wrong,  not  merely  a  few  individuals  in  the  Society, 
in  thinking  that  economic  laws  ought  to  be  influenced  more  or  less 
by  the  circumstances  of  each  country.  He  also  ventured  to  doubt 
whether  a  country  in  which  the  great  power  was  that  of  consump- 
tion, was  necessarily  in  a  more  enduring  condition  of  prosperity 
than  one  in  which,  like  France  and  the  United  States,  the  great 
growth  is  in  production.  If  the  increase  of  commerce  in  France, 
the  United  States,  and  England  were  contrasted,  it  would  be  found 
that  the  great  increase  of  the  commerce  of  the  United  States  and 
of  France  was  in  exports,  the  productions  of  the  country.  The 
great  increase  of  trade  in  England  was  in  the  imports,  articles  of 
consumption ;  and  these  did  not  appear  to  be  transmuted  into  an 
equal  increase  in  the  articles  manufactured  from  that  consumption. 
They  were  not  represented  to  an  equal  extent  in  the  exports.  He 
did  not  think  that  the  figures  presented  by  the  author  were  so  very 
flattering.  Unquestionably  they  showed  a  downward  course  for  the 
last  four  years.  Moreover  all  the  figures  in  Table  VIII  are  against 
us ;  and  even  in  the  imports,  the  materials  of  textile  manufacture 
have  declined,  and  the  chief  increase  has  been  simply  in  provisions, 
food  for  our  people.  In  regard  to  France,  a  protectionist  country, 
bear  in  mind  that  the  system  of  free  trade  in  this  countnr  was  fully 
established  in  1851,  and  then,  taking  fifteen  years  after  1851  of  the 
trade  of  this  country  and  the  trade  of  France,  what  did  they  find  ? 
That  the  foreign  trade  oi  France  was  trebled  in  those  fifteen  years, 
and  the  trade  of  this  country  was  not  doubled.  As  to  the  accumula- 
tion of  wealth  of  this  country  in  recent  years  being  a  proof  of  the 
super-excellence  of  free  trade,  looking  at  the  figures  absolutely  they 
no  doubt  seemed  astounding ;  but  if  they  were  regarded  relatively, 
and  as  a  percentage  upon  the  amount  of  pre-existing  capital,  it 
would  be  found  that  there  was  nothing  very  remarkable  about  them. 
He  had  taken  the  figures  given  in  Mr.  GiflTen's  able  paper,  and  he 
found,  beginning  with  the  present  century,  that  the  annual  increase 
of  capital  reckoned  as  a  percentage  upon  the  pre-existing  capital 
from  1800  to  1815  was  ij  per  cent.;  during  the  next  period,  from 
1815  to  1843,  the  annual  average  increment  given  as  a  percentage 
on  the  pre-existing  capita]  was  2§  per  cent.  Then  came  the  period 
of  free  trade.  From  1843  to  1853  the  percentage  of  increment  on 
capital  was  less  than  a  half  per  cent.,  being  ohly  "43.  From  1855 
to  1865  it  would  be  found  that  this  increase  of  capital  reckoned  in 
the  same  way  was  2*1  per  cent.;  and  from  1865  down  to  1875,  it 
was  2*6,  or  exactly  the  same  as  it  was  in  the  period  between 
Waterloo  and  the  beginning  of  free  trade.     He  confessed  there  were 
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some  eztraordinarj  appearances  in  those  percentages,  i:elating  to  the 
estimai^eB  of  the  accumulated  capital  of  the  country,  and  which  he 
did  not  prof esa  to  explain.  At  all  events  they  were  suggestive  of 
consideration, 

Mr.  Cbickmat  made  a  few  remarks  adversely  criticising  several 
of  the  points  contained  in  the  paper. 

Mr.  Stephbn  Bourne  said  that  having  concluded  the  importance 
of  the  subject  would  secure  an  adjoumment,  he  had  not  prepared 
himself  to  speak  on  the  subject  at  hand.  It  seemed  to  b^  assumed 
by  Mr.  Newmarck  and  Mr.  Mundella  that  there  could  be  no  causes 
in  existence  tending  to  a  lack  of  prosperity  or  a  prospect  of  decay  in 
this  country,  excepting  those  which  were  attributed  to  free  trade,  or 
otherwise  to  protection.  He  had  on  former  occasions  given  figures 
to  prove  that  there  would  be  a  great  and  growing  evil,  pregnant 
with  the  most  disastrous  consequences  to  the  country  if  persisted  in, 
and  it  had  been  assumed  that  therefore  he  was  opposed  to  free 
trade.  Perhaps  he  was  the  greatest  free  trader  in  the  room ;  but  he 
maintained  that  there  were  causes  in  the  country  entirely  and  totally 
different  from  and  independent  of  free  trade,  which  were  worthy 
of  the  deepest  consideration  as  to  whither  they  were  tending. 
There  was  no  use  speaking  of  the  large  amount  of  imports  as  a 
source  of  prosperity  upon  the  assumption  which  seemed  to  pervade 
Mr.  Newmarch*s  paper,  that  in  any  given  year  or  series  of  years,  it 
necessarily  followed  that  the  goods  received  from  abroad  were 
absolutely  paid  for  either  by  the  goods  exported  or  by  the  income 
accruing  to  this  country  from  other  sources.  He  took  exception 
altogether  to  that  line  of  argument.  In  one  passage  Mr.  Newmarch 
spoke  with  exultation  of  forcine  the  foreigner  to  give  a  larger  pro- 
portion of  goods  than  he  did  before.  If  it  could  be  proved  that 
these  were  paid  for  by  the  exports  of  the  year  or  the  earnings  of  the 
year  elsewhere,  then,  he  held,  that  the  very  extent  of  the  excess  of 
the  imports  would  be  the  gauge  of  the  extent  of  our  prosperity ;  but 
the  argument  he  held  was  that  we  were  not  paying  at  this  moment 
for  the  imports  received  either  by  the  goods  or  manufactures  given 
in  exchange,  or  by  the  income  which  accrued  to  us  from  abroad ; 
and  he  thought  this  was  distinctly  proved  by  the  fact  that  the  rapid 
increase  of  our  imports  over  our  exports  had  been  concurrent  with 
an  acknowledged  diminution  of  the  profits  from  trade  abroad,  and 
the  income  received  from  them,  combined  with  a  clear  diminution 
of  the  amount  of  goods  sent  out  of  the  country.  If,  at  the  present 
time,  when  we  were  importing  so  largely  above  our  exports  we  were 
in  a  state  of  unexampled  prosperity,  we  must  have  been  in  a  state  of 
far  greater  prosperity  when  we  had  no  occasion  to  pay  for  so  much. 
It  seemed  to  him  to  be  essential  that  Mr.  I^ewmarch  should  prove 
that  each  year  since  1872  (when  the  decline  first  took  place),  during 
which  the  excess  of  imports  had  been  larger  than  it  was  before, 
that  from  some  source  or  another  the  means  to  pay  for  this  had 
increased,  either  that  our  goods  sent  abroad,  valued  here  at  a 
nominal  price,  had  sold  at  an  extravagant  price  abroad,  or  that  from 
our  foreign  investments  we  had  derived  greater  incomes,  and  that 
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the  earnings  of  the  civil  and  other  services  abroad  had  increased. 
So  far  from  there  being  any  increase  from  any  one  of  these  sources 
during  the  last  seven  years,  there  had  been  a  decrease.  Another 
argument  had  been  used  which  was,  that  in  the  years  which  had 
been  apparently  those  of  prosperity,  we  were  lending  money  largely 
to  foreign  countries  at  a  disadvantage.  There  was  no  doubt  this 
was  the  case,  and  that  a  large  amount  of  the  exports  from  the 
year  1868  to  1872,  must  be  attributed  to  that  cause.  But  on  the 
other  hand,  Mr.  Mnndella,  the  other  night,  had  said  that  we  were 
now  increasing  very  largely  our  investments  in  the  colonies.  If 
this  was  the  case  he  was  very  glad  to  hear  it;  but  it  must  be  borne 
in  mind  that  the  only  mode  of  investing  money  in  the  colonies  was 
by  exports,  or  by  the  retention  of  the  money  abroad  which  must 
otherwise  come  to  this  country.  Unless  it  were  proved  that  there 
was  now  more  money  to  be  invested  in  the  colonies  than  before,  or 
unless  it  could  be  proved  that  we  were  exporting  more  goods,  it 
was  quite  clear  that  our  investments  there  could  not  be  sufficiently 
profitable.  The  imports  which  we  received  from  abroad  were  paid 
for  first  by  our  exports  and  then  by  our  earnings.  We  were 
receiving  an  immense  quantity  of  goods  from  the  United  States,  and 
we  had  been  paying  for  them  by  returning  their  bonds.  This  was 
the  money  that  we  had  lent  to  America  in  former  times ;  we  had 
taken  their  bonds  and  they  were  now  paying  us  off  with  the  wheat 
they  were  sending  to  us — in  fact  we  were  parting  with  the  securities 
we  held  upon  their  property.  If  this  was  not  living  upon  capital 
he  did  not  know  what  was.  It  stood  to  reason  that  if  there  was  so 
little  going  out  of  the  country  in  the  shape  of  goods,  we  must  be 
paying  for  the  excess  of  imports  in  some  way  or  another,  and  if  not 
in  income,  it  must  be  by  the  withdrawing  of  capital  from  abroad. 
Our  mercantile  operations  were  in  many  places  being  contracted, 
and  the  obligations  of  foreign  countries  to  us  were  being  worked 
off  to  a  very  considerable  extent,  and  therefore  our  income  from 
these  sources  must  be  decreasing.  Mr.  Newmarch  had  assumed 
throughout  a  position  which  was  quite  untenable,  namely,  that  in 
each  year  or  series  of  years  we  had  paid  for  what  we  had  got  by 
what  we  sent  away,  or  by  what  was  accruing  to  us  from  abroad. 
This,  he  thought,  Mr.  Newmarch  had  failed  to  prove ;  and  if  so, 
we  could  not  congratulate  ourselves  in  getting  from  abroad  a  large 
amount  over  what  we  were  sending. 

The  Rev.  Mr.  Doxskt  said  he  was  a  free  trader,  and  agreed  in 
the  main  with  Mr.  Newmarch ;  but  he  thought  that  at  this  juncture 
of  the  affairs  of  this  country  it  was  of  the  last  importance  that 
the  paper  should  receive  the  most  thorough  and  searching  criticism 
which  the  acutest  men  on  the  other  side  of  the  question  could  bring 
to  bear  upon  it.  In  regard  to  the  percentage  tables  he  asked 
Mr.  Newmarch  how  it  was  that  the  percentages  when  added  together 
did  not  number  lOO.  He  supposed  that  some,  minor  errors  has 
crept  into  the  tables,  some  made  97,  98,  and  99,  and  some  over  100. 
[It  was  explained  that  this  was  on  account  of  the  fractions.]  He 
presumed  it  would  be  so;  but  it  would  make  to  some  extent  a 
difference  in  the  calculations  if  this  were  rectified,     f^ooalp 
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Mr.  Wajjfobd  moved  the  adjoumiuent  of  the  debate  to  the  next 
meeting. 

This  was  agreed  to. 

The  Pkesident  said  there  was  one  table  in  Mr.  Newmarch's 
valuable  paper  which  he  wished  to  call  attention  to.  Mr.  Newmarch, 
in  giving  a  list  of  the  countries  who  had  tariffs  hostile  to  this 
country,  had,  he  thought,  rather  unfiedrly  included  Sweden,  Norway, 
Denmark,  Holland,  and  Belgium.  Some  time  ago  he  had  to 
oonsider  that  special  point ;  and  he  thought  the  tariffs  of  those  five 
countries  were  much  more  favourable  than  those  of  other  European 
countries,  and  he  thought  they  were  worthy  of  a  different  heading. 
Comparing  the  trade  of  those  five  countries  with  France,  Germany, 
Austria,  and  Italy,  he  had  found  that  since  1859  our  import  and 
export  trade  with  those  five  countries  had  increased  300  per  cent., 
while  with  the  four  non-protectionist  countries  it  was  only  100  per 
cent.  The  exports  and  imports  of  those  countries  increased  in  the 
same  proportion,  whereas  the  imports  with  the  four  countries 
increased  150  per  cent.,  and  the  exports  of  this  country  only 
increased  75  per  cent.  He  only  mentioned  this  to  show  that  it 
might  be  well  to  analyse  our  returns  more  completely  with  those  of 
other  countries,  and  the  more  they  were  analysed  the  more  apparent 
would  the  advantages  of  free  trade  become.  The  tariff  of  Belgium 
was  not  a  hostile  one  at  all ;  it  was  generally  a  free  trade  tariff  in 
respect  of  the  trade  of  this  country ;  and  he  found  that  the  total 
trade  between  this  country  and  Belgium  amounted  to  61.  per  head 
of  the  population  of  this  country,  whereas  our  trade  with  France 
amounted  to  2/.  per  head.  He  believed  the  more  the  trade  of  this 
country  with  the  other  countries  of  Europe  was  analysed,  and  the 
more  completely  those  countries  which  had  a  hostile  tariff  towards 
this  country  and  those  which  had  a  comparatively  free  trade  tariff 
were  separated,  the  more  apparent  would  be  the  ai'guments  in  &vour 
of  &ee  trade  to  those  countries  who  were  favourable  to  it.  If  one 
looked  at  the  paper  from  the  point  of  view  of  foreign  protectionists, 
he  was  not  quite  so  sure  that  it  would  be  so  conclusive  to  tbeir 
minds  as  it  was  to  our  own.  Taking,  for  instcmce,  France,  Austria, 
and  Russia,  he  would  apply  to  them  the  same  principle  which 
Mr.  Newmarch  had  applied  to  this  country,  namely,  compare  their 
export  and  import  trade  for  the  last  fifteen  years.  The  import 
and  export  trade  of  those  countries  had  increased  from  326,000,000/. 
to  6i2poo,ooo/.,  which  was  nearly  100  per  cent.  This  was  a  very 
great  increase,  and  was  also  in  fact  proportionately  somewhat  greater 
than  the  increase  of  trade  of  our  own  country,  and  would  present 
itself  to  those  who  had  antagonistic  views,  that  that  was  extremely 
satisfactory.  He  did  not  for  a  moment  say  that  that  was  an 
argument  to  be  brought  against  free  trade.  He  thought,  however, 
that  it  was  not  fair  to  ascribe  the  whole  of  the  enormous  increase  of 
trade  in  this  country  to  free  trade,  because  other  causes  had  been  at 
work  in  other  countries,  and  the  increase  in  those  countries  had 
been  very  great  indeed.  No  doubt  it  would  have  been  infinitely 
greater  if  there  had  been  &ee  trade ;  but  it  was  very  great  in  itself. 
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Adjourned  Discjussion  on  Mr.  Newmirch's  Paper. 

(Tuesday,  ISth  June,  1878.) 

Mr.  WalforI)  who,  at  the  last  meeting  moved  the  adjournment  of 
the  debate,  gave  his  reasons  for  doing  so,  the  principal  of  which 
were  that  on  papers  of  mach  interest  and  importance,  there  was  too 
little  time  for  discussion  on  the  same  evening  after  the  paper  had 
been  read ;  that  he  wished  to  draw  the  attention  of  the  members 
to  this  fact  in  view  of  seeing  how  far,  and  by  what  means  it 
might  be  remedied ;  and  finally  he  desired  to  give  Mr.  Bourne  an 
opportunity  of  adducing  facts  which  would  tend  to  point  out  what 
he  ventured  to  think  were  some  inaccuracies  in  the  paper. 

Mr.  Bourne,  without  wishing  to  detract  from  the  singular 
ability  of  the  paper  that  had  been  read,  called  attention  to  what  he 
considered  a  great  many  errors  in  it.  It  was  quite  evident  that  a 
paper  such  as  Mr.  Newmarch  had  read  could  not  be  fdtogether 
compiled  by  himself,  occupied  as  he  was  in  his  ordinary  business ;  and 
his  (Mr.  Newmarch's)  work  must  have  been  deputed  to  someone  who 
had  done  it  imperfectly  and  inefficiently.  The  first  point  to  ifHiich 
he  would  call  attention  was  on  p.  201,  Table  IV.  In  detailing  the 
imports  per  head  as  compared  with  the  exports,  Mr.  Newmarch 
stated  that  in  1877-75  we  had  imported  380  millions,  which  was 
equal  to  11/.  io«.  per  head.  Mr.  Newmarch  had  entirely  lost  sight 
of  the  fact,  which  was  shown  in  the  eighth  column,  that  of 
that  380  millions  we  exported  57  millions ;  and  he  (Mr.  Bourne) 
submitted  that  it  was  quite  incorrect  to  divide  the  whole  of  the 
imports,  whether  they  remained  in  the  country  or  not,  among  the 
population  of  the  country.  As  a  fact,  five-sixths  of  the  cofiee 
Drought  into  this  country  was  taken  away  aeain,  and  the  value 
of  that  was  included  in  this  11/.  los.  This  he  would  correct  to 
9/.  1^8,  in  the  first  line  and  to  cZ.  ys,  in  the  last.  With  all  submis- 
sion, although  it  did  not  mucn  affect  Mr.  Newmarch*s  argument, 
which  was  based  upon  the  relative  proportion  of  the  two  figures,  he 
would  suggest  that  the  table  required  correction  in  that  respect. 
Then  in  Table  IX,  p.  211,  which  treated  of  the  "  Progress  of 
Supplemental  Imports  and  Exports,"  he  was  at  a  loss  for  some  time 
to  know  whence  Mr.  Newmarch  derived  his  figures.  For  1870  the 
remainder  of  enumerated  imports  was  put  at  17  millions  and  of 
unenumerated  at  64  millions.  When  he  (Mr.  Bourne)  referred  to 
the  official  tables  he  found  that  the  figure  17  should  be  40,  and  that 
64  should  be  24,  making  a  total  of  64  instead  of  81.  He  mentioned 
this  matter  because  it  was  of  importance  that  they,  as  a  Society, 
should  notice  the  reason  why  the  error  had  arisen.  In  the  Statu- 
tical  Journal  the  tables  were  compiled  on  the  system  introduced  at 
the  time  when  Mr.  Newmarch  was  editor.  Until  1871  the  official 
returns  did  not  give  any  statement  of  the  value  of  unenumerated 
articles,  but  only  of  those  that  were  enumerated.  In  1871  they  com- 
menced to  give  the  v^ue  of  the  nnenomerated  as  well  as  the  enume- 
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rated,  and  the  editor  of  the  Statistical  Journal  had  previonslj 
calcnlated  the  unenamerated  as  25  per  cent,  on  the  enumerated.  On 
looking  to  the  table  on  p.  262,  it  would  be  found  that  in  each  one  off 
these  years  the  unenumerated  imports  were  one- fourth  of  the  enume- 
rated. This  was  a  very  fair  estimate  for  a  temporary  purpose ;  but  he 
submitted  that  a  total  like  that  was  utterly  unworthy  of  being 
embodied  in  the  permanent  statistics  of  the  trade  of  the  country. 
To  show  how  far  a  statement  like  this  was  from  being  correct,  he 
would  call  attention  to  the  fact  that  in  the  same  table  the  total 
imports  in  1860  were  stated  to  be  181  mlns.,  whereas  they  actually 
turned  out  to  be  210  mlns.;  for  1859,  153  mlns.  should  stand  at 
179  mlns.,  and  for  1858,  144  mlns.  should  be  165  mlns.;  so  th^t 
there  had  been  an  error  running  throughout.  Those  totals,  he 
fancied,  were  embodied  in  Tables  B,  C,  <fcc.,  in  the  Appendix,  and 
hence  very  great  error  had  arisen.  Turning  to  p.  248,  Table  B,  the 
total  imports  in  1870  were  stated  at  320  millions  where  they  only 
actually  amounted  to  303  millions.  Those  for  1869  were  stated  to 
be  313  millions,  whereas  they  were  only  295  millions.  This  altered 
the  percentage ;  and  on  reference  to  Table  C,  p.  252,  it  would  be 
found  that  some  of  those  figures  were  given  as  he  had  read  them. 
None  of  the  tables  agreed  with  each  other ;  the  total  of  imports  in 
the  three  different  places  being  different.  In  Table  A,  p.  243, 
for  1870  the  imports  were  stated  at  303  millions,  which  was 
the  right  quantity  ;  but  in  p.  252  they  were  stated  at  320  millions. 
There  were  various  errors  of  that  kind  which  affected  the  per- 
centages as  they  were  worked  oat,  and  which,  therefore,  in  a 
greater  or  less  degree  would  affect  the  conclusions  at  which 
Mr.  Newmarch  had  arrived.  With  regard  to  the  argument  raised 
by  the  supplemental  imports,  he  did  not  say  that  Mr.  Newmarch's 
theory  was  altogether  upset,  but  he  thought  this  was  a  case  in 
which,  by  intuition,  Mr.  Newmarch  had  arrived  at  a  conclusion. 
There  was  a  constant  invention  of  British  manufactures  exceeding 
that  of  foreigners;  but  Mr.  Newmarch's  argument  had  been  sap- 
ported  by  figures  certainly  not  derived  from  the  strict  official 
tables.  Turning  again  to  Table'  B,  he  found  the  same  error  was 
there  committed  of  comparing  the  total  imports  of  the  country 
with  the  exports  of  British  produce  alone ;  but  he  would  point  out 
that  in  questions  affecting  the  balance  of  trade  it  was  utterly 
erroneous  to  include  that  which  was  sent  away  again.  Passing  on 
to  Table  XIV,  p.  218,  which  introduced  the  question  in  which  he 
was  most  interested,  namely,  the  balance  of  trade  or  the  excess  of 
imports  or  otherwise,  Mr.  Newmarch  quoted  from  the  Economist 
newspaper  statements  prepared  by  Mr.  McKay,  of  Liverpool,  which 
he  endorsed  as  being  in  the  main  correct,  although  in  many 
particulars  he  differed  from  them.  On  p.  219,  in  the  first  section 
("  freights  "),  Mr.  McKay  laid  down  the  principle  that  in  esti- 
mating the  real  value  of  the  imports,  there  should  be  deducted 
from  them  the  whole  freight  which  was  paid,  and  also  the  whole 
amount  paid  for  insurance.  Now,  it  should  be  understood  that 
the  values  of  the  imports,  although  the  details  sometimes  fluctuated 
in  accuracy,  were  in  the  main  correct.  In  principle,  thev  should 
be  valued  at  the  wholesale  market  price  on  board  the  ship  in  which 
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they  arrived.  The  instractions  he  was  in  the  habit  of  giving 
officiallj  to  importers  were,  that  supposing  a  bill  of  lading  for  a 
certain  cargo  on  board  a  ship  in  the  harbour  should  be  exchanged 
for  a  cheque  representing  its  actual  value,  that  would  be  the 
amount  required  to  be  given  as  the  official  value.  In  the  same  waj 
exports  also  should  be  valued.  The  value  to  be  given  should  be  the 
amount  of  a  cheque  which  might  be  paid  for  the  bill  of  lading  at 
the  time  the  ship  departed.  Now  the  freight  paid  in  England  was 
rightly  deducted  from  the  value  of  the  imports;  because  of  its 
amount  not  being  paid  to  the  foreigner,  and  therefore  it  did  not  go 
out  of  the  country.  With  regard  to  marine  insurance,  he  thought  the 
whole  amount  oaght  not  to  be  included  in  estimating  the  balance 
of  trade,  but  only  the  profits  of  the  transaction,  for  if  the  whole 
amount  paid  in  premiums  were  taken,  the  money  which  went  out 
of  the  country  to  pay  for  losses  must  also  be  taken  on  the  other 
side.  The  insurance  on  goods  lost  in  transit  were  perhaps  paid  for 
here ;  but  the  goods  themselves  were  not  brought  to  the  country, 
and  were  not  included  in  the  valuation.  This  was  a  deduction 
which  would  amount  to  something  in  the  total.  He  (Mr.  Bourne) 
had  attempted  to  strike  a  balance  in  our  own  country;  and  the 
principle  he  went  on  in  the  paper  he  lately  read  before  the  Society 
was  that  an  exchange  taking  place,  some  point  must  be  fixed  at 
which  it  really  did  take  place.  He  fixed  that  point  at  where  the 
goods  arrived,  and  where  they  went  out,  and  by  getting  the  value 
of  the  imports  on  arrival,  and  the  value  of  the  exports  at  departure, 
the  balance  was  what  had  to  be  provided  for  to  pay  the  foreigner. 
Mr.  Newmarch*s  principle  was  to  trace  the  goods  back  to  the  point 
from  whence  they  came,  and  to  trace  them  forward  to  the  point 
to  which  they  went,  and  thus  to  strike  a  balance.  This  was  a 
question  of  degree  only,  because  on  his  (Mr.  Bourne's)  principle, 
there  should  be  a  set  off  against  the  total  values  he  arrived 
at  in  the  amount  of  profit  on  the  transaction,  and  the  amount  of 
money  earned  abroad,  which,  instead  of  coming  to  this  country, 
was  devoted  to  the  payment  for  the  goods  imported.  He  mentioned 
this  to  account  for  the  difference  of  results  at  which  Mr.  Newmarch 
and  himself  had  arrived  on  this  matter.  Mr.  Newmarch  went  on 
to  say  in  p.  220,  that  he  agreed  generally  with  Mr.  McB^ay's 
deductions.  The  sum  total  of  Mr.  McKay's  estimate  was  that 
8^  per  cent,  should  be  deducted  from  the  imports,  and  13^  per  cent, 
added  to  the  exports,  in  order  to  balance  the  one  against  the  other. 
Upon  that  principle  he  showed  in  the  nineteen  years  an  apparent 
balance  against  the  United  Kingdom  of  only  23  million  1  pounds ; 
Mr.  Newmarch's  opinion  of  this  was  that  the  balance  was  so  small 
that  it  could  not  possibly  be  correct.  Without  at  all  entering  into 
the  reasons,  he  altered  the  8^  per  cent,  of  Imports  to  5,  and  the 
13^  per  cent,  of  Exports  he  reduced  to  10 ;  and  on  this  basis 
Mr.  Newmarch  struck  the  balance.  He  (Mr.  Bourne)  had  taken 
the  trouble  to  calculate  the  figures  Mr.  McKay  had  given  for 
nineteen  years  on  the  same  principle  as  Mr.  Newmarch  had  done 
for  twenty-two  years.  Calculating  the  alteration  on  Mr.  McKay's 
method,  there  would  be  on  the  sum  total  a  difference  of  I9O54,  and 
on  Mr.  Newmarch's  principle  the  difference  would  only  be  354,  yet 
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on  taming  to  the  two  tables  it  wonld  be  seen  that  Mr.  Newmarch 
gave  the  apparent  balance  against  England  at  i,6io  instead  of  354, 
being  an  increase  of  abont  1,300.  The  reason  -was  this — that 
Mr.  McKaj  had  included — and  rightly  so — in  his  compntation  the 
amount  of  foreign  exports  which  were  sent  awaj.  Mr.  Newmarch 
seemed  to  have  utterly  ignored,  or  forgotten,  or  put  out  of  sight, 
the  fact  that  the  1,600  million  pounds  of  total  imports  for  twenty- 
two  years  must  be  reduced  by  the  1,000  millions  again  exported. 
Again,  he  had  divided  by  19  instead  of  22,  which  gave  85  millions 
as  the  average,  whereas  it  should  have  been  only  69  millions, 
agreeing  with  the  70  millions  which  Mr.  Newmarch  had  used 
further  on.  The  main  point  was  this,  that  Mr.  Newmarch  said  the 
corrected  excess  of  imports  was  1,610  millions,  and  from  this  total 
in  the  paragraph  in  p.  222,  100  millions  was  deducted  for  excess 
on  Imports  of  Bullion.  Now  the  bullion  was  not  in  fact  included 
in  it.  In  twenty -two  years  there  had  been  a  total  excess  of  1,610 
milUons,  or  70  nullions  per  annum,  and  the  result  of  Mr.  Newmarch 's 
calculations  was,  that  if  a  balance  of  trade  was  struck  in  this 
country  for  twenty-two  years,  there  would  be  an  average  of  70  mil- 
lions excess  of  imports  during  the  whole  of  that  period.  Of  course 
he  (Mr.  Bourne)  was  startled  with  that,  because,  on  referring  to  his 
own  calculation  he  found  he  had  only  given  25  millions  as  an 
average;  and  the  explanation  was  just  this;  that  in  the  1,610  mil* 
lions,  about  1,000  millions  of  the  imports  again  sent  away  from  the 
country  were  included.  Making  Mr.  Newmarch's  correction  of 
5  per  cent,  deduction  from  imports,  and  10  per  cent,  addition  to 
exports,  the  total  came  to  be  24  millions  as  an  average  instead  of 
70  millions.  Credit  could  not  be  claimed  for  having  retained  in  the 
country  an  excess  of  imports  if  the  goods  had  been  again  sent 
away.  His  (Mr.  Bourne's)  table  brought  it  to  30  millions  including 
five  millions  of  bullion,  so  that  his  estimate  of  the  excess,  arrived  at 
by  a  different  process  of  reasoning,  came  to  2C  millions  per  annum ; 
while  Mr.  Newmarch's  came  to  24  millions,  which,  seeing  that  they 
were  on  a  totally  different  method,  was  a  singular  confirmation  of 
both  calculations.  Throughout  the  whole  of  Mr.  Newmarch's  further 
arguments,  he  treated  the  balance  as  one  of  70  millions  and  not  of 
24  millions,  whereas  this  70  millions  could  not  be  deemed  an  excess 
of  imports  which  we  had  retained  and  therefore  adduced  in  proof  of 
our  prosperity.  In  p.  223  Mr,  Newmarch  spoke  of  Mr.  Giffen's  paper, 
and  laid  it  down  that  Mr.  Giffen's  calculations  of  the  accumulation 
of  capital  required  to  be  corroborated  by  the  excess  of  imports. 
That  was  one  portion  of  the  tables  which  might  be  thought  to 
harmonise;  but  what  would  become  of  that  harmony  when  the 
70  millions  were  reduced  to  24?  He  could  verv  easily  suggest 
a  mode  of  restoring  the  harmony,  because  if  Mr.  Giffen  next  year 
were  to  calculate  the  accumulation  of  capital  in  the  kingdom  in  the 
light  of  more  recent  income  tax  retnms,  and  diminished  value  of 
mines,  <fec.,  he  would  probably  be  able  to  throw  off  the  odd  40  mil- 
lions, and  perhaps  40  millions  more ;  but  for  the  present  he  thought 
it  quite  destroyed  the  argument  as  to  the  excessive  prosperity  of  the 
countiy  derived  from  the  ability  to  consume  an  excess  of  70  millions 
per  annum.      If,  with  these  figures  before  him,  Mr.  Newmarch 
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came  to  the  conclusion  that  for  twenty-two  years  past  we  had  b^^ 
paying  for  a  surplus  of  70  millions  of  imports,  he  was  not  at  all 
surprised  at  his  treating  with  very  little  consideration  the  .100  mil- 
lions we  have  had  to  pay  la^st  year.  The  distress  in  the  trade  of 
the  country  and  a  variety  of  causes  would  allow  of  the  supposition 
that  a  difference  not  greater  than  that  between  70  and  100  millions 
would  be  recovered  in  the  course  of  trade  ;  but  when  the  average 
of  23,  24,  or  25  millions  came  to  be  compared  with  100  millions,  the 
circumstances  of  the  case  were  very  diiferent.  It  was  a  startling 
fact,  that  for  the  last  twenty -two  years  we  had  only  24  miUions  for 
surplus  of  imports,  and  now  we  had  a  surplus  of  100  millions  to 
provide  for.  He  thought  this  warranted  inquiry  into  the  cause  of 
this  state  of  things,  which  did  not  manifest  the  amount  of  prospe- 
rity Mr  Newmarch  would  deduce  from  it.  Mr.  Newmarch,  in  the 
table  on  p.  221,  divided  the  period  into  eight  and  fourteen  years. 
That  was  an  arbitrary  division,  into  as  near  as  might  be  the  even 
five  years,  and  he  took  exception  altogether  to  stating  the  case  upon 
the  average  of  twenty- two  years.  He  would  propose  to  divide  these 
twenty-two  years  into  two  periods  of  seventeen  years,  from  1856  to 
1872,  and  of  the  five  years  which  had  succeeded.  He  did  not  fix 
upon  1872  as  an  arbitrary  period,  but  he  took  it  as  the  year  in 
which  the  exports  began  to  decline,  while  the  imports  went  on  con- 
siderably increasing,  and  he  wished  to  compare  the  seventeen  years 
which  preceded  the  time  when  the  balance  against  us  was  the  least 
with  the  five  years  when  it  had  been  gradually  increasing.  Taking 
the  total  imports,  and  deducting  from  them  the  5  per  cent,  which 
Mr.  Newmarch  laid  down,  and  lidding  the  10  per  cent,  to  the 
exports,  the  result  was  that  the  average  for  the  seventeen  years 
was  an  excess  of  imports  of  16  millious  only;  while  for  the  five 
years  since  it  had  been  5 1  millions.  He  thought  that  that  betokened 
a  very  considerable  change  in  the  trading  relations  of  our  country, 
and  it  was  one  which  ought  to  excite  very  close  inquiry.  It  was 
very  easy  to  speak  of  an  average  of  24  millions  for  a  long  period  of 
years;  but  when  the  16  millions  was  compared  with  the  51  millions, 
he  thought  the  difference  was  very  startling,  and  it  became  more  so 
when  the  individual  years  comprised  in  those  five  were  compared 
with  each  other.  In  1873  the  excess  was  10  millions ;  next  year, 
24;  the  next,  46;  the  next,  74;  and  the  next,  99;  therefore,  since 
1872  (basing  the  calculations  upon  Mr.  Newmarch*s  own  method), 
there  had  been  up  to  the  present  time  a  progressive  and  alarming 
increase  in  the  value  of  the  imports.  This,  on  the  theory  which 
Mr.  Newmarch  laid  down,  was  a  proof  of  their  extraordinary 
prosperity.  He  (Mr.  Bourne)  had  puzzled  his  brain  over  and 
over  again  to  see  how  it  was  possible  it  should  be  so.  If  it 
were  the  fact  that  we  got  the  whole  of  these  imports  in  ex- 
change for  our  exports,  then  it  would  be  a  proof  of  great  pros- 
perity. Supposing  we  were  trading  with  a  savage  nation  for  a 
pound  of  beads,  we  would  perhaps  get  a  tusk  of  ivory,  and  the 
value  between  the  two,  constituted  a  very  handsome  recompense 
for  the  labour  bestowed:  the  country  was  the  gainer  by  the 
difference  between  the  two :  but  when  they  came  to  trade  in  a  more 
civilised  form,  they  found  that  the  amount  of  exports  and  imports 
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were  really  book  entries.  Nobody  could  believe  that  tbe  imports 
to  this  country  absolutely  balanced  the  exports  sent  out.  There 
were  also  other  considerations  to  be  taken  into  account.  We  were 
constantly  advancing  capital  to  the  colonies  anfl  foreign  countries, 
which  could  only  go  out  in  the  shape  of  exports.  This  was  not  a 
gold  producing  country,  and  we  could  only  advance  money  to  foreign 
countries  either  by  sending  exports,  or  intercepting  British  earnings 
abroad,  which  would  otherwise  come  home,  or  by  creating  debts 
either  on  one  side  or  the  other,  and  this  was  the  process  which,  he 
believed,  had  been  going  on  for  a  series  of  years.  Before  1872,  we 
were  prosperous,  exporting  largely,  and  advancing  money  to  foreign 
nations  in  a  larger  proportion  than  we  had  done  since ;  and  now  we 
were  getting  back  the  exports  of  former  years,  that  is  the  money 
we  left  there  to  fructify,  in  the  shape  of  our  extended  imports. 
This  he  thought  was  a  position  of  very  great  danger  if  continued. 
He  knew  that  Mr.  Newmarch  would  differ  from  him  as  to  this 
matter;  but  he  would  ask,  the  excess  of  imports  having  grown 
from  lo  millions  in  1875,  to  99  millions  in  1877,  how  was  it  that  the 
country  was  in  such  a  distressed  condition  at  the  present  moment ! 
No  practical  man  would  say  that  it  was  possible  in  the  interval 
between  those  years,  for  our  earnings  to  have  increased  by  that 
enormous  amount ;  and  if  not,  it  was  clear  that  we  must  be  either 
drawing  upon  previous  accumulations  abroad  or  else  must  bo 
creating  debts  which  were  existing  against  us  at  the  present  moment. 
The  explanation  was  that  we  had  large  accumulations  in  foreign 
countries,  and  these  we  were  now  drawing  upon.  Mr.  Seyd  had 
computed  the  indebtedness  of  the  woi'Id  to  us  at  something  like 
i,ocx>,ooo,cx5o/.  to  1,200,000,000/.;  and  if  so,' it  was  very  easy  to 
reduce  that  by  50,000/.,  or  60,000  a-year,  without  immediately 
feeling  it ;  but  the  time  would  come  when  we  should  feel  it,  and  we 
ODght  to  protect  ourselves  against  that  time.  But  it  would  be  said, 
"  Why  utter  these  words  of  warning  when  they  are  so  adverse  to 
our  national  prosperity  ?  "  The  wisest  physician  was  he  who  formed 
a  correct  diagnosis  of  disease  and  convinced  his  patient  that  it  was 
of  some  importance.  He  believed  that  England  in  its  trade'  and 
commerce,  was  positively  sick,  he  would  not  say  ready  to  die,  but 
it  would  die  if  we  were  not  alive  to  the  danger,  and  took  the 
necessary  means  to  prevent  it.  He  therefore  entirely  dissented 
from  the  dictum  laid  down  by  the  President  in  his  remarks  on  a 
recent  occasion,  '*  cultivate  the  imports,  and  let  the  exports  take 
care  of  themselves."  That  might  have  been  thoroughly  sound 
policy  at  the  time  when  Sir  Robert  Peel  altered  our  tanff,  because 
then  we  had  the  monopoly  of  coal  and  iron,  and  of  the  capital  and 
skill  which  was  necessary  to  work  it  and  turn  it  to  profit,  but  now 
the  circumstances  were  entirely  altered.  We  must  now  seek  for 
means  to  get  our  exports  bought  by  foreign  countries  in  order  that 
we  might  have  the  means  of  paying  them  for  the  imports  we 
received.  The  present  high  expenditure  of  all  classes  ought  to  be 
reduced  and  more  economy  exercised,  and  the  amount  of  the  exports 
increased.  Above  all  we  should  adopt  the  great  remedy  of  culti- 
vating new  markets  abroad.  It  was  noticeable,  that  while  foreign 
nations  w^re  diminishing  in  the  consumption  of  our  goods,   our 
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own  colonies  were  increasing.  If  we  believed  with  Mr.  Mundella, 
that  our  manufacturing  supremacy  was  exposed  to  no  danger  from 
foreign  competition,  we  might  go  on  sinking  pits,  to  keep  company 
with  those  which  Were  being  flooded  out  in  Staffordshire,  erecting 
furnaces  to  be  blown  out  like  those  in  the  Cleveland  district,  and 
mills  to  lie  idle  as  those  were  doing  in  Lancashire.  If  with 
Mr.  Gifien  we  trusted  to  an  accumulation  of  capital  at  home,  we 
might  go  on  building  palaces  like  that  at  Kensington,  which  was 
too  big  to  find  a  tenant,  and  could  not  under  any  circumstances 
be  converted  into  payment  for  the  food  we  consumed.  But  if  we 
gave  good  heed  to  the  teaching  of  the  figures  produced,  we  might 
guard  against  the  evils  he  had  pointed  out,  as  Hkely  to  arise  in  the 
future,  and  in  so  doing  find  the  elements  of  the  regeneration  of  our 
land. 

Mr.  Cohen  said  he  could  not  follow  Mr.  Bourne  in  his  criticisms 
on  the  statistics  of  the  paper ;  but  every  one  must  agree  with  the 
general  spirit  of  the  argument  which  Mr.  Newmarch  had  pro- 
pounded, namely,  that  free  trade  was  expanding  to  an  enormous 
extent  the  transactions  of  the  different  coantries  of  the  world,  and 
had  enabled  each  country  to  increase  its  imports  and  exports.  He 
put  it  to  the  meeting,  however,  whether  a  great  part  of  the  results 
which  flowed  from  free  trade  were  not  equally  quoted  in  countries 
adhering  strictly  to  the  protectionist  system,  as  being  the  natural 
result  of  the  increased  facility  of  communication.  He  had  travelled 
abroad  and  was  astonished  to  find  how  the  ablest  men  in  Europe 
looked  at  things  with  opposite  glasses,  and  were  as  much  wedded 
to  protection  as  we  were  to  free  trade.  It  was  necessary  that  we 
should  not  ignore  the  collateral  causes  which  helped  to  swell  the 
increase  in  our  imports.  At  the  present  time  a  transaction  could 
be  liquidated  between  the  different  countries  of  Europe  in 
twenty-four  or  forty-eight  hours,  whereas  formerly  it  took 
fourteen  days  to  do  it;  the  power  of  exchange  was  there- 
fore increased  by  so  much.  He  was  a  thorough  freetrader 
himself,  but  he  did  not  think  that  the  case  of  free  trade 
should  be  overlaid.  The  next  point,  and  one  which  came  more 
immediately  under  his  own  observation,  was  that  in  an  indirect 
way  we  had  been  diminishing,  especially  during  the  last  four  years, 
our  holdings  of  foreign  securities  to  an  enormous  extent,  and  by  so 
much  increased  our  power  of  paying  for  imports,  but,  of  course, 
at  the  expense  of  our  capital.  Until  the  year  1872,  running  on  to 
the  middle  of  1873,  this  country  had  an  enormous  power  of  suction 
for  foreign  securities  from  all  parts  of  the  world.  There  was  no 
country  to  which  we  did  not  lend  our  capital,  or  whence  we  did  not 
import  securities  which  had  not  been  pre-existent  here ;  and  while 
the  imports  had  been  i6  millions  in  excess  of  the  exports  of  that 
year,  the  unknown  factor  of  the  foreign  securities  imported  had  to 
be  added  to  the  then  amount  of  imports.  For  the  last  four  years,  and 
especially  for  the  last  two  years,  the  reverse  had  been  the  case.  He 
had  been  at  some  pains  to  ascertain  how  much  foreign  securities  we 
had  parted  with,  but  there  were  no  accurate  or  trustworthy  data  to 
go  upon,   and  although  he  could  not  say  his  information  was 
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altogether  reKable,  it  might  interest  the  meeting  to  know  that  it 
had  been  estimated  that  22  millions  of  Russian  securities  had  been 
parted  with  since  the  outbreak  of  mistrust  between  the  one  country 
and  the  other.  This  was  an  enormous  factor  when  the  question  of 
imports  and  exports  was  considered.  There  had  been  also  another 
very  great  scare  in  this  country  in  reference  to  the  securities  of  the 
United  States.  He  had  no  means  of  arriving  at  the  amount  of  the 
United  States'  Debt  that  had  been  exported  to  America  in  the 
beginning  of  the  year ;  but  the  figures  must  be  very  large  indeed. 
Further,  in  1871-/2,  during  the  time  of  the  great  national  loans  in 
France,  a  large  amount  of  capital  went  over  to  France.  Therefore 
up  till  1872-73  a  large  amount  of  foreign  securities  could  have  been 
added  to  the  imports  which  had  to  be  paid  for.  But  the  converse 
having  now  taken  place,  the  power  of  importation  of  goods  and 
food  had  been  increased  by  the  export  of  the  unknown  quantity  of 
securities  of  which  there  was  now  no  registry.  In  arriving  at 
comparative  results  those  important  points  should  be  borne  in  mind. 
He  agreed  with  the  conclusions  Mr.  Bourne  had  arrived  at,  that  for 
the  last  two  or  three  years  we  had  been  trenching  upon  our  capital 
and  savings  for  the  purpose  of  meeting  those  imports.  His 
observations  on  the  tables  did  not  quite  bear  him  out  to  the  full 
extent  that  had  been  stated  that  the  increase  in  those  imports  was 
almost  exclusively  in  articles  of  food.  The  bonded  warehouses  in 
the  country  were  at  present  all  pretty  full,  and  therefore  there  was 
a  larger  portion  of  imports  in  the  country  at  the  present  time  than 
at  ordinary  times.  If  the  balance  of  imports  could  not  be  redressed 
by  the  large  export  of  foreign  securities,  there  would  be  a  serious 
inconvenience  throughout  the  country  at  large,  and  commercial 
transactions  must  eventually  be  cramped  by  the  loss  of  bullion; 
therefore  the  discussion  was  peculiarly  valuable  and  apposite  in 
point  of  time  to  all  who  were  engaged  in  commerce. 

Mr.  Htde  Clarke  said  that  to  some  extent  he  followed  the 
line  which  Mr.  Cohen  had  adopted.  He  was  struck  in  some 
measure  by  the  remarks  which  the  president  had  made  on  the  last 
occasion.  He  said  that  however  convincing  the  arguments  of 
Mr.  Newmarch  were  to  the  people  of  this  country,  a  foreigner 
would  look  at  the  subject  probably  in  a  totally  different  way  on  the 
same  figures.  Mr.  Newmarch 's  paper,  notwithstanding  the  searching 
criticism  of  Mr.  Bourne,  was  one  which  must  be  considered  a  most 
valuable  contribution  to  the  subject  of  which  it  treated.  After  all, 
however,  he  looked  upon  Mr.  Newmarch's  paper  as  he  looked 
upon  Mr.  Bourne's  criticisms,  as  an  attempt  to  give  a  solution  of 
circumstances,  the  whole  of  which  at  present  were  not  known  to 
us,  and  could  not  be  fally  appreciated.  For  instance,  taking  into 
account  that  portion  of  the  subject  with  which  Mr.  Cohen  had 
dealt,  it  would  be  felt  that  even  when  Mr.  Cohen  had  given 
tolerably  certain  information,  the  whole  of  the  facts  bearing  upon 
the  question  of  the  dealings  in  foreign  securities  had  not  heen 
brought  forward.  He  could  not  bring  himself  to  believe,  even 
with  such  a  solution  as  that  given  by  Mr.  Cohen,  that  in  the 
last  five  years  we  had  trenched  either  upon  that  portion  of  the 
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capital  or  upon  the  foreign  trading  capital  of  i,ooo  millions  in 
Mr.  Seyd's  estimates  to  the  extent  of  250  millions  sterling.  He 
thought  that  Mr.  Newmarch  mnst  be  right  in  his  conclusions, 
although  he  might  be  wrong  in  the  details  which  Mr.  Bourne 
had  dealt  with.  The  rule  in  such  a  case  must  be  solvihtr 
ambulando.  If  we  had  lost  such  amounts  as  had  been  stated, 
we  could  not  have  been  in  our  present  position  of  discomfort, 
but  in  one  of  positive  ruin.  After  ^1,  it  was  a  question  whether 
this  country  or  other  countries  of  the  world  were  advancing  in  a 
state  of  progress  or  whether  they  were  approaching  a  state  of  ruin. 
Had  time  permitted,  he  should  have  gone  further  into  the  subject, 
because  he  dissented  from  some  of  the  ideas  that  had  been  advanced 
by  Mr.  Bourne.  The  question  to  be  dealt  with  was,  in  reality,  the 
question  of  the  progress  of  the  world  which  had  taken  place  within 
the  present  and  the  previous  generations.  Of  that  progress  on  the 
whole  there  could  be  no  doubt,  whether  it  was  attribu^ble  to  free 
rade  or  not.  He  would  go  further  than  Mr.  Cohen  or  Mr.  Newmarcb, 
iu  saying  that  the  question  of  transport  had  a  great  deal  more  to  do 
with  the  matter  than  any  fiscal  regulations  or  anything  that  might 
be  understood  by  free  trade  itself.  He  would,  therefore,  remind 
them  of  the  advantages  that  steam  navigation  had  produced.  When 
it  was  considered  that  not  only  every  port  in  the  world  at  this 
moment  was  united  to  our  own  ports  by  a  weekly  steamer  picking 
up  its  portion  of  cargo  step  by  step  on  the  coast  it  traversed,  and 
that  wheat  was  brought  from  India,  for  instance,  by  railways  where 
formerly  it  had  to  be  carried  by  bullock  waggons,  under  those  cir- 
cumstances, with  such  a  rapid  rate  of  progress  of  distribution 
throughout  the  world,  the  increase  in  trade  must  be  attributed  to 
this  rather  than  to  the  principles  of  free  trade  itself.  Perhaps  the 
people  in  this  country  were  too  apt  to  be  deceived  by  the  term 
''  political  economy,"  and  to  imagine  that  it  had  a  political  signifi- 
cance more  than  foreigners  were.  Fortunately  abroad  the  terms 
Sconomie  and  economistes  were  more  prevalent.  The  consequence  was 
the  foreign  statesman  or  journalist  drew  the  distinctions  between  the 
science  of  the  theory  of  economy  and  the  science  and  the  practice  of 
political  administration  and  legislation.  Thus  with  them  economy 
held  the  relation  which  ethics  or  the  science  of  morals  does  to 
legislation  generally.  They  too,  whilst  acknowledging  freedom  in 
trade  or  distribution  aa  an  abstract  advantage,  might  recognise 
also  the  legidation  of  commercial  policy.  On  looking  at  the 
subject  before  them  as  a  whole,  he  did  not  think  they  ought  to 
push  the  principle  of  free  trade  beyond  its  true  limits  or  those 
which  Mr.  Newmarch  had  assigned  to  it.  They  ought  to  obtain  a 
right  solution  of  the  whole  question,  look  to  those  material  elements 
and  social  influences  which  had  affected  our  condition  of  progress, 
and  which,  in  their  due  appreciation  or  full  definition,  offer  diffi- 
culties even  to  men  of  the  approved  abilities  of  Mr.  Nowmarch 
and  Mr.  Bourne. 

Mr.  Newmarch  spoke  at  length,  in  reply  to  the  observations 
made  in  the  course  of  the  debate.  His  statements  were  in  substance 
as  follows : — As  regards  the  alleged  very  considerable  advanoe  in 
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the  foreitpi  trad^  of  what  may  be  called  the  Protectionist 
countries,  France,  Austria,  Rusdia,  and  United  States  (the  facts 
for  Germany  not  being  available  earlier  than  1875),  it  must  be 
remembered  that,  as  shown  in  the  paper,  the  new  railway  mileage 
constructed  in  the  first  three  countries  named  and  in  Germany 
between  1860-75,  was  38,000  miles,  and  in  the  United  States 
45,000  miles,  besides  tens  of  thousands  of  miles  of  telegraph 
wire ;  while  in  the  United  Kingdom  between  1860-75  the  new 
railway  mileage  (all  of  the  third  or  fourth  order  of  importance) 
was  only  6,300  miles.  Allowing  for  the  very  large  absorption  of 
foreign  commodities  in  the  construction  of  the  38,000  and  45,000 
miles  of  new  railways,  only  a  very  small  balance  remained  to  repre- 
sent the  increase  of  the  ordinary  Imports  in  the  four  or  five  foreign 
countries  in  question.  The  details  are  given  at  p.  206.  The  resultfi 
in  favour  of  the  free  trade  policy  of  the  United  Kingdom  are 
rendered  all  the  more  striking  when  the  facts  are  analysed  in  this 
way.  There  might  be  errors  of  detail  here  and  there  in  the 
paper,  and  the  speaker  would  be  glad  to  correct  them  as  far  as 
possible.  Mr.  Bourne's  speech  was  clear  and  able,  and  remembering 
that  Mr.  Bourne  had  command,  from  his  official  position  in  the 
statistical  office  of  the  Custom  House,  of  all  the  resources  of  that 
establishment,  the  speaker  was  much  gratified  to  find  that 
Mr.  Bourne  had  not  discovered  any  error  which  afiected  materially 
any  conclusion  of  the  paper.  As  regards  Table  XY,  the  speaker 
agreed  that  it  would  be  much  improved  by  including  in  it  a  column 
giving  the  Be-Exports  of  Foreign  and  Colonial  Produce,  and  he 
would  attach  an  Appendix  to  the  paper  showing  the  table  in  the 
improved  form,  for  the  suggestion  of  which  he  was  obliged  to 
Mr.  Bourne.  The  effect  of  the  inclusion  in  the  exports  of  the 
foreign  and  colonial,  as  well  as  the  British  produce,  would  be  to 
reduce  the  apparent  Excess  of  Imports  for  the  twenty-two  years 
1856-77,  from  70  to  between  20  and  30  millions;  and  in  that 
manner  remove  still  further  the  difficulty  felt  by  many  persons  in 
admitting  that  the  Excess  of  Imports  was  as  much  as  say  70  millions 
sterling  per  annum.  It  was  clear,  however,  that  during  the  five 
years  1870-74,  the  Imports  and  Exports  (including  in  the  latter 
Foreign  and  Colonial  Produce)  when  corrected  for  charges,  were  so 
far  from  showing  an  Excess  of  Imports,  that  they  actually  showed 
a  small  Excess  of  Exports.  But  an  Excess  of  Exports  was 
clearly,  as  regards  the  United  Kingdom,  a  phenomenon  wholly 
exceptional;  and  a  phenomenon  which  suggested  strongly  that 
the  figures  of  a  widely  opposite  character  arising  in  the  three  years 
1875-77,  were  no  more  than  a  natural  correction;  so  that 
if  the  eight  years  1870-77  are  taken  together,  the  results 
are  not  widely  different  from  the  fourteen  years  1856-69.  In 
conclusion,  Mr.  Newmarch  asked  the  persons  who  consider  that 
we  should  depart  from  the  free  trade  canon  by  seeking  reci- 
procity with  other  countries,  to  state  precisely  what  measures  they 
recommend.  Reciprocity  means  a  mutual  abatement  of  duties. 
The  United  Kingdom  have  no  duties  to  abate.  Are  we  then  to 
reimpose  duties,  in  order  to  have  a  basis  of  negotiation  with  foreign 
countries?  are  we  to  reimpose  duties  on  raw  cotton  in  order  to 
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compel  the  United  States  to  admit  iron  or  woollens  at  reduced 
rates  ?  Further,  what  is  to  be  done  practically  to  "  encourage  the 
exports,"  as  is  said  ?  There  can  be  no  real  extension  of  exports 
except  by  reduction  in  cost  of  production  and  improvements  in 
quality  and  taste.  But  taxes  on  raw  materials  mean  the  very 
reverse  of  this  process.  In  conclusion,  the  speaker  re-afiBrmed  that 
all  the  evidence  collected  in  the  Paper,  and  all  the  speeches 
delivered  in  the  debate,  only  confirmed  him  in  the  conviction  that 
for  the  last  thirty  years  fr^  trade  had  been  one  of  the  principal 
causes  of  the  progress  of  this  country ;  and  that  in  every  other 
country  of  the  world,  not  excluding  the  youngest  and  most 
backward,  it  was  the  only  kind  of  fiscal  policy  consistent  with 
public  welfare  and  contentment. 
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It  is  amidst  the  gprowth  of  many  States,  and  the  wonderful  develop- 
ment of  the  world,  in  America,  on  the  Pacific,  in  Africa,  and  in 
Australia,  that  a  vast  extension  of  commerce  has  been  seen. 
Among  other  things,  large  loan  operations  have  been  engaged  in 
with  varions  Gk>vemment8,  in  which  all  the  saving  classes  of 
England,  France,  Holland  and  Oermanj,  have  taken  part.  Means 
have  thns  been  found  for  the  constmction  of  railways  and  public 
works,  in  the  United  States,  Mexico,  Cuba,  Pern,  Chile,  the 
Argentine  States,  Russia,  Boumania,  Turkey,  Egypt,  Java,  Ghina, 
and  Japan.  The  permanent  advancement  of  prosperity  throughout 
the  world  has  been  promoted,  accompanied  by  an  enormous  increase 
of  production,  and  the  opening  of  many  markets  for  the  consumption 
of  manu&ctures. 

At  the  early  period  after  the  formation  of  the  European  States, 
loans  were  made  to  kings  and  princes  by  the  Jews,  on  a  system  of 
copartnership  lately  termed  syndicate.  At  a  later  period,  these 
loans  were  made  by  the  Lombard  and  Italian  money-dealers,  and 
the  descendant  of  a  Florentine  banker,  Peruzzi,  still  claims  a 
principal  sum,  repudiated  by  one  of  the  Edwards,  and  the  compound 
interest  upon  it. 
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Among  other  operations,  tlie  Greshams,  nnder  the  title  of  the 
king's  exchanger,  appear  to  have  been  engaged  in  raising  temporary 
loans  at  Antwerp,  and  its  allied  bonrses.  As  late  as  1800  United 
States  dividends  were  paid  at  Antwerp,  and  there  is  still  a  small 
foreign  bourse,  but  supplanted  by  Brussels. 

The  merchants  of  the  Hanse  Towns  and  Low  Countries  had 
already  been  engaged  in  these  operations  in  succession  to  the 
Italians,  when  the  independance  of  Holland  concentrated  them  in 
that  country,  which  likewise  became  a  refuge  for  the  Jews  driven 
out  of  Spain. 

The  accession  of  William  of  Orange  to  the  throne  of  England, 
by  putting  a  stop  to  the  naval  rivalry,  brought  England  again  into 
its  old  and  close  relation  with  Holland,  and  on  the  establishment  of 
the  funding  system  here,  the  Hollanders  took  a  large  part  in  our 
consolidated  debt,  bank  stock,  and  in  India  stocks. 

All  through  the  last  century,  Holland  was  the  great  centre  for 
the  trade  in  foreign  loans,  one  means  by  which  that  country  was 
much  enriched.  In  1778,  Holland  was  reputed  to  hold  62,ooo,cxx>/. 
in  the  stocks  of  France,  England,  <Sbc.,  but  this  is  doubtful. 
McCulloch  in  his  "  Taxation,"  p.  412,  is  wrong  in  his  deductions 
from  this  as  to  the  position  of  Holland,  for  the  people  of  Holland 
continued  to  accumulate  capital  down  to  the  French  Bevolution, 
but  other  countries  grew  more  rapidly  in  population  and  production. 
The  French  Revolution,  attended  by  wide  repudiation,  to  a  great 
degree  destroyed  this  branch  of  accumulated  capital,  and  the  yoke 
of  the  Empire  still  forther  impoverished  Holland.  At  the  Great 
Peace,  Holland  was  restored,  but  it  was  no  longer  in  the  same 
relative  position,  England  in  particular  having  largely  grown. 

One  class  of  operations  of  which  we  have  an  account,  is  for  the 
then  new  United  States,  for  which  Holland  was  for  some  time  the 
money  market,  and  where  United  States  railway  bonds  are  still 
placed  in  conjunction  with  Frankfort. 

During  the  war  the  United  States  borrowed  in  Holland  at  4  per 
cent.,  under  the  guarantee  of  the  French  court,  400,000/.  This 
serves  to  show  how  moderate  the  rate  of  interest  then  was,  and  how 
the  credit  of  France  stood. 

Besides  this  loan  before  1790  the  United  States  had  borrowed  in 
Holland  :— 

£ 

First  loaD,  5  per  cent 440,000 

Second  „    4        „      200,000 

Third     „     5        „      100,000 

Fourth  „    4        „      100,000 

It  will  be  seen  that  the  United  States  also  had  a  good  credit, 
and  they  upheld  their  engagements  in  Holland,   although,  their 
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finances  were  mnch  embarraased.  In  1800  the  foreign  debt  of  the 
United  States  of  which  the  dividends  were  payable  at  Amsterdam 
and  Antwerp,  was  $io,cxx>,ooo  (2,000,000/.) 

The  last  United  States  instalment  on  the  Dntch  debt  was  dne  in 
1809. 

It  may  here  be  well  to  state  that  the  Hollanders  maintained  their 
own  integrity.  While  under  the  yoke  of  the  French  King,  Lonis 
Bonaparte,  he  reduced  the  debt  of  Holland  to  one  third.  On  the 
Prince  of  Orange  becoming  king  in  1814,  one  of  the  first  acts  was 
to  restore  the  debt  to  its  integral  amount,  although  the  Hollanders 
were  not  in  a  state  to  meet  the  whole  interest. 

Holland  still  took  part  after  the  peace  in  foreign  loans, 
particularly  under  the  auspices  of  the  Hopes,  and  the  thrift  and 
enterprise  of  its  men  and  women,  have  furnished  large  means  for 
such  investments  to  the  present  day,  but  it  has  been  in  subordina- 
tion to  England.  One  caase  has  been,  that  the  individual  loans 
have  been  beyond  the  compass  of  the  market  of  Holland ;  and 
another,  that  the  business  of  Frankfort  and  Hamburgh  was 
carried  on  directly  with  London  or  Paris. 

Paris  too  became  a  rival  in  this  branch  of  enterprise  to  Holland. 
After  the  revolution  of  July,  Paris  became  a  resort  for  the  wealthy, 
not  only  as  a  city  of  pleasure,  but  as  a  refuge  from  the  revolutions 
of  Europe  and  the  Spanish- American  continent.  It  has  been  at 
times  a  capital  of  the  Spanish- American  race  beyond  Madrid. 
Habits  of  speculation,  accompanying  those  of  work,  led  the  French 
middle  class  to  afibrd  means  for  such  operations,  and  the  more  so 
as  the  solid  advance  of  France  reduced  the  home  returns  on  money. 
Thus  small  loans  could  be  placed  on  easier  terms  in  Paris  than  in 
London,  and  Paris  was  always  available  to  take  a  portion  of  a 
large  loan.  Paris  too  became  the  first  stage  in  the  advance  of  the 
German- Jewish  money  operators,  who  in  time  competed  with  the  old 
financial  houses,  and  launched  schemes  of  a  character  most  disastrous 
to  the  victims.  In  this  again  they  were  assisted  by  the  formation  of 
large  institutions  in  France,  nominally  for  banking,  but  in  reality 
engaged  in  gigantic  speculations  in  association  with  their  directors. 

It  may  not  be  out  of  place  to  say  some  words  as  to  the  Paris 
market.  Under  the  first  Napoleon  it  supplied  large  funds  for  the 
Empire. 

An  operation  recorded  of  that  time,  is  that  in  1811,  the  King  of 
Saxony  negociated  there  a  loan  of  12,000,000  frs.  (480,000/.)  on 
account  of  the  Grand  Duchy  of  Warsaw,  on  the  security  of  the  salt 
mines  of  Wolisla.     He  appears  to  have  placed  about  280,000/. 

On  the  restoration,  the  Paris  market  became  quite  prostrate,  and 
could  not  find  money  for  local  purposes. 

On  the  18th  February,  1817,  a  contract  was  concluded  by  the 
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French  Government  with  the  houses  of  Baring  and  Hope,  for  the 
sale  of  400^00/.  $  per  cent,  rentes  at  the  gross  price  of  55.  On 
the  11th  March  a  second  agreement  was  made  for  345,200/.  on  the 
same  terms,  and  afterwards  a  third  agreement  with  the  two  houses 
and  with  two  French  banks,  for  the  sale  of  360,000^  at  64  per 
cent. 

The  commission  on  these  transactions  was  534,200/.  at  2|  per 
cent.,  which  came  chiefly  to  the  Barings  and  Hopes  (Bernard  Cohen, 
'*  Compendium  of  Finance,"  1822,  p.  11,  and  Wellington's  Supple- 
mentary Despatches). 

On  the  9th  August,  1821,  tenders  were  opened  at  Paris  for 
500,000/.  rentes  5  per  cent.     The  houses  that  tendered  were 

Delessert  and  Hobtingaer 85*55 

Sartoria  and  Q-reffnlhe  84*60 

BothBchild  and  Laffitte  84*25 

Bicardo  and  GhroTet    84*02^ 

(Bernard  Cohen,  "  Compendium,*'  Appendix,  p.  89). 

This  shows  well  enough  the  nature  of  such  operations,  and  what 
large  resources  they  furnish  for  the  houses  engaged  in  them. 

By  1820  Paris  had  so  far  rallied  that  the  house  of  Ardoin  in 
conjunction  with  Hubbard,  engaged  in  the  series  of  Spanish  loan 
operations.  The  Paris  house  of  the  Rothschilds  placed  its  loans 
almost  exclusively  on  the  Paris  market. 

Brussels  may  be  regarded  as  a  dependency  on  Paris  and  Frank- 
fort is  closely  in  connection  with  it. 

Coming  to  England,  we  find  that  during  the  great  war,  the 
Stock  Exchange  was  largely  occupied  with  new  English  loans  of 
all  denominations,  omnium,  scrip,  lottery  tickets,  long  annuities, 
short  annuities.  One  form  of  aiding  foreign  States  was  by  loans, 
commonly  guaranteed  by  England. 

On  the  peace,  some  foreign  loans  were  issued  for  the  adjustment 
of  obligations,  but  it  was  the  establishment  of  South  American 
independence  which  led  to  the  formation  of  numerous  loans.  It 
was  the  influence  of  Mr.  Canning  which  largely  affected  the 
country.  Great  hopes  were  raised  of  the  results  to  be  obtained 
ht)m  enterprise  in  the  countries  of  gold  and  silver,  such  as  arose 
afterwards  on  the  opening  up  of  California  and  Australia.  The 
results,  indeed,  ultimately  proved  great  and  remunerative. 

The  loans  for  Mexico,  Central  America,  Colombia,  and  Buenos 
Ayres,  as  well  as  for  Greece,  were  at  a  very  early  period  repudiated. 
It  was  very  easy  to  call  a  country  a  republic,  but  it  was  difficult  to 
create  citizens,  and  none  the  less  so  to  constitute  statesmen  and 
administrators.  Speedily  the  countries  were  the  prey  of  political 
distractions  and  civil  war.     The  money  subscribed  by  the  investors 
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in  England  and  Holland  seldom  got  into  the  hands  of  the  Govern* 
ments.  The  loans  were  maniptJated  by  the  secondary  mercantile 
houses  contracting  them,  and  at  the  most  some  military  stores  or 
ships  reached  the  nominal  borrowers. 

The  social  misery  produced  by  these  de&ults  was  great,  for 
many  families  attracted  by  the  high  interest  imperilled  the  greater 
part  of  their  fortunes.  Since  then,  although  individuals  have 
oommitted  the  same  error  of  putting  too  many  eggs  into  one 
basket,  the  main  body  of  investors  in  England,  Holland,  and 
France,  appear  to  have  adopted  the  practice  of  distributing  their 
risks. 

So  far  as  the  general  English  public  were  concerned,  the  foreign 
loans  of  1822-25  were  a  warning  and  a  deterrent  for  some  years, 
but  other  circumstances  tended  to  make  London  a  great  money 
market.  The  revolutions  following  that  of  July,  1830,  in  France, 
drove  many  of  the  nobles  and  traders  to  look  more  to  this  countiy 
as  a  place  of  shelter  for  their  wealth,  nor  was  this  effect  lessened 
by  the  energy  and  prosperity  which  followed  those  events.  The 
emancipation  of  industry  attendant  on  the  reform  administration  in 
this  country  gave  a  greater  impulse  to  our  own  operations,  and 
strengthened  the  general  spirit  of  enterprise,  and  forgetfulness  of 
the  old  repudiatory  tendencies  of  our  American  correspondents, 
and  the  manifold  material  progress  of  our  kinsmen,  rendered  it 
possible  again  to  appeal  for  funds  for  various  loans  and  under- 
takings. 

II. 

Thus  for  the  last  half-century  this  country  has  become  the 
chief  centre  for  foreign  loans.  This  is  not  on  the  vulgar  faith  that 
John  Bull's  enormous  wealth  enables  him  to  supply  money  to  all 
foreigners,  but  because  this  has  become  the  great  centre  for  lending 
the  money  of  foreigners  to  foreigners,  as  Holland  formerly  was. 

One  chief  element  of  this  condition,  is  the  peace  and  the 
attendant  political  stability  of  England,  as  compared  with  the 
countries  of  the  continent.  The  great  material  prosperity  of 
Europe  until  the  late  crisis  does  not  diminish  this  influence,  but 
provides  further  funds  for  its  maintenance.  The  greater  a  market 
the  greater  it  must  under  the  same  circumstances  become. 

London  is  consequently,  notwithstanding  the  attractions  of 
Paris,  the  chief  seat  of  the  money-dealing  houses,  and  the  greater 
facility  of  the  naturalisation  laws,  the  emancipation  of  the  Jews, 
the  power  of  purchasing  lands,  the  non-existence  of  a  close  nobility, 
the  absence  of  social  obstacles,  all  tend  to  encourage  the  residence 
of  those,  whom  a  disagreeable  climate  and  the  want  of  Parisian 
attractions  might  deter. 
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The  reception  on  the  continent  of  the  pound  sterling  in  gold  as 
a  fixed  standard  has  very  much  to  do  with  the  preference  of 
London  as  a  seat  of  financial  operations.  The  attempts  to  place 
other  countries  on  the  same  footing  as  England  by  the  demonetisa- 
tion of  silver  in  Germany,  France,  &c.,  have  not  been  attended  with 
a  feeling  of  assurance  as  compared  with  England.  There  is  also  no 
fear  abroad  of  the  displacement  of  the  pound  sterling  by  a  paper 
currency,  which  has  played  so  disastrous  a  part  in  many  countries. 

While  England  was  still  regarded  with  respect  on  the  con- 
tinent as  a  power  able  and  willing  to  maintain  her  own  rights,  there 
was  always  a  beUef  that  any  undertaking  under  the  English  name 
was  safe.  Although  this  belief  is  diminished  so  &r  as  the  English 
Government  is  concerned,  there  is  a  feeling  in  favour  of  an 
English  status  for  international  loans  on  other  grounds. 

In  Paris  the  Bourse  is  a  dependency  of  the  ministry,  attended 
by  a  commissary  of  police,  and  requiring  the  fiat  of  the  minister 
for  the  resolutions  of  its  committee.  Elsewhere  the  bourses, 
except  at  Amsterdam,  cannot  rely  on  freedom  from  adminis- 
trative intervention.  In  Paris  and  other  places  the  restrictions 
of  the  police  on  political  meetings,  constitute  an  impediment  in 
the  holding  of  assemblies  of  aggrieved  bondholders,  and  interfere 
with  organisation.  The  newspapers  not  being  provided  with  short- 
hand writers,  give  no  adequate  report  of  the  proceedings.  In 
London  the  powerful  daily  papers  (the  "  Times "  not  allowing 
political  topics  to  prevent  the  discharge  of  such  a  duty),  and  the 
financial  papers  give  more  space  to  such  proceedings  than  a 
Parisian  journal  does  to  those  of  its  legislature. 

The  Stock  Exchange  in  London,  being  free  from  administrative 
intervention,  is  able  to  act  with  effect.  When  in  1868  the 
Austrian  Gt)vemment  made  an  arbitrary  conversion  of  the  two 
Anglo- Austrian  loans  of  the  Messrs.  Rothschild,  and  of  a  Franco- 
Austrian  loan,  the  Council  of  Foreign  Bondholders  was  able  to 
obtain  from  the  Stock  Exchange  the  removal  from  the  official  list 
of  all  Austrian  securities  as  a  penalty  in  1869.  The  French 
ambassador  was  pretending  to  make  the  most  violent  representa- 
tions at  Vienna,  and  the  Syndicate  of  the  French  Bourse  were 
allowed  to  proceed  with  the  case  of  grievance;  but  when  they 
passed  the  like  resolution  as  the  Stock  Exchange,  the  whole  matter 
came  to  an  end.  The  minister  did  not  give  his  sig^ture,  and  the 
resolution  was  abortive.  It  was  supposed  that  the  Emperor 
Napoleon  had  used  this  afiair  as  a  part  of  his  system  of  concessions 
to  the  court  of  Austria  to  engage  them  in  the  French  alliance,  and 
the  interests  of  holders  of  French  bonds  were  consequentlj 
abandoned. 

England  having  taken  the  chief  hand  in  ocean  steam  navigation, 
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it  became  the  main  seat  of  tbe  gold  and  silver  market,  and  the 
extended  use  of  gold  has  favoured  this  tendency,  notwithstanding 
that  French  subsidised  steamers  now  compete  with  ours  in  the  East 
and  the  West.  The  bullion  is,  however,  largely  imported  on  foreign 
accoant,  and  passes  of  course  to  the  continent,  which  gives  rise  to 
ill- founded  comments  and  statistics  as  to  gold  leaving  us  or  being 
taken  for  the  continent.  The  small  French,  Genoese,  and  Catalan 
shopkeepers  of  South  America,  as  they  cannot  ship  produce,  prac* 
tically  ship  bullion,  which  in  the  end  has  other  destinations  than 
London.  The  operations  of  London  as  a  bullion  market,  have  a 
further  tendency  to  give  it  supremacy  as  a  money  market.  This  is 
also  favoured  by  exchange  on  London  being  preferred  by  bill  pur- 
chasers abroad  to  exchange  on  Amsterdam,  Hambargh^  or  even  on 
Paris. 

London  has,  in  fact,  such  advantages  as  a  market,  that  in  caaes 
where  the  loan  is  really  a  foreign  one,  and  taken  up  on  foreign 
account,  it  has  been  found  worth  while  to  pay  an  English  house  a 
very  large  commission  to  lend  its  name  for  the  issue.  This  was  so 
with  an  Hungarian  loan  which  had  been  taken  by  a  GFerman 
syndicate,  and  which,  by  being  made  of  London  issue,  became 
worth  2  per  cent.  more.  Other  cases  of  this  kind  have  occurred 
when  an  enormous  price  has  been  paid  for  the  loan  of  a  London 
name,  ten  times  more  than  would  have  been  given  for  an  ordinary 
commercial  transaction.  In  most  instances,  parties  who  have 
received  such  commission^  have  bitterly  regretted  it.  One  of  the 
largest  houses  was  offered  8o,ooo/.  for  lending  its  name  to  a  loan, 
which  was  all  subscribed,  and  on  which  there  could  be  no  apparent 
risk. 

Such  practices  of  using  names  have  been  consequent  on  what  is 
called  the  ^*  syndicate ''  system.  The  name  is  new,  but  the  practice 
has  always  subsisted ;  but,  in  reality  it  is  now  applied  under  such 
circnmstanoes  as  to  bring  about  some  new  results.  The  practice 
was  in  Holland,  and  in  this  country,  to  form  combinations  of 
houses  for  a  loan  transaction.  Then  each  house  applied  to  friends 
and  customers  to  co-operate,  dividing  commissions  with  such  sub* 
8criber&  Such  was  the  case  in  competitions  for  English  loans  in 
the  beginning  of  this  century  between  the  Goldsmids  and  the 
Barings.  The  great  houses  continued  this  practice  of  making  a 
list  for  a  new  loan,  and  giving  their  customers  the  opportunity 
of  becoming  original  subscribers.  The  consequence  was,  that  the 
Barings  or  Bothschilds  were,  by  the  very  nature  of  circumstancea, 
bound  to  stand  by  their  friends  and  customers. 

It  will  be  seen  that  the  old  lists  were  formed  of  investors 
customarily  associated  with  a  firm  of  standing  and  reputation. 
The  later  syndicates  consisted  of  capitalists  and  speculators  all  over 
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Europe,  wHose  object  was  to  pay  no  money,  and  make  the  largest 
amount  of  profit  by  every  means.  The  chief  of  the  operators  was 
possibly  not  in  a  position  to  bring  out  the  loan,  even  if  the  pnbli- 
oation  of  his  name  woold  not  have  been  a  sufficient  warning  to  the 
publio  to  have  nothing  to  do  with  it.  Hence  originated  the  practice 
of  getting  a  mercantile  house  to  issue  a  loan  for  a  commission,  as 
they  would  have  carried  on  the  shipment  of  produce,  its  assurance  or 
any  commercial  transaction. 

While  the  old  financial  firms  called  themselves  contractors  for 
the  loan,  the  firms  acting  on  commissions  styled  themselves  agents, 
and  scrupulously  professed  to  be  no  more,  and  to  be  acting  only  on 
the  account  of  others.  The  publio  did  not  know  the  difEerence,  but 
when  the  early  default  took  place,  the  bondholder  on  application 
was  told  that  the  house  were  only  agents  on  behalf  of  someone  in 
Frankfort  or  elsewhere,  and  that  they  had  had  no  original  con- 
nection with  the  loan,  knew  nothing  of  the  country  for  which  it 
was  raised,  had  no  influence  there,  and  left  to  others  to  exert 
themselves  for  the  fulfilment  of  the  conditions. 

Whereas  formerly  only  a  few  houses  of  stability  were  engaged 
in  loan  transactions:  of  late,  all  kinds  of  persons  have  been  so 
occupied,  not  to  the  public  benefit. 

A  circumstance  which  has  favoured  the  issue  of  foreign  loans  in 
London,  as  compared  with  other  markets,  consists  in  the  facilities 
offered  by  the  London  Stock  Exchange,  and  the  lax  administration 
of  the  criminal  law.  While  the  Stock  Exchange  has  justly  earned 
the  confidence  of  continental  investors  by  its  severity  on  foreign 
governments  guilty  of  breach  of  engagements,  it  has  afforded 
facility  and  even  countenance  to  the  operations  of  adventurers. 
The  unchecked  freedom  of  transactions  is  seldom  surpassed  in  any 
foreign  market,  but  the  constitution  of  the  London  Stock  Exchange 
as  a  close  market  has  enabled  its  committee  to  give  currency  to  loan 
transactions  supposed  to  have  been  examined  and  approved.  The 
representations  made  to  the  committee  as  to  amounts  subscribed, 
are  now  known  not  to  have  been  always  well  founded,  and  its 
machinery  has  consequently  been  applied  to  cover  fraud. 

These  facts  were  too  well  known  to  persons  on  the  continent, 
and  the  absence  of  a  public  prosecutor,  or  rather  the  non-execution 
of  his  functions  as  such  by  the  Attorney- General  and  Lord  Advo^ 
cate,  gave  this  country  the  preference  for  the  issue  of  any  schemes. 
Even  in  Paris,  lax  as  was  the  administration  of  the  Empire,  the 
authors  of  one  of  the  defaulting  loans  were  placed  in  custody. 

Unfortunately  all  the  loans  issued  in  London  were  not  raised  for 
reproductive  purposes,  or  under  honest  agency.  This  class  of 
business  attracted  the  attention  of  a  set  of  unscrupulous  prac- 
titioners  who   found    London  and  Paris  convenient  centres  for 
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action,  and  whose  proceedings  in  some  instances  were  nothing 
bnt  swindling.  The  fair  conduct  of  those  governments,  which 
had  raised  loans  through  the  great  houses  of  the  Barings  and 
Rothschilds,  or  other  respectable  mercantile  agencies,  had  induced 
many  to  place  their  money  with  advantage  in  foreign  loans. 

The  new  competitors  for  this  business  also  assumed  an  English 
garb ;  abroad  they  passed  as  English  bankers  and  merchants ;  in 
reckless  scheming,  they  were  abetted  by  unprincipled  adventurers 
from  the  United  States.  Agents  of  the  so-called  London  houses 
offered  enormous  bribes  to  the  presidents  and  officials  of  the  South 
American  States,  and  to  the  ministers  of  European  Powers,  to 
grant  railway  contracts  or  to  issue  loans.  The  looseness  and 
corruption  of  the  imperial  rSgime  in  France,  and  the  indifference  of 
the  English  police  authorities,  allowed  nefarious  frauds,  by  persons 
of  criminal  antecedents,  to  pass  unchallenged.  Thus  the  materials 
were  laid  for  a  scene  of  unparalleled  disaster,  which  is  most  inade- 
quately depicted  in  the  report  of  the  House  of  Commons  Committee 
on  Foreign  Loans  (from  the  investigations  of  which  Committee 
several  notorious  cases  were  excluded),  and  which  has  inflicted  not 
only  pecuniary,  but  moral  and  even  physical  distress,  on  every 
family  of  Western  Europe  which  had  the  industry  to  secure  and  the 
thrift  to  save. 

Of  the  extent  of  this  disaster  no  statistical  estimate  can  be 
truly  formed,  figures  may  be  given,  but  their  true  bearing  at 
present  we  do  not  know. 

The  evidence  of  abuse  has  no  necessary  connection  with  use,  nor 
is  it  in  contradiction  to  it.  The  heavy  losses  of  individuals 
throughout  Western  Europe,  from  investments  in  foreign  loans, 
have  called  attention  strikingly  to  the  subject,  but  they  are  not 
conclusive  as  to  the  commercial  relations  of  foreign  loans.  Indeed 
the  most  serious  losses  will  be  found  to  be  consequent  on  fraudu- 
lent transactions ;  and  whatever  freedom  may  be  allowed  to  trade 
in  a  well-ordered  community,  it  is  an  agreed  principle  that  no 
freedom  should  be  allowed  to  fraud ;  which  is  not  to  be  dealt  with 
by  economical  principles,  but  is  within  the  domain  of  politics,  to  be 
dealt  with  on  other  considerations. 

III. 

In  1871  the  late  R.  Dudley  Baxter,  F.S.S.,  read  before  the 
Society  a  paper  on  National  Debts.  This  contains  some  interesting 
matters  on  the  growth  of  the  debts  of  several  States. 

With  regard  to  the  amount  invested  in  foreign  loans,  Mr.  GKffen 
has  attempted  to  ascertain  this  in  his  paper  on  recent  accumulation 
of  capital  in  the  United  Kingdom,  read  before  the  Statistical 
Society,  15th  January,  1878. 
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This  be  baa  not  succeeded  in  to  his  own  satisfaction,  and  if  the 
subject  has  baffled  one  so  well  able  to  deal  with  it,  it  may  be 
conceiyed  there  are  difficulties. 

In  his  Table  V,  he  makes  the  total  amount  of  interest  in  1878 
in  foreign  funds,  to  be  40,250,000/.;  it  appears  he  takes  the  value  at 
about  400,000,000/.  This  to  my  mind  does  not  appear  to  be  any 
exaggeration  for  any  practical  purpose  of  general  comparison.  It 
is  most  likely  500,000,000/.  or  6oo,ooo,oooZ.  nominal. 

Mr.  Ernest  Seyd  (paper  on  "  Our  Wealth,  in  Eelation  to  Imports 
"  and  Exports,  and  Causes  of  the  Decline  in  the  Latter,"  "  Society 
"of  Arts  Journal,"  5th  April,  1878,  p.  406),  says  of  our  "inter- 
"  national "  wealth  in  foreign  State  stocks  and  colonial  stocks,  that  in 
1872  we  held  an  amount  which  may  be  stated  at  650  millions.  In 
colonial,  continental,  American  and  other  railway  and  public  works, 
shares  or  debentures,  the  amount  held  by  us  is  estimated  at  210 
millions. 

The  "  Economist "  (6th  April,  1878,  p.  396)  says  that  it  would 
appear  from  the  statements  published  from  time  to  time  in  the 
"  Investor's  Monthly  Manual,"  that  the  amounts  invested  by  the 
English  public  have  not  been  less  probably  than  275  millions  in 
the  last  four  years.  What  this  means  does  not,  however,  appear, 
for  in  the  same  time  a  large  amount  of  stock  has  been  disposed  of. 

Mr.  GilEen,  it  will  be  seen,  rates  the  annual  income  on  foreign 
funds  at  40  millions.  We  shall  now  see  what  the  holders  are  repre- 
sented to  return  to  the  Government. 

While  writing  this  paper  a  parliamentary  return  has  appeared, 
being  a  return  of  the  Annual  Value  of  property  assessed  to  income 
tax  under  Schedule  C,  distinguishing  the  amounts  assessed  on 
dividends  from  British,  Indian,  Colonial,  and  Foreign  stocks,  in  the 
years  1876-77,  in  continuation  of  Parliamentary  Paper  No.  209  of 
session  1874. 

The  return  has  not  come  into  my  hands,  but  it  is  published  in 
the  "Economist,"  with  the  parallel  returns  of  1874  (6tb  April, 
p.  396).  This  I  reproduce  with  several  corrections  of  my  own, 
which  put  it  in  a  better  shape,  and  alter  the  figures  of  increaae  and 
decrease. 


Digitized  by 


Google 


1878.]     Quasi- Sovereign  BtateSy  Owing  hy  Foreign  Countries,        809 


Coloniea  and  Countries. 


Yew  ended  6th  April,  1877. 


Amonnt 

of  Dindendi 

and  Annuities 

Cl>arged  to 

Income  Tax 

under 
Schedule  C. 


Total. 


Tear  ended  5th  April,  1878. 


Amonnt 

of  Dividends 

and  Annuities 

CharKed  to 

Income  Tax 

under 
Schedule  C. 


Total. 


Increase 
upon  1873. 


Decrease 
upon  1878. 


British 

Indian 

Coloni&l,  vii. — 

Canada    

Qibraltar     

Cape  Colony 

Natal   

Sierra  Leone  

New  South  Wales 

Qaeensland 

South  Australia .... 

Victoria  

Western  Australia 

Tasmania 

New  Zealand 

Ceylon 

Mauritius 

Antigua  , 

British  Guiana  

Dominica 

Orenada , 

Jamaica  

St.  Kitts 

St.  Lucia , 

Triuidad 

St.  Helena 

Foreign,  yiz.— 
Europe — 

Austria    , 

Belgium 

Denmark     , 

France     , 

Greece 

Italy    

Netherlands    , 

Portugal , 

Boumania 

Bussia , 

Spain  , 

Sweden    , 

Turk^    

Asia^ 

Chma 

Japan 

Africa^ 

SpPt 

Morocco , 

Tunis  


£ 


1,026,816 

1,104 

147,835 

33,4*9 

3,000 

475,343 
280,489 
167,308 

694»239 
70 

45.977 

752,987 

34,728 

62,374 

1,710 

4,09a 

300 

280 

14*49* 

3*4 

1,851 

5>37i 
987 


644,778 

8,116 

8,664 

60,907 

2,000 

144.965 

475 

438,7*3 

96,784 

2,360,87* 

i<59,505 

9*,330 

386,604 


44,698 
*i*,833 


i»739.468 

6,99* 

347 


£ 

20,829,281 

7,068,827 


8,765,106 


£ 


755.089 

1,3  *o 

119,390 

I7,*i4 

1.49 1 

447,777 

186,244 

102,914 

58*,*47 

48,761 
436,389 
40,959 
64,818 
1,608 
13480 

280 
14,010 

43* 
720 

3.867 
766 


"5.94* 

28 

16,662 

*59.»94 

*,i30 

i57.*7i 

i>496 

350,480 

118,972 

x,8i5.355 
759,066 

57,795 
i»747,657 


73»440 


1,308,311 

i*»093 

75 


£ 

21,160,480 

7,082,247 


2,889,776 


£ 

36,080 

*7i.7*7 

*8445 
16,215 

1,509 

*7.566 

94,*45 

64,394 

111,992 

70 

316,598 


102 

300 

^48* 

1,131 

i>504 

221 


5*8,836 
8,088 


88,243 

535.517 

34.535 


44,698 
139.393 


£ 
831,199 


216 


2,784 

6,281 
2,444 

9,388 


108 


7,998 

198,287 

130 

12,306 

1,021 

22,188 

589,561 

1,861,053 


Digitized  by 


431.157 

*7* 

Google 


5,101 


810 


Htde  Clabkb — On  the  Debts  of  Sovereign  and         [Juoe, 


Tear  ended  6th  April,  1877. 

Year  ended  6th  April.  1878. 

Increase 
upon  1S7S. 

Colonies  and  Countriet. 

Amoant 

of  Dividendt 

and  Annuitiet 

Charged  to 

Income  Tax 

nnder 

TbtaL 

Amount 

of  Dividends 

and  Annuitiet 

Charged  to 

Income  Tax 

under 
Schedule  C. 

Total 

DeercaK 

upon  1171 

America — 
Argentine  Eepublio.. 
Brazil 

£ 

476,923 
737,9»o 
351,950 

62,529 

8,426 

24 

171 

256,820 

1,749 

£ 
8,815,668 

£ 

402,190 
533,398 
217,359 

44.^4^ 

2,220 

117,652 

450474 
209,095 
161,205 

101,013 

107,323 
10,781 

152,659 

6,687 

18,324 

£ 
9,840,998 

£ 

74»733 
104,512 

134,591 

17,88^ 

6,206 

47,725 

£ 

Chili    

Colombia     (South  1 

America)     J 

Guatemala  ■-t-t 

— 

Parasniav    .-., 

117,628 

**"^T9"**/      

Peru    

450,803 

United  States 

TTnifTuaY 

159,456 
101,013 

Retumt  given  in  1874 
hut  omitted  in  1878. 
Foreign — 
Boliyia  

Costa  Rica 

107,323 
10,781 

dermany     

TTonduras    ................ 

152,659 

Liberia    

6,687 

18,824 

— 

Total    

89,968,277 

.40,878,496 

3,268,970 

8,674,189 

In  this  caRe  we  liave  an  exhibition  of  figures  in  great  detail,  bnt 
thej  only  aggravate  onr  difficulties.  It  is  evident  the  return  of 
United  States  stock  cannot  be  correct,  nor  that  of  French ;  and 
those  for  the  Netherlands,  Belgium,  Germany,  and  Denmark  are 
very  doubtful. 

Figures  possibly  nearly  correct  are  China,  Japan,  Morocco, 
Tunis,  Argentine,  Brazil,  Chile,  Columbia  (less  Dutch  holding), 
and  Uruguay. 

As  against  decrease  allowance  must  be  made  for  sinking  fund 
operations  on  Russia,  China,  Japan,  Egypt,  Morocco,  Argentine, 
Brazil,  Chile,  Columbia,  and  purchase  by  the  United  States. 

From  the  return  it  is  impossible  to  ascertain  how  far  railway 
stocks  are  included  under  Russia,  Roumania,  Sweden,  Argentine, 
Brazil. 

These  figures,  including  loans  in  default,  only  account  for  about 
200  millions  capital  and  1 1  millions  of  yearly  dividends.  Accord- 
ing to  these  fig^ures  the  yearly  loss  at  present  would  be  only  about 
3,000,000^. 

Any  calculation  of  profit  or  loss  must  be  in  proportion  to  the 

Digitized  by  LjOOQIC 


1878.]     Quctsi* Sovereign  States^  Owing  hy  Foreign  Countries.        311 

relation  of  these  foreign  investments  to  the  whole  capital  of  the 
conntTy. 

The  precise  nature  and  extent  of  the  operations  carried  on  in  the 
lioiidon  loan  market  cannot  be  ascertained  or  appreciated.  In  the 
tables  included  in  this  paper,  large  figures  are  dealt  with,  but 
they  afford  no  totals,  for  the  real  value  of  the  figures  cannot  be 
ascertained.  If  for  instance  we  know  the  amount  of  a  loan  issued 
in  this  market,  it  does  not  help  us,  as  a  considerable  portion  has 
always  been  on  foreign  account,  for  Hollanders,  Spaniards,  d;c.,  and 
of  late  years  for  Germany.  Then  as  an  international  exchangeable 
paper  is  created,  this  is  always  floating  to  and  fro. 

The  mode  in  which  money  has  been  taken  up  is  sometimes 
obscure,  for  it  has  not  been  always  by  direct  subscription  here.  In 
the  case  of  some  of  the  American  State  loans,  dollar  bonds  have 
been  mortgaged  here,  and  a  portion  sold  to  private  holders,  which 
have  never  come  into  the  market.  One  highly  respectable  firm  has 
during  many  years  placed  among  its  own  connections  many  small 
American  railway  and  town  loans. 

In  1837,  if  not  before,  a  system  was  in  operation  in  the  London 
market  which  has  since  been  carried  out  directly  and  indirectly  on 
a  large  scale.  Already  the  stability  of  England  had  drawn  atten> 
tion  to  the  advantages  of  this  market.  As  most  of  the  stocks  of 
Europe  were  what  is  called  internal  stocks,  like  consols,  they  were 
only  payable  in  the  national  capitals.  They  were  in  bonds  to 
bearer,  then  Httle  used  in  England,  as  the  policy  of  fiscal  admi- 
nistration and  of  legislation  favoured  nominal  subscriptions,  or 
holdings  in  the  name  of  the  investor,  only  changeable  by  a  formal 
transfer ;  whereas  in  France  and  on  the  continent  bonds  and  shares 
to  bearer  were  largely  adopted.  It  is  right  to  note  that  the 
facilities  since  given  in  this  respect  have  produced  the  same  result 
here  as  on  the  continent,  in  favouring  investment  and  consequently 
enterprise  and  thrift,  and  also  as  a  consequence,  fraud.  '*  Nominal " 
holdings,  it  is  to  be  noted,  can  only  be  redeemed  by  purchase  in 
the  market,  or  by  redemption  of  a  whole  loan.  Thus  the  process 
of  redemption  i$  not  encouraged.  With  bonds  to  bearer,  besides 
the  other  two  modes  of  redemption,  redemption  can  take  place  by 
drawings^  large  or  smaU. 

It  occurred  to  financiers  here  that  foreign  internal  stocks  might 
be  made  available  here,  and  at  the  same  time  an  opportunity  be 
afforded  for  English  operations  in  them.  Mr.  John  Field,  in  his 
able  edition  of  **  Fortune  on  the  Funds,''  for  1838,  observes  with 
regard  to  Dutch  Five  per  Cents.: — 

"  Many  penons  entertain  an  objection  to  any  flnctoation  in  tbe  amount  of 
their  dividend,  and  inch  may  secure  the  payment  of  their  coapons  at  the  fixed  rate 
ot  %l.  i#.  id.  each,  by  the  purchase  of  bonds  with  an  English  sheet  attached  to 
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them,  in  the  fbUowing  form: — 1837.  Dutch  Five  per  Cent.  Loan.  Fl.  x,ooo 
capital,  payable  half-yearly,  on  the  Ist  April  and  Itt  October  of  each  year.  The 
undersigned  hereby  give  notice  that  the  coupons  or  dividend-warrants  belonging  to 
the  accompanying  bond,  payable'  in  Holland,  commencing  October  Ist,  1837,  and 
ending  April  Ist,  1847,  wiU,  after  receipt  of  the  interest  in  Holland,  also  be  (at 
the  option  of  the  holder)  payable  at  their  office  in  London,  at  the  fixed  rate  of 
two  pounds  one  shilling  and  three  pence  sterling  for  each  coupon  of  twenty-five 
guilders  of  the  present  currency  of  Holland. — Signed,  D.  &  J.  Salomons.  " 

•*  It  will  be  observed,"  says  Mr.  Field,  "  that  the  advantage  of  any  alteration 
in  the  exchange  above  the  fixed  rate  is  hereby  given  to  the  holder  of  these  bonds, 
the  premium  on  which  ranges  at  present  from  i  to  i|  per  cent." 

This  process  was  largely  adopted  for  the  sale  of  what  were  called 
Russian  M6talliques.  For  several  years  portions  of  successive  loans 
to  cover  the  deficiencies  in  the  Russian  budgets  were  thus  made 
saleable  in  this  market,  exclusive  of  direct  loans.  After  the  Crimean 
war  numerous  loans  and  railway  loans  were  issued  in  a  direct  form. 

This  process  was  adopted  for  an  Austrian  loan  by  Messrs. 
Rothschild,  and  is  thus  described  in  1838  by  Mr.  Field,  in  "  Fortune 
"  on  the  Funds  :"— 

**  AuMirian  Five  per  Cents, — Dividends  due  1st  May  and  1st  November, 
payable  at  Vienna  and  at  N.  M.  Rothschild  &  Son.  Bonds  of  i,ooo  florins  each, 
or  I  go/,  sterling,  at  ^eJLfed  exchange  offl.  xo  per  pound  sterling. 

"  The  dividends  on  this  stock  are  payable  at  the  Treasury,  Vienna,  in  effective 
conventional  florins ;  but  the  plan  of  a  fixed  dividend,  payable  at  appointed  agents, 
has  been  found  so  palatable  to  the  English  public,  that  advantage  has  been  taken 
of  it  to  circulate,  from  time  to  time,  portions  of  the  M^talliques  by  attaching  to 
the  German  bonds  an  English  sheet,  containing  an  engagement  on  the  part  of 
Messrs.  Rothschild  to  pay  the  dividends,  when  due,  at  the  said  fixed  exchange  of 
fl.  xo  per  pound  steriing,  or  ^l,  io#.  per  coupon." 

The  Italian  loan  of  1863,  raised  by  the  House  of  Rothschild, 
was  only  offered  on  the  London  market  to  the  extent  of  3,000,000/. 
The  loan,  however,  was  for  28,000,000/.,  and  as  the  coupons  were 
made  payable  in  Turin,  Pans,  and  London,  at  the  exchange  of 
2  5*30  f  rs.  per  pound  sterling,  the  effect  is  that  the  whole  of  the  loan 
of  28,000,000/.  is  available  for  sale  in  this  market,  or  the  whole  of 
a  half-year's  coupons  of  700,000/.  may  become  payable  here.  This 
is  a  very  good  illustration  of  many  of  the  later  operations,  and  of 
the  consequent  dificulty  in  dealing  with  the  figures. 

The  London  market  has  great  advantages  for  transactions  in 
which  security  and  convertibility  are  the  chief  requisites.  It  has 
thus  happened  for  a  long  period,  and  more  particularly  since  the 
prevalent  use  of  bonds  to  bearer,  that  the  preference  is  g^ven  to 
paper  having  coupons  paid  in  London. 

In  ordinary  times  the  paper  is  kept  at  home,  and  the  coupons 
sold  or  remitted  to  London.  In  times  of  political  alarm  the  paper 
is  deposited  in  London,  and  the  coupons  received  there  on  holder's 
account  and  at  his  disposal. 

At  all  times  the  bonds  are  a  convenient  document  for  remittance 
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from  market  to  market,  being  of  general  acceptance,  and  having 
the  London  standard. 

There  is,  however,  one  possible  danger  in  times  of  panic  here, 
that  it  may  be  impossible  for  English  holders  to  sell  in  the  London 
market,  as  a  number  of  foreign  sellers  offering  may  still  further 
depress  prices  and  paralyse  the  market. 

IV. 

The  following  table  shows  the  issues  in  the  London  market,  so 
far  as  it  is  possible  to  describe  them : — 

[OOO'i  omitted.] 


of 

lasne. 


1794 
1797 

1808 
1810? 

1817 

1818 
1822 


1823 


1824 


Bute 

of 

Intemt. 


Per  cnt. 
3 

3 
6 

3 


Name  of  State. 


Gbrmanj,  Empire.. 
G^ermany,  Empire.. 

United  States   


Portugal 


France 


Prussia 


Chili  

Colombia 

Denmark 

Peru  

Russia    .... 


Austria  .. 
Portugal 


Braail 

Buenos  Ajres 

Colombia   

Ghreece    

Mexico  

Naples    

Peru  


Total  Amount 

of  Loan 
Contnioied  for. 


& 
4,600, 

1,620, 


895» 


5,000, 

1,000, 
2,000, 

3>ooo, 

1,200, 
3>5oo, 

3»30o, 
1,500, 

1,686, 

1,000, 

4,750, 
800, 

3»200, 

2,500, 
Balance 
182, 


Amoant  of 
Loan  luned 
in  London* 


4,500, 
1,620, 


895, 


1,000, 
2,000, 

2,000, 

450, 
8,500, 

8,500, 
1,500, 

1,686, 

1,000, 
4,750, 
800, 
3,200, 
2,500, 

>    750, 


Price 

of 
Issue. 


Per  cnt. 


-{ 
-{ 

70 

..{ 

77i 

88 
81 

82 
87 

«{ 

88i 
59 
58 
9i| 
82 


Agents  for  luoe. 


Boyd,  Benfield,  and  Co. 

Boyd,  Benfield,  and  Co. 

London,  Amsterdam,  and 
Paris,  for  Louisiana 

Appears  to  hare  been  made 
from  Sinking  Fund,  but 
sold  separately 

Sale  of  Kentes  by  Barings 
and  Hopes 

Rothschild  and  Sons 

Hullett  Brothers  and  Co. 
Herring,    Qrahun,    and 

Powles 
r  A.  F.  Haldemand  and 
LB.  F.  Goldschmidtf 
Fry  and  Chapman 
Rothschild  and  Sons 

Rothschild  and  Sons 


Rothschild  and  Sons 
Thomas  Wilson  and  Co. 
Baring  Brothers 
B.  A.  Goldsuhmidt  and  Co. 

A.  Laughman  and  Co. 

B.  A.  Goldschmidt  and  Co. 
Rothschild  and  Sons 

Fry  and  Chapman 


When 
ParUy 


the  exact  amount  is  not  stated,  the  full  amount  is  giyen  as  issued  in  London, 
issued  in  1846. 


Digitized  by 


Google 


314  Hydk  Clabke — On  the  Debts  of  Scvereign  and        [June, 

[000*1  omitted.] 


Tetf 

of 

iMue. 


Rate 

of 

Inierett 


Name  of  State. 


Total  Amount 

of  Loan 
Contracted  for. 


Amonnt  oT 
Lou  Iwned 
in  London. 

Price 

of 

lune. 

£ 

Percnt 

4,000, 
8,600, 

85 
75 

2,000, 
167, 

8,200, 
616, 

56* 
78 

600, 

— 

800, 

54 

2,000, 

48 

600,* 

92I 
48 

2,844, 
2,000, 
8,000, 
1,000, 

100 

48 

94 

460, 

«. 

4,000, 

60 

6,000, 

70 

1,200, 
200, 

9a 

900. 

80 

1,000, 
118, 



818, 

78 

767, 

— 

782, 

85 

160, 

86 

800, 
6,600, 

90 
93 

8,668, 

85 

2,260. 

1.041, 

460, 

90 
95 
93 

2.600, 

85  { 

40O. 

— 

Afenta  furlieae. 


1825 


1828 

1829 

1831 

1882 
„ 

1833 
»> 

„ 

1884 
„ 

1835 

1886 

>, 

1887 
>, 

1839 

1842 

1843 

1849 

1850 
„ 

1851 

1852 

„ 

1853 


Per  cat 

5 
3 
5 
5 
6 
6 
6 

5 

5 

5 

5 
5 

5 
5 
5 
6 

6 

5 


6 

5 

3 

5 

5 

5 
4* 


5 
4* 

4 

4* 
4* 


Braxil 

Denmark 


Ghreeoe    

G-uatemsla.. 

Mexico  

Peru  


Spain 

Brazil 

Portugal... 

Bu88ia    ... 
Portugal 

Ghreece   ... 
Portugal 
BuBsia    ... 
Portugal 


Spain-Cuba 
Spain 


Portugal  '.. 


Belgium.. 
Florida; .. 
Portugal 


Portugal    ... 
Spain-Ouba 


Brazil.. 
Chili  .. 


Brazil 

Denmark 

Denmark 
BoBsia    ... 


Sardinia. 

AuBtria  . 

Brazil 

Sweden  . 


Peru 


£ 
2,000, 

5,5oo> 
1,000, 
2,000, 
1,429,8*. 

3,»oo, 
616, 

600, 

800, 

2,000, 

6,000, 
600, 

»i344, 
2,000, 
3,000, 
1,000, 

450, 
4,000, 

6,000, 

1,200, 
200, 
900, 

1,000, 
"3, 

313, 

757, 

73a, 

800, 

800, 
5,5oo» 

3,5^3> 

3,500, 

1,041, 

450, 

2,600, 
400, 


Botbflchild  and  Sons 
Thomas  Wilson  and  Co. 
See  1822 
Ricardo  and  Co. 
Barclay,  Herring,  and  Co. 

„ 
Fry  and  Chapman 


Thomas  and  William  King 

Bicardo  and  Co. 

Barinff  Brothers 
Bicardo  and  Co. 

Bothschild  and  Sons 
Bicardo  and  Co. 
Baring  Brothers 
I.  L.  Goldsmid 

Wright 

Ardoin  and  Bicardo 

Bothschild  and  Sons 


T.  Wilson  and  Co. 
I.  L.  Goldsmid 

—      I.  L.  Gbldsmid 


Thomas  and  WHliam  King 

Baring  Brothers 

Sir  I.  L.  Ooldsmid 

C.  J.  Hambro  and  Son 

C.  J.  Hambro  and  Son 
Baring  Brothers 

C.  J.  Hambro  and  Son 

Bothschild  and  Sons 
Bothschild  and  Sons 
Palmer,  McEillop,  andBent 

C.  de  Murieta  and  Co. 
C.  J.  Hambro  and  Son 
J.  Hegan  and  Co. 


*  Indemnity  of  bonds  issued  to  meet  claims. 


Goo^k 
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Bite 

of 

Interest. 


Per  cut 


4 
4 

4* 
4i 
4* 


3 

5 

i\ 

4 
7 
7 
5 

5 

4i 
3 
5 
6 


4* 
6 


5 
3 

5 
5 
7 


4i 

5 
5 


Name  of  Sttte. 


Turkey  . 

Turkey  . 
Sardinia. 


Biazil.... 
Chili  .... 
Sweden 

Turkey 


BuBsia    .. 
Alabama 


Brazil... 
BuBflia 


Denmark 

(second 


Egypt  (fint  issue) 
ft ) 


Italy 

Morocco 

Peru  

Portugal 
Bussia    .. 

Turkey  .. 


Brazil , 

Colombia  , 

Confederate  States 

Italy  

Portugal    


Danubian  Princi- 
palities     

Denmark   


Egypt 

Mexico      (Anglo- 1 
French)   J 

Bussia       (Anglo- 1 

Dutch)     J 

Sweden  


Brazil.. 
Italy  .. 


TbtalAmoont 

of  Loan 
Contracted  for. 


3,000, 
5,oco, 

2,OOC, 

ii5^7i 
1,229, 
5»ooo, 


7,000, 
100, 

ii373. 
8,000, 

1,098, 
1,782, 

50J1 

5,000, 
15,000, 

8,000, 


3i820, 
2CO, 

3,000, 

28,000, 
2,500, 

916, 

1,200, 
728, 

5»704, 
i2,3^5» 

6,000, 
a,a23» 
6,800, 
8,oco, 


Amount  of 
Loan  litned 
in  London. 


8,000, 
6,000, 


1,627, 

1,555, 

1,229, 

r  4,380, 

I    620, 

4,000, 
100, 

1,378, 
6,000, 

560, 
2,196, 
1,098, 
1,338, 

601, 

6,500, 

5,000, 

15,000, 

8,000, 

3,820, 
200, 

8,000, 

8,000, 
1,250, 

916, 

1,200, 

728, 

5,704, 

8,000, 


6,000, 
2,228, 

6,800, 
8,000, 


Price 

of 
Iwne. 


Parent. 
80 

102I 
100 

96 
9» 
94* 

62i 
66k 


90 
92 

91 

82I 

84* 
74 

93 
44 

68 1 

88 
86 

90 1 

71 
48 

86  j 

93 

94* 

93 

63 
85 

74 
77* 


Amenta  for  laane. 


Dent,  Palmer,  and  Co. 
Bothschild  and  Sons 


Bothschild  and  Sons 
Barine  Brothers 
Bicardo  and  Co. 

y  Dent,  Palmer,  and  Co. 

Thomson,  Bonar,  and  Co. 
Beid  Irving  and  Co. 

Bothschild  and  Sons 
Baring  Brothers 

C.  J.  Hambro  and  Son 
Frilhling  and  Gtjschcn 

C.  J.  Hambro  and  Son 
Bobinson  and  Fleming 
P.  P.  Blyth 

Heywood,  Kennard,  and  Co . 
Knowles  and  Foster 
Botlischild  and  Sons 
Ottoman  Bank 
C.  Deyanx  and  Co. 

Bothschild  and  Sons 
London  and  County  Bank 
Schroder  and  Co. 
Erlanger  and  Co. 
Bothschild  and  Sons 
Stem  Brothers 

Ottoman  Bank 

Stem  Brothers 

C.  J.  Hambro  and  Son 

Raphael  and  Son 

Frilhling  and  Gosrhen 

Glyn,  Mills,  and  Co. 

Int.  Fin.  Society 

Credit  Mobilier  Society 

Baring  Brothers 

Hope  and  Co.* 

J.  H.  Schrttder  and  Co. 


Bothschild  and  Sons 
r  General  Credit  and 
\     nance  Company 


Fi- 


•  Partly  issued  in  Amsterdam. 
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Rate 

of 

Interest. 


Name  of  State. 


Total  Amoant 

of  Loan 
Contracted  for. 


Amoant  of 
Loan  Issned 
in  London. 


Price 

of 
Issue. 


Agents  for  Issue. 


Percnt. 

5 
6 


A 


7 
5 
6 

5 
5 
5 
5 

8 
6 

3 


Peru  .... 

Turkey 

Austria 


Argentine      Con- 1 

federation  J 

Chili  


Egjpt 

Egypt  (by  deben- 1 


tares) 
Bussia 


Chili  

Danubian  Princi- 
palities  

Egypt 


Honduras 

Holland    (Dutch-! 
Indian  Bailway)  J 

Portugal    

Bussia  (Nicolay 
Bailway,  first 
issue)   

Buflsi^  (railway) 


1 


Tunis 

Massachusetts 


Argentine      Con-  "1 
federation   j 

I'^gyp*^ 

Hungary    

Italy  

Bussia  (railway)    .... 


Sweden 


Alabama 
Guatemala 

Italy  

Holland    (Dutch-! 


Indian  Bailway)  J 

Peru  (Pisco  to  Yea  1 

Bailway) j 


Portugal 


£ 

io,ooo, 

6,ooo, 

i4.584» 

SSOf 

45o» 
1,121, 

3.387, 
3iOOO, 
6,000, 

2,000, 
1,264, 

2,080, 

1,000, 

339» 

12,000, 

1,694, 

4»500i 
4,000, 

413, 

11,890, 

9A0$, 
1,920, 

4.349, 
1,716, 

1,150* 

1,044, 

500, 
5,*oo, 

398* 

290, 
12,000, 


£ 

9,000, 
6,000, 


550, 

450, 

627, 

1,694» 

3,000, 
6,000, 

2,000, 
1,264, 

2,080, 

1,000, 

339, 
6,500, 

12,200, 


4,500, 

4,000, 

413,' 

1,950, 

11,890, 
8,513, 
9,405, 
1,920, 
2,000, 
1,300, 
1,160, 

1,044, 

500, 

6,200, 

898, 

290, 
12,000, 


Percnt. 

83* 

65* 
6«tHf 

"{ 

92i 

92 
90 

92 

86| 

84 
71 

90 1 
80 1 
89 
38* 

.,{ 
-{ 

77i 

63 

77 

7if 

81A 

78 

80 

80 

90 

81 
70I 
73» 
91* 

71 
32* 


Thomson,  Bonar,  and  Co.* 
Ottoman  Bank 
Agra  Bank 

Baring  Brothers 
Hope  and  Co. 
Thomson,  Bonar,  and  Co. 
Morgan  and  Co. 
Anglo-Egyptian  Bank 

Friihling  and  Goschen 

Baring  Brothers 
Hope  and  Co. 

J.  S.  Morgan  and  Co. 

Fiuhling  and  GK>schen 

Ottoman  Bank 
Oppenheim  and  Co. 
Bischo£fsheim    and    Gold- 
Schmidt 

Holstman  and  Co. 

Stem  Brothers 

Baring  Brothers 
Hope  and  Co. 

Baring  Brothers,  Continen- 
tal Firms  t 
Thomson,  Bonar,  and  Co. 
£.  Erhuiger  and  Co.t 
Baring  Brothers 

{Baring  Brothers 
Hope  and  Co.§ 
Ottoman  Bank 
London  and  County  Bank 
Stem  Brothers 
Baring  Brothers 
Baphael  and  Sons 
J.  H.  Sohrader  and  Co. 
Baphael  and  Sons 

J.  H.  Schr5der  and  Ccf, 
Thomson,  Bonar,  and  Co. 
Anglo-Italian  Bank 

Samuel  Montague  and  Co. 

Thomson,  Bonar,  and  Co. 
Stem  Brothers 


•  A  conyersion  operation.  f  Placed  chiefly  abroad.  %  -^  conversion. 

§  A  oonyersion  of  1860  loan.  ||  Partially  issued  in  America. 
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Bat« 

of 

Interest 


Fame  of  8t«te. 


Total  AmoaBt 

of  Loan 
Contracted  for. 


Amount  of 
Loan  iMned 
in  London. 


Price 

of 
lune. 


Agents  for  Isstie. 


Pcrcnt. 

■{ 

6 


9 
6 

U 
"{ 

5 
5 

6 
5 
6 


5 

5 
7 
8 

8 

6 
6 

6 

7 
7 


(BuO 
3Hup4 

y).J 


Botiinania  (Ba 
charest  to  Giup- 
gCTo  Railway) 
Koumania  (railway) 
RuMia  (Nicolay  I 
Railway,  second  > 
issue)   J 

Santo  Domingo 

Turkey 


Alabama  (gold).. 
Buenos  Ayres  .. 
Chili  

Egyp*^    

France   


Honduras  

Japan 

Peru  

Massachusetts  

Roumania     (iron  1 

bridges)  j 

Roumania     (rail- 1 

way  bridges)  ....j 

Russia    

Spain  (quicksilyer) 

Argentine  Republic 

Brazil 

Costa  Rica  (first  1 

issue)   / 

CostaRica  (second  1^ 

issue)   J 

France   


Hungary    

Liberia   

Louisiana  (Lir^) 
Holland    (Butch- "I 

Indian  Railway)  J 

Paraguay  — 

Russia    

Spain      (national  1 

lands)  J 

Turkey  

Uruguay    


Boliyia  

CostaRica.. 
Entre  Rioe.. 


£ 

436,V 

11,110, 

758> 

12,222, 

4CO, 
1,013, 

7,i42» 
10,000, 

2,5oo» 
1,000, 

11,920, 

620, 
434» 
600, 

12,000, 
2,318, 

6,122, 
3,400, 

500, 
500, 

80,000, 

3,000, 
100, 
400, 

189, 

1,000, 
12,000, 

2,^23, 

5»7oo, 
3,500, 

1,700, 

2,400, 

227, 


435,V 
1,500, 
11,110, 

758, 


400, 
1,035, 
1,013, 

7,142, 

10,000, 

2,500, 

1,000, 

11,920, 

620, 

484, 

eoo, 

12,000, 
2,318, 

6,112, 
3,400, 

600, 
600, 


3,000, 

100, 

4,000, 

189, 

1,000, 
12,000, 

2,623, 

6,700, 
8,500, 

1,700, 

1,496, 

227, 


Per  cnt. 


90 
7ii 

H{ 

70  I 

94i 

88 

83 
78i 

80 1 

98 
82i 
87 
85 

72 

80 
80 

88^ 
89 

"I 

74J 
82i 
81 

84* 

90^ 

80 
8ii 

80 

73 
72 

6S 
90 


C.  Deyaux  and  Co. 

Anglo- Austrian  Bank 

Baring  Brothers 
Hope  and  Co. 

Lawson  and  Son 
£.  Hartmon  and  Co. 
r  Comptoir  d'Eseompte 
\  Louis  Cohen  and  Sons 

J.  H.  Schrddcr  and  Co. 

C.  de  Murrieta  and  Co. 

J.  S.  Morgan  and  Co. 

r  Bisohoffsheim  and  Gold- 

\     Schmidt 

J.  S.  Morgan  and  Co. 

Bischoffsheim    and    Gold- 

schmidt,  Lefevre 
J.  H.  Schroder  and  Co. 

>, 
Baring  Brothers 

C.  Deraux  and  Co. 

Anglo- Austrian  Bank 
Rothschild  and  Sons 


C.  de  Murrieta  and  Co. 
Rothschild  and  Sons 

Bischoffsheim  [and    Gold- 
Schmidt 

{Baring  Brothers 
Rothschild  and  Sons 
Raphael  and  Sons 
Holdemes8,Nott,  and  Co.f 
Robinson  and  Fleming 

Samuel  Montague  and  Co. 

Robinson  and  Fleming 
Rothschdd  and  Sons 

Stem  Brothers 

Dent,  Palmer,  and  Co. 
Thomson,  Bonar,  and  Co. 

Lumb,  Wanklyn,  and  Co. 
Enowles  and  Foster 
E.  Erlanger  and  Co.f 
C.  de  Murrieta  and  Co. 


•  Withdrawn.    There  was  no  published  Dgency  house  for  this  loan,  but  Messrs.  Bischoff"- 
sheim  and  Gbldschmidt  were  employed  to  take  charge  of  the  bonds.        f  Not  wholly  placed. 

_     _ 
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[000*1  omitted.] 


Kate 

of 

Intereii 


Per  cnt. 
8 

5 

''{ 

5 
9 

6 

5 


5 
6 

5 

6 

3 
6 

7 

5 

5 

5 

4i 
4* 
5 


J! 

5 
4i 


8 
6 
3 

5 

4 

4* 
4* 


Kune  of  State. 


Total  Amonnt 

of  Loan 
Contnetedfor. 


Paraguay 
Peru  


BuflBia    

Honduras      (ship  1 
loan)    J 

Bussia  (railway)   .... 
Turkey  


Buenos  Ayres 
Chili  


Egypt    ... 
Hungaxy 


Japan 

Bussia    

Turkey  

IJniteA  States 


Argentine  Bepublic 

Belgiuni 

Hungary    

Santa  F6    

Turkey  


Brazil 

ChiH  

Bussia    

Sweden  

Massachusetts 


China 

Sweden  

Norway 

Portugal    

United  States 


China 

Hungary    

Portugal    

Turkey  

United  States 


Sweden  , 
Norway  . 


a,ooo, 
36,000, 

15,000, 

1,7^0, 
11,126, 

2,041, 

*ia77, 

32,000, 

5»400» 
7>5o^» 
2,400, 

15,000, 
27.778, 

358i 
1440, 
7,500, 

300, 
40,000, 

5,000, 

1,900, 

15,000! 
982* 
3>o, 

»75, 
2,000, 

I»320, 

30^» 


1,604, 

8,000, 
6,500, 
5,000, 


343'!  6 
r7oc 


Amonnt  of 
Loan  luned 
in  Loudon. 


£ 

662, 

15,000, 
15,000, 
16,000, 

1,760, 
11,126, 

2,041, 
2,277, 


6,400, 
7,500, 

2,400, 

15,000, 
8,000, 


358,^ 
1,440, 
7,500, 

300, 
15,900, 

5,000, 

*  1,133, 

15,000, 
982, 
310, 

276, 

1,500, 
13,200, 

306, 


1,604, 

8,000, 
6,500, 
5,000, 


34316 
1-700 


Price 

of 
lune. 


Per  cnt. 
85 
17k 
89 
80 

87i 
98i 

98* 
94  { 

84i 
80 
89 
92i 

93 

58i 

102f 
80 

75i 
9ii 
92 
43* 

88i 

92 

98* 

98 


96\ 
96i 

83* 


98  { 

8.^i 

50 

52 

97i 
95 


Agents  for  Time. 


Bobinson  and  Fleming; 
r  J.  H.  SchrSder  and  Co. 
\  Stem  Brothers 
Bothschild  and  Sons 


C.  J.  Hambro  and  Son 
Baphael  and  Sons 

Baring  Brothers 
Oriental  Banking  Corpora- 
tion 

{BischoffBheim  and  Gold- 
Schmidt 
Baphael  and  Sons 
Bothschild  and  Sona 
r  Oriental  Banking  Corpo- 
\     ration 

Bothschild  and  Sons 
Ottoman  Bank 
Baring  Brothers,  &c.t 

Stem  Brothers 
Baring  Brothers 
Bothschild  and  Sons 
C.  de  Murrieta  and  Co. 
Ottoman  Bank 

Bothschild  and  Sons 

{Oriental  Banking   Corpo 
ration 
Rothschild  and  Sons 
£.  Erlanger  and  Co. 
Baring  Brothers 

Hong  Eong  and  Shangltai 

Banking  Corporation 

C.  J.  Hambro  and  Sons 

>t 

{Society    des    I>ep6t8    et 
Comptes  Courantes 
Baring,  icj 

Hong  Kong  and  Shanghai 

Banking  Corporation 
Bothschild  and  Sons 
Baring  Brothers 
Ottoman  Bank§ 
Baring,  &c.  || 

Erlanger  and  Co.^ 
C.  J.  Hambro  and  Son 


•  Withdrawn.    There  was  no  published  agency  house  for  this  loan,  but  Messrs,  Bischtfff- 
sheim  and  Goldschmidt  were  employed  to  take  charge  of  the  bonds. 

t  A  portion  of  conversion  in  this  market.  %  Funding  operations  continued. 

§  Supposed  not  to  have  been  subscribed.  ||  Funding  operations  continued. 

%  Chiefly  abroad.  ^    ^ 


1878.]     QtUMu  Sovereign  States,  Owing  by  Foreign  Countries.        319 

The  amount  of  the  national  debts  of  Europe  in  1788  was  about 
^40,000,000/.  Mr.  Dudley  Baxter  makes  those  of  the  whole  world 
in  1873  508,^,000/.,  but  then  he  has  taken  the  debt  of  France  at 
the  forced  reduction  of  32,000,000/. 

Mr.  Ernest  Seyd  ("  Society  of  Arts  Journal,"  p.  406)  makes  the 
total  amount  4,500  millions.  Using  the  figures  he  gives,  but  in  a 
different  way,  the  holdings  would  be : — 


OmiDebt. 

Othm. 

ToUL 

Snffland 

Mini. 
785 

80 
34^^ 

Mini. 

650 

450 

400 

50 

20 

20 

Mini. 
1,500 
x,aoo 

550 
120 

France 

Germany 

Hol1ftn<1  

Selgium 

Austria   

300 

The  same  distinction,  as  Mr.  Seyd  makes,  must  be  drawn 
between  holdings  of  our  debt  or  mortgages  on  one's  own  property 
and  holdings  of  "  international "  property.  StiU,  for  certain  pur- 
poses, the  above  figures  give  some  relative  ideas  of  the  wealth  of  the 
monied  classes.  It  is  however  most  likely  that  France  is  thus  placed 
too  high,  as  perhaps  also  Germany  and  Holland  too  low.  These 
should  at  all  events  be  500  millions  and  100  millions. 

V. 

It  has  been  suggested  that  it  would  be  &t  better  were  the 
national  capital  employed  in  home  works,  instead  of  being  lent  to 
foreign  countries.  So  far  as  an  individual  is  concerned,  whether 
he  loses  1,000/.  in  a  bubble  company  here  or  in  a  swindling 
foreign  loan,  the  operation  and  the  sequel  are  the  same,  but  so 
far  as  the  economical  operation  is  concerned,  home  investment  for 
public  works,  and  the  transactions  of  foreign  loans,  are  under  very 
different  conditions,  as  I  have  explained  in  my  treatise  on  ''  The 
"  Theory  of  Railway  Investment,"  1846.  Our  whole  population, 
under  the  institution  of  the  poor  laws,  must  be  fed,  and  in  this  we 
difier  from  many  continental  countries.  Although  the  feeding  of 
the  population  is  provided  for,  there  is  no  provision  for  the  effective 
application  of  its  labour.  Thus  there  is  commonly  a  surplus  of 
labour  beyond  the  labour  employed  in  the  production  of  food  and 
other  recognised  products,  and  particularly  during  a  period  of 
famine. 

Additions  to  the  permanent  capital  and  working  plant  of  the 
country  are  made  from  this  surplus  labour,  as  the  Pyramids  and  great 
undertakings  of  Egypt  were  made  from  the  surplus  labour  of  that 
country.      Were  there  any  adequate  organisation  in  a^^riodjin 
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wliich  other  employments  were  slack,  the  national  indnstrj  would 
be  employed  in  improving  the  dwellings  and  public  buildings  of  the 
people,  in  draining  the  soU,  in  embanking  the  rivers,  recovering 
lands,  promoting  fisheries  and  mining,  making  harbours,  and  other- 
wise adding  to  the  yearly  production  and  permanent  plant. 

The  conduct  of  foreign  loans  or  of  any  branch  of  trade  with  our 
colonics  or  abroad,  for  obtaining  new  materials  or  food  for  the  state 
of  our  produce,  has  no  necessary  connection  with  our  home  work, 
and  could  and  should  be  carried  on  apart.  Indeed,  if  there  be  a 
profit  obtainable  from  our  business  in  foreign  loans,  its  abandon- 
ment would  be  a  loss  and  not  a  benefit  to  our  resources.  At  this 
time,  and  so  long  as  we  retain  the  position,  we  have  an  international 
money  market,  and  it  is  desirable  we  should  retain  its  advantages. 

Although  this  paper  is  chiefly  devoted  to  loans  of  foreign  states, 
no  such  line  can  really  be  drawn.  The  loans  of  foreign  cities,  for 
instance,  approximate  to  these  in  character.  A  larger  amount  of 
allied  transactions  is  constituted  by  the  issue  of  foreign  railway 
shares,  but  to  a  greater  extent  of  foreign  preference  fihares,  deben- 
tures, or  obligations. 

Town  loans  are  always  to  a  great  degp?ee  locally  subscribed,  but 
Canadian,  United  States,  and  colonial  town  loans  are  likewise 
brought  here.  In  such  cases  the  dividends  are  rarely  payable  in 
London,  so  that  a  character  naturally  to  be  found  in  foreign  loons  is 
here  wanting. 

The  continental  town  loans  being  mostly  lottery  loans,  redeem- 
able by  prizes,  are  negociated  abroad,  as  they  cannot  be  issued  in 
this  market,  any  more  than  the  railway  lottery  loans. 

The  lottery  or  premium  drawn  by  lot  is  a  characteristic  of  foreign 
markets,  it  being  considered  that  the  lottery  laws  forbid  their  being 
advertised  here. 

Bailway  loans  are  of  many  kinds,  and  properly  speaking,  the 
Indian  railway  operations  should  be  embraced  under  this  title.  In 
some  cases  the  companies  are  English  or  quasi^English,  and  managed 
here.  Others  are  nominally  foreign  companies,  but  in  reality 
domiciled  here,  and  having  a  foreign  guarantee.  All  such  dividends 
are  payable  in  London.  A  large  amount  consists  of  debentures 
made  payable  in  London,  and  issued  by  some  house  here  either 
directly  on  account  of  a  Government,  or  indirectly  in  the  name  of  a 
company. 

Such  railway  loans  are  in  most  cases,  with  such  an  exception  as 
the  Lombard,  <&c.,  to  be  distinguished  from  State  loans,  because 
railway  and  State  loans,  being  limited  in  amount,  after  a  time,  and 
particularly  after  absorption  by  local  holders,  cannot  supply  stock 
enough  to  work  more  than  one  market. 

Colonial  and  Indian  loans  are  not  to  b«  distinguished  for  most 
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purposes  from  foreign  State  loans,  but  it  is  convenient  in  the  present 
inqniry  not  to  include  them,  as  their  features  may  only  distract 
attention.  They,  however,  present  these  circumstances,  that  they 
are  largely  connected  with  the  employment  of  English  iron  and 
produce,  and  are  partly  supplied  by  the  capital  of  those  who  have 
lived  in  the  countries  concerned.  Some  of  the  colonial  loans  are 
already  being  employed  for  local  investments. 

Of  the  extent  of  such  operations,  bs  already  said,  we  are  in  no 
position  to  form  any  true  appreciation.  The  first  difficulty  is  that 
the  nominal  amounts  are  not  of  common  standard.  First  with  regard 
to  price  of  issue,  and  this  applies  to  State  loans  also,  the  nominal 
amount  of  the  Ipan  is  higher  than  that  subscribed  by  the  public. 
Thus,  instead  of  loo/.,  the  subscribed  amount  may  be  90/.,  80/.,  70/., 
60/.,  50/.,  4c. 

So  &r  as  economical  considerations  are  concerned,  the  materials 
are  still  less  practicable,  for  the  figures  do  not  show  us  what  the 
foreign  Government  or  company  received.  In  many  cases  it  was  a 
very  small  portion.  In  the  cases  of  Honduras,  Liberia,  and  St. 
Domingo,  the  foreign  Government  received  next  to  nothing.  It 
becomes  a  question  whether  these  are  to  be  regarded  as  foreign 
loans,  or  as  loans  from  the  public  to  the  persons  concerned  in  their 
concoction.  So  far  as  Peru  is  concerned,  Peru  has  remitted  the 
guano  hypothecated  to  the  bondholders,  but  it  hafi  been  sold  on 
contractors'  account. 

Thus  although  in  tiie  name  of  an  Hcmduras  or  Liberian  bond, 
our  English  subscriber  may  have  parted  with  his  money  and  lost  it, 
and  be  involved  in  utter  misery  thereby,  yet  as  another  person  has 
got  possession  of  his  money,  there  is  no  national  loss,  though  that  is 
no  satisfaction  to  the  victim. 

The  figures  given  in  such  estinoates  of  issues  include  conversions 
of  former  operations,  which  do  not  constitute  effective  amounts  of 
capital  raised. 

There  is,  however,  always  a  demand  for  such  figures,  and  they 
have  been  yearly  supplied  by  a  Brussels  paper,  the  "  Moniteur  des 
**  Int6rets  Materiels  "  (quoted  in  the  "  Economist "  of  12th  January, 
1878),  and  these  are  reduced  in  "Herapath's  Journal,"  from  which 
they  are  reproduced. 
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Finaneial 


Conntriei. 


of  SUtetand 
Towns. 


FinancUluid 

Credit 

Companies* 

Issues. 


Railiny 

and  Industrial 

Companies' 

Capital. 


Comparatire  Total. 


1877. 


America  (all) 

Acia 

Austro-Hungary    

Belgium 

l^onubian  Principalities    ... 

Denmark 

France     

Germany     

(Ireat  Britain  and  colonies 

(freece 

Holland  and  colonies 

Italy    

liuxemburg,  G-rand  Duchy 

Norway  and  Sweden 

Portugal 

KuBsia 

Spain  

•Switzerland    

Turkey  and  Egypt 


£ 

140,051,350 

1,604,276 

8,000,000 

175,600 


6,484,488 
6,199,700 
7,645,100 
400,000 
833,768 
8,878,869 


6,500,000 
48,600,000 

605,920 
5,000,000 


£ 


11,304480 
150,000 


55»i^o 


X, 600,000 

2,800,000 

118,902 


Totals,  1877 
76 


280,929,061 
117,827,091 


16,028,502 


Increases  in  1877 


118,101,970 


12,706,159 


£ 
850,000 

142,106 


57,883,926 
1,982,550 
4,245,550 

1,156,874 
185,000 

350,000 

40,000 
2,254,280 


69,287,746 
24,944,280 


44,293,466 


£ 

140,901,350 

1,604,276 

8,000,000 

317,706 


75»07»,894 
8,33i>i50 

11,890,650 

400,000 

2,045,252 

4,063,869 

350,000 

6,500,000 

45,240,000 

5.054.28^ 
1,422,782 
5,000,000 


3>6i>95.309 
14<>»093.7»4 


170,101,595 


Unfortunately  such  figures  do  not  afford  totals,  nor  do  they  even 
admit  of  yearly  comparison.  They  scarcely  afford  evidence  of 
phenomena.  It  is  the  business  of  the  statisticite,  not  to  deal  with 
such  figures,  but  to  let  them  alone,  except  so  fiur  as  it  is  necessary 
in  the  commencement  of  an  investigation,  to  collect  any  materials, 
however  imperfect,  so  as  gradually  to  prepare  the  way  for  bringing 
together  adequate  data.  It  is,  however,  a  serious  injury  to  statis- 
tical studies,  to  manipulate  such  figures,  and  in  no  respect  have 
such  studies  suffered  so  much.  It  is  necessary  to  know  when  to 
exercise  the  discretion  of  letting  imperfect  materials  alone.  As  it 
is,  these  Belgian  materials  have  already  supplied  several  leading 
articles,  because  to  many  persons  figures  are  figures  and  facts,  and 
when  in  print  are  invested  with  the  highest  sanctity. 

Another  specimen  of  figures  difficult  to  deal  with  is  given  by 
the  "Standard "  (11th  January,  1878). 

'*  The  Westminster  Association  (Limited),  have  issned  their  monthly  report, 
relating  to  public  securities,  in  which  special  reference  is  made  to  the  position  of 
holders  of  Egyptian  securities.  Attention  is  called  to  the  fact,  that  of  the 
16,800,000/.  of  the  preference  stock,  not  less  than  11,000,000/.  is  in  English 
hands,  and  that  oat  of  the  total  of  56,700,000/.  unified  stock,  21,000,000/.  is 
held  here." 
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Compantire  Tbteli. 

Goontriet. 

1876. 

1875. 

1874. 

1873. 

1872. 

£ 

£ 

£ 

£ 

£ 

62,650,000 

8,857,303 

89,684,360 

190,620,640 

80,988,900 

America  (all) 

274,800 

— 

— 

— 

Asia 

4,025,000 

6,097,300 

10,538,140 

23*970,375 

89,641,890 

Austro-Hongaiy 

969,980 

1,184.683 

7,939,736 

14,487,056 

2,166,820 

Belgium 

1,031,190 

989,920 

680,000 

1,260,160 

1,253,932 

Danubian  Prinoipalities 

88,960 

— 

— 

— 

— 

Denmark 

19,636,411 

3,258,492 

9,120,797 

3,354,804 

168,946,246 

France 

17,451,806 

17,317,750 

11,851,190 

48,590,475 

54,874,418 

Gbrmany 

13,658,040 

i3»3»3.*4o 

38,770,560 

58,79^,430 

57,579,290 

Great  Britain  and  colonies 

— 

— 

— 

G-reece 

1,307.624 

1,769,640 

4,407,534 

3,709,933 

2,298,294 

Holland  and  colonies 

1,865,142 

5,382,904 

2,350,340 

8,205,250 

22,923,523 

Italy 

— 

5,600 

6,600 

— 

— 

Luxemburg,  G^rand  Duchj 

1,320,000 

990,000 

2,169,000 

67,500 

— 

Norway  aoid  Sweden 

306,400 

— 

60,000 

— 

— 

Portugal 

16,360,000 

3,684,000 

10,936,856 

a3i790,5i8 

31,013,680 

Russia 

1,676,000 

1,095,240 

— 

460,000 

10,224,000 

Spain 

3,472,362 

3»"3»748 

12,611,340 

3»575»92a 

4,211,990 

Switzerland 

— 

1,100,000 

17,418,760 

55,439>78o 

39,419,200 

Turkey  and  Egypt 

146,093,714 

68,179,820 

168,624,202 

436,324,853 

506,442,183 

Totals,  1877 

"— 

— " 

— 

— 

—— 

76 

— 

— 

— 

— 

— 

Increases  in  1877 

Unhappily  these  figures  show  nothing  of  the  kind,  they  only 
show,  if  correct,  that  so  much  stock  has  been  converted  in  London 
on  English  and  on  foreign  account. 

Thus  the  figures  of  the  last  conversion  of  Spanuh  external  bondSy 
would  show  that  not  less  than  45  per  cent,  is  held  in  London, 
leaving  the  other  half  only  for  Spain  and  the  whole  continent, 
including  Paris  and  the  Spanish  American  colony  there,  and 
Holland.  In  Spain  there  are  many  holders  of  external  bonds,  but 
which  come  to  London,  as  well  as  to  Madrid,  Paris ;  and  throughout 
the  continent  many  conventnal  establishments  still  hold  Spanish 
stock. 

Out  of  12  milHons  of  Austrian  stock  issued  in  London,  at  the 
conversion  of  the  amount  left  unredeemed  by  the  sinking  fund, 
only  about  a  million  was  converted  in  London. 

Many  of  the  loans  have  been  raised  at  rates  of  interest 
nominally  moderate,  at  5  or  6  per  cent.,  in  reality  8  or  10  per  cent., 
which  is  still,  in  many  cases,  lower  than  the  local  rate  of  the  bor- 
rowing country.  A  further  premium  is  in  most  cases  g^ven  by  a 
provision  for  redemption  at  par,  the  loans  being  issued  at  a  lower 
rate. 

In  most  cases  of  foreign  and  colonial  loans,  the  wholesome 
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provision  of  a  sinking  fund  has  been  adopted,  whicli,  nnf ortnnately, 
has  not  been  adequately  applied  to  onr  home  debt,  nor  so  fully  as  it 
might  to  the  colonial  and  American  debts.  It  may  be  that  the 
example  of  the  foreign  loans  has  not  been  without  its  influence  in 
the  new  general  stipulation  of  redemption  for  our  municipal  loans 
within  a  limited  time. 

Wherever — as  in  the  case  of  many  foreign  loans — there  is  a 
risk  of  loss,  the  amortisation  was  a  necessary  condition.  The 
result  has  been,  as  stated  in  this  paper,  that  die  working  of  the 
sinking  fund  has  brought  many  investors  safe  home  where  there 
has  been  an  ultimate  default  in  the  loan. 

Somebody  has  stated  that  the  issue  of  a  loan  below  par,  on 
which  basis  most  of  our  own  national  debt  was  raised,  and  redemp- 
tion at  par,  is  nothing  but  a  lottery,  and  a  dangerous  encouragement 
to  gambling.  In  practice  an  investor  takes  a  sufficient  number  of 
bonds  to  give  him  a  fair  chance  of  participating  year  by  year  in 
the  drawing. 

The  redemption  ought  to  be  shortened  according  to  the  credit  of 
the  country,  and  thus  the  Morocco  loan,  now  largely  redeemed,  the 
Japanese,  and  the  Chinese  loans  have  been  constituted. 

The  redemption  clause  was  not  n^lected  by  the  manipulators 
of  fraudulent  loans,  in  which  the  highest  rate  of  interest  and  the 
highest  rate  of  redemption  were  combined. 

VI. 

It  may  be  well  at  this  point  to  refer  to  a  consideration,  not 
without  interest,  whether  investment  in  foreign  stocks,  so  far  as  the 
nation  is  concerned,  promotes  speculation  or  thrift. 

In  what  relates  to  the  Stock  Exchange,  foreign  bonds  are 
made,  as  everything  else  is,  instruments  of  speculation,  thai  is  of 
gambling,  and  many  persons  outside  are  led  to  engage  in  such 
operations  with  the  almost  unavoidable  result  of  their  funds  being 
ultimately  absorbed  in  commissions  and  differences  to  the  members 
of  the  Stock  Exchange.  Although  one  gambler  may  gain  from 
another  and  casually  retire,  yet  the  general  history  of  speculators 
is  that  of  the  final  loss  of  the  capital  staked,  because  at  each 
account  twice  in  a  month  the  fund,  or  common  stock,  of  the 
gamblers  must  be  diminished  by  the  portion  pared  o£E  by  the 
members  of  the  Stock  Exchange  and  passing  into  its  precincts.  So 
with  the  individuals,  fortunes  of  several  hundred  thousand  pounds 
are  recorded  to  have  been  dissipated  to  the  last  fisLrthing. 

This  is  a  sufficient  comment  on  the  nature  of  these  transactions, 
which  have  no  warrant  on  the  ground  of  mercantile  or  market 
character,  and  can  find  no  excuse  in  abstract  doctrines  of  political 
economy  occasionally  quoted  in  their  defence.     There  can  be  no 
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doubt  that  great  financial  hoaaes  do  make  profits  by  such  operations, 
bat  then  these  are  reallj  mercantile  operations,  which  they  have  the 
funds  to  meet.  In  the  case  of  the  individual,  he  can  seldom  take 
up  and  hold  his  stock,  and  an  operation  good  in  its  inception, 
cannot  stand  against  the  charges  for  the  recurring  account  days. 

In  their  first  transactions,  many  persons  are  drawn  into  foreign 
loan  investments  by  the  bait  of  a  high  rate  of  interest,  not 
unattended  with  disastrous  consequences  ;  others,  however,  invest 
on  the  advice  of  friends,  and  in  a  sober  way.  As,  however,  investors 
are  drawn  from  the  class  of  savers,  saving  instincts  predominate  in 
the  long  run,  and  prudential  considerations  restrain  greed.  There 
is,  however,  a  disposition  to  encounter  a  possible  risk  with  gain. 

Within  the  limits  of  this  paper  it  is  impossible  to  discuss  all 
the  subjects  connected  with  foreign  loans.  Among  these  subjects, 
one  of  the  principal  is,  in  fact,  connected  with  that  discussed  by 
Mr.  Robert  Giffen,  Mr.  Stephen  Bourne,  Mr.  Eathbone,  Mr.  Mun- 
della,  Mr.  Ernest  Seyd,  and  others.  It  is  the  question  how  far 
these  operations  affect  our  national  condition.  For  the  considera- 
tion of  this  topic  materials  have  already  been  given  here,  but  on  a 
question  of  such  difficulty,  which  has  engaged  my  attention  for 
years,  I  am  obliged  to  give  opinions  as  well  as  facts.  So  far  as  I 
have  seen,  the  funds  for  foreign  loan  operations,  though  originally 
contributed  from  the  general  national  savings,  and  still  partially  so, 
are  mainly  contributed  from  the  savings  made  from  foreign  loan 
operations. 

This  appears  to  be  the  case  in  France,  and  notably  in  Holland. 
Any  losses  that  are  made  fall  primarily  on  this  fund,  and  diminish 
its  means  for  new  operations,  and  only  partially  affect  the  general 
resources  of  the  community.  As  a  rule,  however  widely  distributed, 
investors  in  foreign  loans  must  be  regarded  as  constituting  aclass,  and 
although  many  new  adventurers  may  be  deprived  of  their  property 
by  others,  for  Honduras  bonds,  or  suffer  a  diminution  of  interest  in 
their  Spanish  dividends,  on  the  whole,  the  statement  hero  mado 
will  hold  good,  for  the  class  begin  by  applying  the  whole  or  main 
portion  of  their  early  savings  in  investments  at  high  rates. 

A  limit,  however,  is  set  up  in  time,  as  it  is  necessary  that  there 
shall  be  some  safe  provision  for  a  wife  and  family.  Thus  the  pro- 
portion of  risky  ventures  is  by-and-bye  curtailed,  and  securities  are 
carefully  chosen.  Two  circumstances  tend  to  govern  investments. 
As  for  the  sake  of  drawings  it  is  customary  to  divide  the  bonds 
and  to  take  ten  hundreds  instead  of  one  thousand ;  so  it  becomes 
habitual  to  distribute  the  investments  among  several  descriptions 
of  loans,  so  as  to  avoid  "  having  too  many  eggs  in  one  basket,'' 
in  case  of  those  casualties  which  are  always  borne  in  mind. 

As  savings  are  applied  to  those  investments,  so  int-erest  received 
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and  the  bonuses  on  drawings  are  reinvested,  and  in  very  xoany 
instances  the  income  is  never  spent.  Where,  too,  persons  have 
retired  from  business  and  are  living  on  their  savings,  it  has  become 
habitual  and  recognised  not  to  spend  more  than  common  interest 
on  the  foreign  bonds  held. 

Thus,  in  the  long  run,  the  tendencies  are  decidedly  those  of 
thrift,  and  this  is  confirmed  by  long  experience  in  Holland,  and  by 
what  takes  place  in  France. 

One  operation  by  which  large  fortunes  have  been  made  is  the 
purchase  of  depreciated  bonds  at  low  prices,  which  are  held  for 
years  until  they  bring  double  or  greater  return. 

Mr.  Giffen  has,  in  '*  Stock  Exchange  Securities,"  dealt  minutely 
with  features  in  the  late  crisis,  that  I  prefer  reproducing  some  of  his 
remarks  in  his  words,  to  repeating  the  same  matter  in  my  own 
words.    He  says,  in  Section  2  : — 

*'  The  order  of  events  in  the  crisis  affords  of  itself  a  very  striking  confinnation 
of  the  assomption.  The  difficulties  commenced  in  the  countries  more  or  leas 
farmed  hy  the  capital  of  England  and  other  old  countries,  whose  industries  are 
nourished  hy  public  loans  from  England  and  by  the  investment  of  private  English 
capitalists  within  their  territories,  principally  in  the  form  of  English  iron  and 
manufactures.  The  crisis  in  Austria,  which  was  the  first  in  the  whole  series,  was 
a  crisis  in  a  country  answering  this  description  to  some  extent.  To  the  United 
States,  where  the  next  great  crash  occurred,  the  description  is  still  more  applicable. 
The  South  American  countries,  whose  prolonged  suffering  was  the  special  feature 
of  1874,  are  almost  a  domain  of  England;  and  Russia,  too,  is  largely  *  developed' 
by  English  capitaL  Some  of  these  countries,  especially  Austria  and  Russia,  have 
not  been  exclusively  dependent  on  English  capital.  They  have  also  benefited  by 
the  accumukition  of  capital  in  Holland,  Belgium,  and  France,  which  had  been 
drawn  largely  to  Germany  before  1873,  through  the  French  indemnity,  and  bad 
overflowed  thence  into  Austria  and  Russia ;  but  the  indemnity  payments,  though 
they  helped  to  precipitate  and  aggravate  the  crisis  in  Austria,  did  not  alter  the 
power  of  that  crisis  to  react  on  England.  No  doubt  in  1873,  as  already  noticed, 
the  collapse  of  the  foreign  loan  financing  had  been  foreshadowed ;  but  the  autid* 
patory  events  of  that  year  wero  in  themselves  comparatively  unimportant,  so  that 
down  to  1875  what  chiefly  happened  was  a  succession  of  monetary  and  commercial 
crises  in  countries  dependent  on  England,  but  irom  which  England  by  comparison 
escaped.  In  1875  these  crises  were  succeeded  by  a  crisis  in  England  itself  of  very 
great  intensity,  naturally  leading  to  a  renewal  of  crisis  and  distress  elsewhere, 
though  not  of  actual  panic,  and  the  whole  culminating  in  the  financial  disorders 
of  the  foreign  loan  collapses,  which  will  probably  form  in  after  years,  the  most 
conspicuous  feature  of  the  whole  scries  of  liquidations.  There  appears  to  have 
been  a  natural  order,  therefore,  in  the  successive  crises  to  which  the  countries 
dependent  on  England  have  been  subjected,  leading  to  a  crisis  in  England  itself, 
and  finally  to  a  financial  as  well  as  a  commercial  collapse." 

There  is  this  observation  farther  to  be  made  in  confirmation, 
that  when  English  capital  is  sent  to  a  country  for  public  works  it 
stimulates  enterprise,  but  on  its  cessation  a  very  serious  relapse 
takes  place,  jnst  as  if  an  artificial  bounty  were  withdrawn.  Thus  a 
country,  the  permanent  prosperity  of  which  has  been  advanced,  is 
subjected  to  the  sufferings  of  poverty,  just  as  Germany  was  after 
the  expenditure  of  the  bounty  of  the  French  indemnity. 
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The  connection  of  loan  operations  witH  onr  foreign  trade  is 
BnfBciently  illustrated  by  Mr.  Giffen : — 

"  We  baye  next  to  addoce  in  eridence  the  fact  of  the  great  expansion  of  the 
busicen  of  invettment  in  foreign  conntries  previous  to  the  depression.    The  great 
mnltiplication  of  foreign  loans  in  the  period  is  now  familiar.    Not  to  speak  of 
Turkish  and  other  loans,  which  were  so  largely  mere  borrowings  to  pay  interest, 
there  was  a  loan  of  32  millions  for  Egypt  after  there  had  been  large  loans  in  1868 
and  1870.      Chili  in  the  same  time   (1867-73)   borrowed  5J-  millions;   Peru, 
24.  millions;  Brazil,  10  millions;  Bussia,  77  millions;  and  Hungary,  22  millions, 
exclusiye  of  minor  borrowings  by  guaranteed  companies  and  otherwise.     These 
were  the  nominal  amonnts  of  the  loans,  and  the  real  money  or  money's  worth 
ever  transmitted  to  those  countries  in  respect  of  them  must  have  been  much  less ; 
but,  making  all  deductions,  they  indicate  immense  direct  credit  opened  up  in  this 
country  in  favour  of  the  States  named.    The  minor  borrowings  we  have  referred 
to  were  equally  important,  if  not  more  important,  and  especially  in  the  case  of 
the  United  States,  the  aggregate  of  small  loans  for  railways  and  other  purposes 
was  immense.    All  this  direct  borrowing  likewise  implied  a  great  investment  of 
capital  privately  in  foreign  countries.    Merchants  and  traders  were  induced  to 
set  up  establishments  abroad  to  facilitate  the  business  which  the  loans  brought 
into  existence,  and  accommodate  the  wants  of  emigrants  to  the  new  fields  of 
industry.    The  result  was  a  luxuriant  industrial  growth  in  the  new  countries  by 
means  of  this  vast  direct  and  indirect  credit,  which  old  countries  were  giving. 
Thus  in  the  United  States,  immediately  before  1873,  the  length  of  the  whole 
railway  system  had  been  doubled  in  seven  years;  in  Russia  almost  the  entire 
system  of  12,000  miles  has  been  created  since  1868 ;  in  Austria  there  had  been  an 
increase  from  2,200  miles  in  1865  to  over  6,000  miles  in  1873,  and  in  South 
America,  Brazil,  the  River  Plate  Republics,  Chili,  and  Peru  had  all  been  endowed 
with  railways  in  a  very  few  years.    The  loans  for  these  countries  above  enumerated, 
and  especially  the  above  loan  of  24  millions  for  Peru,  being  avowedly  all  for 
railways.    And  never  was  there  a  more  rapid  development  of  the  foreign  trade  of 
the  United  Kingdom.    The  total  import  and  export  trade,  which  was  500,986,000/. 
in  1867,  had  risen  in  1873,  or  in  six  years  only,  to  682,292,000/.,  or  36  per  cent.; 
and  the  trade  per  head  from  16/.  i#.  3<f.  to  zil.  4*.  9^.,  or  32  per  cent.     The 
exports  of  British  produce  alone,  to  take  the  two  extreme  years,  had  risen  from 
179,678,000/.  in  1868,  to  256,257,000/.  in  1872,  or  42  per  cent,  in  four  yeai*s; 
the  increase  per  head  being  in  the  same  period  from  5/.  178.  ^.  to  8/.  it.,  or 
37  per  cent.     All  this  had  followed  a  rapid  rise  in  previous  years;  for  the  panic  of 
1866  was  chiefly  the  collapse  of  a  home  company  mania,  and  had  not  brought  with 
it  discredit  of  foreign  loans,  or  a  collapse  of  the  business  of  lending  to  foreign 
countries;  and  in  one  or  two  trades  the  increase  of  business  was  even  greater 
than  the  general  increase.     Thus  the  quantity  of  our  iron  and  steel  exports  rose 
from  2,042,000  tons  in  1868  to  3,383,000  tons  in  1872,  or  66  per  cent,  in  four 
years ;  while  there  was  simultaneously  a  rise  of  price  which  made  the  increase  in 
values  immense,  not  only  in  these  but  in  other  articles  where  there  was  no  such 
increase  of  quantity.     It  is  sometimes  said  that  the  burst  of  trade  which  culmi- 
nated in  1872-73  was  largely  due  to  the  extra  demand  for  our  manufactures 
created  by  the  Franco-German  War.     This  war  checked  manufacturing  on  the 
continent  for  nearly  a  twelvemonth,  besides  causing  a  war  demand  for  certain  of 
our  manufoctures ;  but  the  comparison  we  have  made  is  of  a  year  when  the  war 
WHS  long  over  with  a  year  quite  before  the  war,  while  the  most  conspicuous  instance 
of  increase  in  our  exports  was  in  iron  and  steel,  which  was  clearly  in  connection 
with  increased  railway  construction  abroad.     The  expansion  of  our  foreign  trade 
was  thus  manifestly  in  connection  with  the  general  expansion  of  our  foreign  invest- 
ment  business,  and  not  the  result  of  the  accidental  or  temporary  causes  which 
have  been  assigned." 

This  same  subject  of  the  effect  of  foreign  loan  investments  on 
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the  national  capital  waa  included  in  an  article  of  the  "  Economist," 
of  22nd  December,  1877:— 

*'  The  facts  which  we  hure  endeaTOored  to  lay  before  oar  readers,  show  that, 
taking  the  whole  bearings  of  the  case  into  consideration,  with  an  enonnons  apparent 
balance  of  imports  over  exports  against  us,  there  has  existed  nevertheless,  on  an 
average  of  jears,  at  least  a  practical  equilibrium.  We  say,  at  least  a  practical 
equilibrium,  because  it  is  certain  that  the  balance  of  advantage  from  foreign  trade 
has  hitherto  been  generally  largely  in  our  favotu*.  This  average  apparent  balance 
against  Great  Britain  has  been  maintained,  comparatively  speaking,  on  something 
like  a  level,  down  about  to  the  end  of  1873,  or  1874.  There  is  reason  for  thinking 
that  at  that  date  a  much  larger  balance,  apparently  against  the  country,  might 
have  been  met  out  of  its  resources,  in  the  shape  of  income.  Since  that  date,  the 
resources  of  this  class,  the  sums  which  other  nations  have  had  to  pay  to  os  for 
interest  on  money  borrowed,  must,  for  a  time  at  least,  have  greatly  increased. 

"  Though  some  of  our  recent  investments  as  a  nation  in  foreign  securities 
turned  out  badly,  others  turned  out  well,  and  the  amount  of  interest  which  we  are 
entitled  to  draw,  and  do  draw,  from  foreign  countries,  undoubtedly,  notwithstanding 
all  drawbacks,  increased  grreatly  in  the  last  few  years.  But  more  recently  still,  as 
Is  well  known,  in  consequence  of  events,  of  which  there  is  no  need  to  allude  here, 
the  confidence  of  the  British  investor  in  foreign  securities  has  been  largely  shaken. 
It  is  difficult  to  estimate  the  exact  amount,  but  we  are  led  to  the  conclusion,  that 
ns  our  export  was  in  the  years  from  1871  onwards  undoubtedly  largely  stimulated 
by  the  amounts  raised  in  this  country  as  loans  to  foreign  nations,  so  our  import 
trade  during  the  last  three  years  may  most  likely  have  experienced  a  similar 
stimulus,  through  the  drawing  back,  in  some  considerable  degree,  of  the  advances 
made  at  the  earlier  period.  It  is  quite  possible  that  the  amount  of  dividends 
which  this  country  is  entitled  to  draw  from  other  countries  as  interest  on  money 
lent,  plus  the  amount  of  capital  brought  home,  may  have  been  sufficient  to  pay  for 
a  very  large  proportion  of  the  whole,  or  perhaps  the  whole,  of  the  increased 
importations  of  the  last  three  years  or  so.  The  values  of  foreign  bonds  remitted 
within  a  comparatively  recent  period  from  this  country  to  other  countries,  have 
been  so  very  large,  that  they  may  well  have  been  sufficient  to  stop  the  gap  for  the 
present,  though  a  considerable  loss  has  beyond  doubt  been  experienced  in  realinng 
many  of  our  foreign  securities.'* 

With  regard  to  the  further  deductions  of  the  "  Economist,"  they 
certainlj  require  a  limitation.     The  writer  says : — 

"  One  deduction,  and  that  a  very  serious  one,  must  be  made  from  this.  A  veiy 
great  loss,  or  what  comes  virtually  to  the  eame  thing,  a  very  great  depredation 
of  property,  has  no  question  been  experienced  recently  by  many  of  those  who, 
tempted  by  high  rates  of  interest,  have  placed  some  of  their  money  in  securities 
which  have  either  ceased  to  pay  dividends,  or  have  been  sold  during  a  time  of  great 
depreciation.  To  form  an  estimate  of  this  loss  is  impossible,  but  taking  into 
consideration  the  enormous  amount  of  foreign  securities  held  in  this  country,  the 
aggregate  depreciation  must  have  assumed  corresponding  proportions.  So  far  back 
as  April,  1876,*  the  depreciation  in  three  classes  alone  of  foreign  securities, 
Turkish,  Peruvian,  and  Egyptian,  was  estimated  in  the  *  Economist,'  as  having 
been  during  the  twelve  months  previous,  no  less  than  90  millions,  and  there  has 
been  a  very  great  drop  in  their  value  since  that  date.  Tins  loss  was  undoubtedly 
distributed  over  the  holdings  of  a  vast  number  of  persons,  and  probably  has 
affected  only  a  portion  of  the  income  of  roost  of  them.  It  is  impossible  to  say  how 
much  of  it  may  have  extended  to  Great  Britian,  but  it  is  quite  possible  that  the 
loss  this  country  may  have  exi^erienced  in  this  manner,  and  in  other  ways,  during 


•See  "Economist,"  of  Ist  April,  1876. 
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the  last  three  years,  may  have  heen  saffident  to  eonsame,  at  kast,  as  much  as  may 
have  been  sared  in  other  ways,  on  an  average  daring  one  year  out  of  the  three. 
In  support  of  this  statement,  it  is  only  needfhl  for  the  reader  to  bear  in  mind  how 
great  the  drop  in  valua  of  investments  in  many  industrial  undertakings  has 
recently  been. 

"  To  pot  it  plainly,  it  is  quite  possible  that  the  loss  on  foreign  investments,  and 
in  otlier  ways,  during  the  last  three  years,  may  have  amounted  to  fully  as  large  a 
sum  as  the  savings  of  a  country  daring  one  year." 

The  writer,  it  is  true,  includes  with  foreign  loans  other  losses, 
but  from  the  statements  already  made,  it  is  questionable  whether 
foreign  loans  can  in  any  way  be  regarded  as  having  lost  the  savings 
of  the  country,  to  any  eflfectual  extent,  when  compared  with  those 
savings,  with  the  income  of  the  country,  or  with  its  capital. 

In  any  enumeration  of  these,  whether  treated  by  Mr.  Robert 
Giffen,  or  Mr.  Emest  Seyd,  the  amount  involved  in  foreign  loans 
will  be  found  to  be  very  small  in  proportion  to  the  total.  Adopting, 
as  Mr.  Emest  Seyd  does,  6,248  millions  as  the  value  of  the  national 
wealth,  the  loss  of  capital  by  defaults  must  be  under  i  per  cent., 
and  the  same  appears  from  the  figures  of  Captain  Craigie  {Journal 
of  the  StatisticcU  Society^  vol.  xli,  p.  35). 

It  is  also  to  be  observed,  that  the  amount  employed  in  foreign 
loans  is  to  a  great  extent  not  to  be  regarded  as  a  simple  dead 
investment,  but  as  a  working  or  trading  capital. 

Mr.  Giffen  has  also  in  his  own  way  stated  views  the  same  as 
my  own,  with  regard  to  the  nature  of  some  of  the  illegitimate  loan 
operations,  in  his  work  on  Stock  Exchange  securities  :— 

'*  The  uglier  features  of  the  collapse  of  foreign  loans  also  furnish  evidence  of 
the  characteristic  mark  of  the  crisis  with  which  we  have  been  dealing.  Jn 
addition  to  the  issue  of  loans,  which  involved  the  investment  of  capital  in  a  fixed 
form  to  an  extravagant  extent,  so  that  immediate  loss  and  ruin  could  not  but 
ensue,  there  had  taken  place  in  a  few  years  before  1872  fluent  issues  of  loans 
for  foreign  countries  so  called,  which  were  only  disguises  to  plunder  the  public. 
We  refer  to  the  loans  for  Honduras,  Paraguay,  San  DomiDfro,  and  Costa  Rica, 
which  were  investigated  by  the  Foreign  Loans  Committee,  and  to  a  numerous  class 
of  which  these  were  perhaps  the  most  flagrant  specimens.  These  were  simply 
inues  by  knots  of  speculstors,  usually  on  the  plea  that  th^  were  for  some 
public  work — to  which  a  small  portion  of  the  money  raised  was  perhaps,  in  fact 
devoted — ^but  really  with  the  design,  as  carried  out  by  those  concerned,  to  pay 
themselves  large  sums  in  commissions  and  otherwise,  so  long  as  the  public  could 
be  got  to  believe  in  such  things,  by  the  payment  of  interest  out  of  the  funds 
they  bad  themselves  advanced.  All  this  was  very  natural.  The  peculiarity  of  the 
time  being  the  development  of  foreign  countries  by  loans,  it  was  only  natural 
that  the  illegitimate  financing  of  the  time  should  also  consist  of  so-called  loans. 
As  there  had  been  bogns  companies  in  the  days  of  the  company  mania,  so  now 
there  were  bogus  loans." 

VII. 

Of  the  extent  of  the  defaults  which  have  lately  occurred  it  is 

again  to  be  observed  that  totals  cannot  be  obtained.     In  some  cases 

the  defaults  have  been  temporary,  and  payment  has  been  or  will  be 

resumed. 
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The  following  is  a  table  of  ilie  loans  in  default : — 
Zoixns  in  Default. 


[June, 


BoliTia 

Costa  Eica 

Ecuador  

Greece , 

Guatemala 

Honduras   

Liberia 

Mexico    

Paraguay     

Peru    

Santo  Domingo 

Turkey    

Uruguay 

Venezuela  

Virginia    and   Weatl 
Virginia / 


Principal. 


£ 

1,664,000 

3,304,000 

1,824,000 

2,400,000 

642,200 

6,398,570 

100,000 

27,905,800 

1,505,400 

32,953,000 

714,300 

140,000,000 

3,164,800 

6,616,800 

5,521,000 


Interett. 


£ 

300,000 
700,000 
183,000 

aU 
80,000 

aU 

28,000 

10,388,000 

350,000 

2,800,000 

236,000 

22,000,000 

380,000 

2,817,862 

5,521,000 


An  arrangement  for  Yeneznela  is  in  operation.  The  default  of 
Virginia  State  is  partial,  but  affecting  more  or  less  the  varions  classes 
of  bondholders,  and  most  serionsly  injuring  the  credit  of  the  State. 
West  Virginia  has  made  no  settlement  for  her  appoi*tionment  of  the 
debts,  bnt  in  both  these  cases  something  will  be  received.  In 
Bolivia  and  Uruguay  there  is  a  prospect  of  composition,  and  so  also 
in  Ecuador.  The  cases  of  Costa  Bica,  Mexico,  Liberia,  Paraguay, 
and  Santo  Domingo  are  not  desperate.  Some  composition  may  be 
expected  eventually  from  Peru  and  Turkey.  Ouatemala  is  making 
occasional  remittances. 

The  hopeless  cases  are  those  of  Greece  and  Honduras,  and  it  is 
useless  to  keep  an  account  of  unpaid  coupons  which  will  never  be 
redeemed. 

The  heavy  amounts  of  Turkish,  Peruvian,  and  Mexican  stocks 
are  shared  in  by  French,  Dutch,  and  other  holders,  as  also  Ecuador 
and  Venezuela.  The  English  amount  at  stake  does  not  exceed 
60,000,000/.,  subject  to  realisation.  Insignificant  as  the  amount  at 
stake  is  relatively,  I  must  say  on  the  general  question  that  I  can- 
not believe  it  possible  that  we  have  lost  500,000,000/.  in  the  last 
five  years  by  the  balance  of  trade  against  us,  or  that  we  are  now 
losing  100,000,000/.  a-year.  The  more  the  subject  of  the  difference 
between  exports  and  imports  is  examined,  the  more  does  it  come 
out,  after  allowing  for  yearly  variations,  that  there  is  a  general 
trade  charge  of  from  10  to  15  per  cent,  (freight,  &c.),  which  is  a 
constant  in  the  operation. 
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VIII. 

One  of  ihe  practical  points  bearing  on  the  consideration  of 
foreign  loans  whicli  it  is  here  proposed  to  bring  forward,  is  connected 
with  the  means  of  enforcement  against  foreign  States  in  case  of 
default. 

The  conditions  of  international  law  have  always  been  affected  by 
the  existence  to  a  greater  or  less  degree  of  a  number  of  sovereign 
and  semi-sovereign  States.  Such  we  find  in  the  earliest  stage  of 
their  relations  in  the  numerous  Greek  States  and  republics.  During 
the  middle  ages  the  feudal  States  of  France,  and  the  numerous 
ecclesiastical  and  civil  dependencies  and  free  cities  of  the  Holy 
Boman  Empire,  as  well  as  the  duchies  and  republics  of  Italy,  played 
a  like  part.  It  was  on  the  observation  of  these  relations  that  doc- 
trines of  public  law  were  formed,  which  were  brought  into  system 
by  the  writers  of  the  sixteenth  and  seventeenth  century,  and  which 
in  the  last  century  were  taught  in  the  text-books  of  Ghrotius  and 
Pnffendorff.  In  England  these  relations  were  less  studied,  on  account 
of  the  union  of  our  kingdoms  leading  to  greater  internal  simplicity. 

The  establishment  of  the  American  federation  under  the  prin- 
ciple that  each  State  was  sovereign,  prepared  the  way  for  a  new  series 
of  historical  incidents,  and  for  the  foundation  of  a  school  of  inter- 
national law  producing  English  text-books,  which  not  only  influenced 
students  of  this  country,  but  also  the  principles  of  international 
law  throughout  the  world. 

The  French  Revolution  in  its  consequences  again  altered  the 
frontiers  of  the  European  States.  The  small  sovereignties  were  in 
every  direction  swept  away,  the  Seven  United  Provinces  of  Holland 
disappeared,  and  the  abolition  of  the  Holy  Roman  Empire  preserved 
only  a  few  of  the  larger  principalities  of  Germany.  Thus  what  may 
be  called  the  European  school  of  international  law  had  only  to  regard 
the  operations  of  a  limited  number  of  States,  and  these  greatly 
influenced  by  the  proceedings  of  the  Holy  Alliance  or  of  the  five 
g^eat  powers.  In  Europe  everything  has  long  tended  to  the  sup- 
pression of  small  sovereignties  and  nationalities,  and  to  the  creation 
of  great  powers,  except  so  far  as  this  has  been  interfered  with  by 
the  promotion  of  revolution  in  Turkey  from  without. 

In  America,  however,  the  wars  of  independence  had  created  a 
number  of  Spanish- American  republics,  which  under  the  favouring 
assistance  of  England  and  the  United  States  were  received  as  sove- 
reign powers,  without  the  smallest  regard  to  their  origin  or  consti- 
tution. A  country  with  a  population  of  Indian  blood,  of  which  a 
large  portion  was  in  a  condition  of  serfdom,  and  has  remained  so, 
was,  under  the  holy  name  of  liberty,  constituted  a  republic,  and 
allowed  to  regard  itself  as  on  a  par  with  the  highest  communities 
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of  Europe  and  America.  No  distinction  has  been  made  between 
well  conducted  States  like  Chili  and  Columbia,  and  others  like 
Venezuela  or  San  Domingo.  The  inconveniences  of  this  state  of 
affiurs  were  made  apparent,  even  to  the  stage  of  ridicule,  by  the 
bloodthirsty  despotisms  of  the  Emperor  Iturbide,  of  the  Emperor 
Soulouque,  of  the  President  Rosas,  and  of  the  Dictator  Francia. 
Of  such  examples  many  are  still  in  existence,  the  constitutions 
being  merely  a  theory,  and  the  lives  and  liberties  of  the  so-called 
citizens  being  at  the  mercy  of  a  military  despot. 

In  time,  imitating  the  institutions  of  the  United  States,  the 
republics,  ever  federating  and  ever  dividing,  adopted  the  principle 
of  state  sovereignty,  which  has  been  applied  to  Columbia  or 
New  Granada,  to  Venezuela,  and  to  the  Argentine  Confederation, 
thereby  introducing  new  sources  of  political  weakness,  of  internal 
dissension,  and  of  danger  to  the  foreign  capitalist,  merchant,  and 
investor. 

It  is  to  be  observed  that  the  application  to  every  State  indis« 
criminately  of  the  whole  of  the  rights  conceded  to  the  highest, 
rather  rests  on  a  theory  of  schoolmen  than  on  the  results  of  prac- 
tice. It  has  been  assumed  that  for  purposes  of  contract.  States, 
whether  great  or  small,  must  be  reciprocally  equal.  It  is  left  out  of 
consideration  that  there  has  always  been  a  discrimination  as  to  the 
basis  of  comity.  There  has  always  been  a  distinction  between 
great  States  and  small,  and  seldom  has  a  congress  been  held  but 
this  distinction  has  been  made  known.  The  Romans  constantly 
made  a  distinction  as  to  barbarous  nations.  The  relations  between 
the  Mussulman  and  the  Christian  States  were  not  admitted  by 
either  to  be  on  a  footing  of  reciprocity.  The  most  marked  distinc- 
tion, however,  was  in  the  different  treatment  apportioned  by 
European  powers  to  the  Barbary  States. 

The  principle  of  discrimination  between  State  and  State  is 
therefore  clearly  admissible,  and  it  must  not  be  regarded  aa  a  matter 
of  course  that  because  the  freedom  of  a  State  is  recognised  by  the 
comity  of  nations,  it  is  thereby  indefeasibly  endowed  with  all  the 
privileges  of  those  most  highly  constituted. 

The  variety  of  sovereign  and  semi-sovereign  States  is  very  little 
known  even  to  the  geographical  student.  Its  scope  is  not  limited 
by  the  Principality  of  Monaco,  or  the  Republics  of  Andorra  and 
San  Marino  in  Europe. 

Taking  the  States  of  North  Africa,  Egypt,  Tripoli  and  Tunis, 
for  certain  purposes,  are  allowed  to  be  sovereign,  and  for  others  are 
not  recognised. 

The  States  of  the  German  Empire,  although  endowed  with  the 
name  of  sovereignty,  must  be  regarded  as  having  been  divested  of 
the  substance. 
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The  Confederate  War  has  altered  the  real  conditions  of  the  consti- 
tntion  of  the  States  of  the  American  Union.  Thej  are  denominated 
soyereign ;  they  retain  privileges  under  the  American  constitution ; 
but  these  privileges  have  become  anomalous,  and  even  dangerous  to 
American  and  foreign  citizens. 

If  one  of  these  States  refuses  to  perform  its  obligations  to  a 
foreign  citizen  under  contract,  he  is  practically  without  redress. 
His  own  Government  cannot  help  him,  because  it  is  not  in  direct 
diplomatic  relations  with  the  State,  and  the  Federal  Government 
will  not  intervene,  as  it  alleges  it  cannot  coerce  a  sovereign  State. 
The  same  takes  place  in  other  federations.  Before  the  Supreme 
Court  of  the  United  States  the  State  cannot  be  held  as  a  defendant, 
because  it  is  as  a  sovereign  State  expressly  privileged  from  process. 

In  this  survey  our  own  colonies  must  not  be  left  out.  Under  the 
new  system  of  colonial  administration,  all  except  the  crown 
colonies,  that  is,  all  those  possessing  responsible  government,  are 
practically  semi-sovereign.  It  is  not  difficult  to  foresee  that  in  case 
of  pecuniary  liability,  that  there  would  be  no  more  real  remedy  for 
creditors  of  the  Dominion  of  Canada,  of  the  federation  of  New 
Zealand,  or  of  that  of  South  Africa,  than  there  is  against  Virginia 
and  Louisiana. 

In  referring  to  the  want  of  remedies  for  creditors  now  felt,  it  is, 
however,  to  be  pointed  out,  that  while  some  of  the  States  of  the 
American  Union  are  protected  by  sovereignty  against  the  juris* 
diction  of  the  Supreme  Court  of  the  United  Stat^,  they  allow  the 
State  to  be  sued  before  its  own  Supreme  Court.  In  this  way 
creditors  of  Virginia  obtained  redress  against  the  legislature  by  the 
independent  decision  of  the  Supreme  Court  of  Virginia.  It  is  not, 
however,  to  be  denied  that  such  a  recourse  would  be  found  very 
precarious  in  many  States  of  the  Union  and  of  Spanish  American 
republics,  and  that  by  votes  of  the  whole  constituency,  including 
the  non-tax-paying  citizens  and  negroes,  laws  have  been  passed 
rendering  it  impossible  for  legislature  or  courts  at  any  time  to  pay 
the  just  debts  of  creditors. 

In  following  these  pages  of  shifting  history,  it  has  to  be  pointed 
oat  that  the  remedy  of  the  English  citizen,  so  far  as  the  protection 
of  his  own  Foreign  Secretary,  is  virtually  effitced.  The  Foreign 
Office  has  had  to  contend  with  parliamentary  agitation,  tending  to 
reduce  the  efficiency  of  its  establishment,  and  with  spasmodic 
restrictions  by  the  doctrine  of  non-intervention  and  by  epochs  of 
national  cowardice.  Thus  the  Foreign  Office  was  led  to  abandon 
its  protection  of  our  citizens  to  a  very  great  degree,  and  at  length 
to  proclaim  to  every  petty  State  that  such  was  its  avowed  condi- 
tion of  impotence.  There  is  consequently  no  such  State,  however 
contemptible,  which  is  not  aware  of  its  prerogative  of  defiance,  and 
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that  it  has  only  to  reg^ate  the  ezerciso  of  it  by  its  own  judgment, 
being  perfectlj  safe  in  violating  the  seals  of  an  English  consulate, 
and  almost  affecting  the  expression  of  injnry,  when  called  to  aoconnt 
for  flogging  a  consnl. 

At  the  same  time  the  American  GoTemment,  which  was  a  rival 
patron  in  favouring  the  southern  republics,  has  attained  a  sterner 
attitude,  will  allow  no  spoliation  of  American  citizens,  and  has 
declared  that  it  will  not  allow  a  State  to  plead  inability  to  pay 
compensation  by  the  dissipation  of  its  revenues  in  the  practice  of 
civil  war. 

The  difficulties  of  our  Foreign  Office  in  dealing  with  applications 
for  protection  have  been  very  great.  If  desirous  of  resorting  to 
necessary  force,  they  have  been  subjected  to  the  imputation  that 
they  would  attempt  to  coerce  a  small  State,  while  they  would  not 
dare  to  apply  the  same  measures  to  a  large  one.  There  is  no  parity 
between  a  reclamation  on  a  large  power  like  the  United  States,  at 
the  highest  pitch  of  development,  having  its  credit  at  stake,  and 
having  a  moral  responsibility,  and  a  reclamation  on  a  small  power 
like  San  Domingo,  which  is  destitute  of  a  stable  government,  or  of 
the  elementary  constituency  of  a  real  body  of  citizens. 

Under  a  partisan  government,  in  subservience  to  parliament,  a 
Foreign  Secretary,  if  he  possesses  patriotism,  consistency  and 
fortitude,  may  well  hesitate  when  he  has  to  encounter  suchan  or  deal 
on  the  simplest  measure  of  coercing  a  barbarous  despot  and  usurper, 
entitled  president  of  a  republic,  or  an  ignorant  mob  of  dishonest 
and  superstitious  savages. 

It  is  to  be  observed  that  efficient  protection  of  the  interests  of 
European  citizens  would  be  obtained  without  expensive  and  disas- 
trous wars,  by  judicious  operations  in  the  predatory  States.  The 
jealousy  of  the  United  States  no  longer  exists  against  English 
action,  and,  indeed,  it  is  by  the  co-operation,  the  good  offices,  or 
the  good-will  of  the  United  States'  minister,  that  an  English  citizen 
often  obtains  redress.  The  blockade  of  a  port,  the  occupation  of  a 
custom  house  until  the  receipts  provided  an  indemnity,  or  the  arrest 
of  a  Government  vessel,  would,  in  many  cases,  put  a  stop  to  the 
proceedings  of  some  of  the  ofEenders,  and  be  an  example  to  others. 
Venezuela  has  set  thin  country  at  defiance  for  years,  but  the  United 
States  has  lately  obtained  a  settlement  of  a  much  larger  claim. 

The  mercantile  interests  of  this  country  are  never  in  favour  of 
war,  but  they  feel  sensibly  the  great  disadvantages  they  are  placed 
under  in  most  parts  of  the  world  in  contrast  with  the  care  shown 
for  the  mercantile  protection  of  other  countries. 

With  the  nature  and  extent  of  these  defaults  it  is  not  my  inten- 
tion at  present  to  deal,  my  object  being  to  call  attention  to  some  of 
the  incidents  for  which  remedial  measures  in  one  direction  may  be 
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applied.  It  must  be  distincUy  nnderstood  that  the  qnestion  of  the 
liability  of  sovereign  and  semi-sovereign  States  to  municipal  law 
"will  give  very  little  relief  to  creditors  nnder  foreign  loans,  and  that 
it  is  qnite  as  much  a  matter  of  general  commercial  interest. 

In  the  middle  ages,  where  the  germs  of  international  law  are 
to  be  traced,  no  idea  existed  of  allowing  a  foreign  State  or  a 
foreign  citizen  to  get  off  scot  free  from  obb'gations  on  any  pretext. 
The  system  of  reprisals  was  fully  recognised.  If  the  property  of 
the  debtor  State  could  not  be  got  at,  then  the  property,  of  any 
citizen  coming  within  jurisdiction  was  impounded.  The  memory 
of  reprisals  is  still  preserved  here  by  the  name  of  the  process  of 
foreign  attachment,  under  the  court  of  the  lord  mayor  of  London. 

Of  late  years,  sovereign  States  have  been  allowed  to  obtain  pro- 
cess as  plaintiffs  against  native  citizens  or  foreign  residents  in  the 
municipal  courts  of  England,  France,  Belgium,  Holland,  &c. 

The  municipal  courts  of  England  occasionally  require,  as  in  the 
case  of  other  foreign  litigants,  that  the  State  shall  deposit  or  give 
security  for  a  sum  assigned  by  the  court  to  protect  the  defendant 
citizen  in  the  recovery  of  his  costs. 

This  is  a  sufficient  illustration  of  the  right  of  the  court  in  the 
exercise  of  its  procedure,  of  the  amenability  of  the  foreign  sovereign 
to  it,  and  of  the  fact  that  he  has  no  privilege  in  such  respects, 
having  once  conformed  to  the  procedure. 

It  is  well  to  notice  this  fact,  that  should  the  sum  assigned  by 
the  court  for  costs  prove  insufficient  for  the  costs  to  which  the 
defendant  has  been  put  when  the  judgment  of  the  court  has  been 
given  in  his  favour,  he  has  no  remedy  against  the  sovereign  State 
which  has  aggrieved  him,  not  being  allowed  to  sue. 

In  this  way  English  merchants  have  made  serious  complaint  of 
being  aggrieved  by  the  litigation  of  foreign  sovereign  States,  per- 
mitted to  sue  in  our  courts. 

The  States  cannot  be  sued  as  defendants.  Against  any  such 
attempt  they  are  allowed  by  the  courts  to  plead  their  quality  of 
sovereigns. 

It  is  necessary  at  this  point  carefully  to  distinguish  between  the 
privileges  of  sovereign  States,  and  the  personal  immunity  of  ambas- 
sadors, or  of  sovereigns  visiting  this  country.  This  latter  immu- 
nity exists  on  different  grounds,  but  in  England,  besides  its  common 
law  relations,  it  is  complicated  by  the  statutory  prescriptions  of  the 
statute  of  Anne  for  the  protection  of  ambassadors  from  process. 

As  matters  stand,  a  State  as  a  creditor  can  sue  as  plaintiff  in 
Europe  or  the  United  States,  but  no  citizen,  being  a  creditor,  can 
sue  it  as  defendant.  Where  a  suit  has  been  instituted  by  a  State 
cross  claims  in  the  same  cause  are  in  some  courts  allowed  to  be 
made  matters  of  the  litigation. 
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So  &r  as  appears,  there  is  no  riglit  or  privil^^fe  by  the  law  of 
nations,  that  a  sovereign  can  sue  in  a  municipal  court  as  a  plaintifi*. 
It  is  a  matter  of  comity,  and  the  important  consideration  is  this, 
that  it  is  subject  to  the  municipal  procedure  of  the  country. 

That  is,  if  the  king  of  Spain  or  the  republic  of  Peru  sues  in  a 
court  in  Prance  or  Belgium,  it  is  under  the  same  conditions  of  the 
code  of  procedure  of  the  code  Napoleon  as  any  other  litigant,  and 
BO  in  our  High  Court  of  Judicature,  under  its  own  rules  of  pro- 
cedure. 

This  appears  to  give  a  starting-point  for  affording  relief,  whether 
here  or  in  France,  without  the  intervention  of  the  legislature. 

As  the  case  now  stands,  the  bondholder  creditor  may  find  the 
republic  of  Peru  or  of  Costa  Rica  litigating  in  England  or  France 
against  the  contractor  of  a  loan,  but  he  cannot  litigate  with  the 
republic  which  is  his  debtor  on  the  same  subject  of  action. 

Many  States  maJTitfliTi  in  this  country  a  fiscal  or  financial  agent, 
with  an  office,  so  that  the  State,  which  is  truly  carrying  on  business, 
and  has  a  domicile,  cannot  nevertheless  be  served  with  process  at 
such  domicile  and  place  of  business. 

What  makes  the  hardship  to  the  English  creditor  none  the  less 
is,  that  the  contracts  for  foreign  or  external  loans  are  by  the  general 
assent  of  States,  and  of  foreign  capitalists  made,  not  in  the  foreign 
State  or  capital,  but  in  London,  in  the  English  language,  in  English 
money,  with  a  London  agent  of  the  State,  with  a  London  place  of 
payment. 

A  distinction  is  drawn  between  an  internal  loan,  like  consols  or 
French  rentes,  although  it  may  be  held  by  foreigners,  and  an 
external  or  foreign  loan.  Li  the  former  case  a  State  raises  money 
under  its  own  municipal  law,  and  with  the  full  prerogative  of 
imposing  such  taxes  or  making  such  reductions  and  modifications  of 
the  amount  or  currency  as  the  exigency  of  the  State  may  render 
necessary. 

A  foreign  or  external  debt  is  one  which  is  raised  by  a  State 
under  contract  with  foreign  citizens,  and  the  conditions  of  which,  it 
is  held,  can  only  be  modified  by  mutual  consent.  When  Russia 
made  default  on  the  payment  of  the  interest  on  her  foreign  debt  in 
the  years  1813-15,  she  nevertheless  offered  terms  to  her  foreign 
creditors  on  the  return  of  peace,  and  gave  them  paper  bearing  5  per 
cent,  interest.  (Bernard  Cohen,  "Compendium  of  Finance," 
p.  257.) 

Nearly  every  foreign  or  external  loan  is  supposed  to  be  in  its 
essence  subject  to  the  municipal  law  of  England. 

There  is  nothing  to  prevent  the  English  Qovemmentfrom  inter- 
vening in  claiming  of  the  foreign  debtor  the  Mfilment  of  such  loan. 

In  practice  such  loans  are  enforced  by  the  action  of  the  com- 
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mitlee  of  the  Stock  Exchange  of  Londoo,  or  the  intervention  of  the 
Council  of  Foreign  Bondholders. 

The  moral  action  of  these  latter  bodies  would  be  much 
strengthened,  if  the  decision  of  a  court  of  municipal  jurisdiction 
€X)uld  be  obtained. 

To  these  anomalies  the  attention  of  the  Council  of  Foreign 
Bondholders  has  long  been  directed,  and  in  particular  of  the  Bight 
Honourable  E.  P.  Bouverie,  the  chairman,  who,  in  his  address  at 
the  annual  meeting  of  the  members  of  the  corporation  in  1877, 
referred  to  the  subject  as  being  under  his  consideration. 

If  a  State  has  no  absolute  right  to  take  proceedings  as  a 
plaintiff,  it  is  competent  for  the  High  Court  of  Judicature,  the 
Supreme  Court  of  the  United  States,  and  the  courts  of  France, 
Belgium,  and  Holland,  to  require  of  such  State,  that  if  permitted 
to  act  as  plaintiff  in  one  action,  it  shall,  as  a  condition  of  admission 
to  the  court,  accept  process  likewise. 

In  the  first  instance,  very  few  States  would  accept  such  a 
condition,  but  aa  such  an  arrangement  would  give  an  opening  for 
the  introduction  of  stipulations  in  loan  and  mercantile  contracts 
before  long,  many  States  would  have  complied,  and  in  the  end  few 
would  be  able  to  hold  out. 

With  regard  to  the  service  of  process,  it  has  always  been 
assumed  that  the  ambassador  is  the  person  to  be  served  with  pro- 
cess, and  as  the  ambassador  is  protected  against  process,  effective 
action  is  impeded. 

In  some  cases  there  is  no  ambassador  or  diplomatic  repre- 
sentative. In  all  cases,  however,  there  is  a  consul,  who  is  the  com- 
mercial representative,  and  in  some  instances  there  is  a  fiscal  agent, 
who  is  the  proper  representative  in  loan  transactions.  Process 
should  therefore  be  directed  to  be  served  on  the  consul  or  fiscal 
agent,  at  the  consulate  or  at  the  fiscal  agency. 

In  such  arrangements  of  procedure  no  such  stretch  is  made  as 
might  be  imagined.  The  inconveniences  of  the  existing  state  of 
affairs  demand  a  remedy,  and  such  is  sometimes  found.  If  a  State 
enters  into  a  contract  hero  for  the  building  of  a  ship,  for  engines, 
or  for  ordnance,  it  is  a  condition  that  the  State  shall  name  some 
mercantile  house  in  London  which  shall  engage  to  perform  the 
obligations  of  the  Gk)vemment.  Therefore'  States  do  come  under 
such  contract,  and  under  jurisdiction  in  such  way,  and  the  arrange- 
ment proposed  would  offer  further  facilities  to  Governments  in 
carrying  out  contracts  and  purchases. 

In  the  course  of  the  session  of  1876,  a  proceeding  was  devised 
by  Mr.  John  Morris,  of  Messrs.  Ashurst  and  Morris,  which  points 
to  a  practical  mode  of  dealing  with  one  of  the  grievances  of  creditors. 

It  was  proposed  by  Mr.  Morris,  as  a  means  of  relieving  the 
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bondholders  of  the  1854  and  1871  Turkish  loans,  who  were  deprived 
of  half  of  their  dividends  by  a  formalitj  not  matter  of  contract. 
As  a  formality  of  the  Bank  of  England,  when  the  aocoont  of  the 
remittances  of  the  tribute  of  Egypt  was  opened,  some  person  was 
required,  as  it  is  termed,  to  "operate"  on  the  account.  The 
Turkish  ambassador  was  named  by  chance,  and  at  length  refused  to 
give  this  authority,  so  that  the  bondholders  might  receive  their 
money.  Mr.  Morris  therefore  drew  up  the  Bill  which  foUows,  but 
which  was  not  proceeded  with  in  Parliament. 

"  A  Bill  for  facilitating  the  adminiBtration  by  the  supreme  court  of  jadicature 
of  funds  and  property  hypothecated  as  security  for  foreign  loans. 

"  Whereas  difficulties  have  arisen  in  procuring  the  administration  of  funds  and 
property  within  the  jurisdiction  of  the  supreme  court  of  judicature  in  England, 
charged  with  or  hypothecated  by  foreign  sovereigns  and  States  as  security  for  the 
payment  of  their  obligations  by  reason  of  it  having  been  considered  that  no  fordg^ 
sovereign  or  State  can  be  served  with  any  writ  or  other  process,  or  be  snlgectod  to 
the  jurisdiction  of  the  said  court. 

"  And  whereas  it  is  desirable  that  facilities  should  be  given,  enabling  the  said 
court  to  decide  questions  arising  as  to  the  rights  of  all  persons  having  or  claiming 
any  interest  in  such  funds  and  property,  and  to  administer  the  same. 

*'  May  it  therefore  please  your  Migesty,  that  it  may  be  enacted,  and  be  it 
enacted  by  the  Queen's  most  Excellent  Migesty,  by  and  with  the  advice  and  consent 
of  the  liOrds  Spiritual  and  Temporal,  and  Commons,  in  this  present  Pftriiament 
assembled,  by  the  authority  of  the  same,  as  follows : — 

« In  any  action  commenced  after  the  passing  of  this  Act  in  the  supreme  court 
of  judicature  in  England,  relative  to  any  fund  or  property  within  the  jurisdiction 
of  the  court,  of,  or  belonging  to  any  foreign  sovereign  or  State,  or  in,  to  or  upon 
which  any  foreign  sovereign  or  State  may  have  or  daim,  or  may  be  considered  to 
have  any  interest,  or  right,  and  which  has  been  specially  hypothecated,  charged  or 
assigned,  as  security  for  any  loan  to,  or  any  bonds  or  obligations  of  such  foreign 
sovereign  or  State,  or  for  the  hypothecation,  charging,  or  assignment  of  which  for 
any  such  purpose,  any  agreement  has  been  entered  into  by  such  foreign  sovereign 
or  State,  either  directly  or  through  any  agent,  in  case  the  foreign  sovereign 
or  State,  interested  or  claimed,  or  considered  to  be  interested  in  the  fund  or  other 
property  to  which  the  action  rektes,  has  not  been  served  with  the  writ,  or 
having  been  served,  does  not  appear,  the  action  may  proceed  as  if  such  foreign 
sovereign  or  State  had  appeared,  and  submitted  to  the  jurisdiction  of  the  court. 

"  IVovided  that  the  court  or  a  judge  may  at  any  stage  of  the  proceedings,  and 
from  time  to  time,  either  upon  the  application  of  the  plaintiff  in  such  action,  or 
without  such  application,  direct  such  notice  of  the  proceedings  as  he  may  deem 
fit  to  be  given  to  any  foreign  sovereign  or  State  made  a  defendant  therein, 
either  through  his  or  their  representative  in  England  or  otherwise.*' 

IX. 

A  matter  of  interest  is  the  liability  nnder  international  law  of 
the  portions  of  a  divided  State  for  its  debt  towards  home  and 
foreign  creditors. 

The  cases  have  been  well  brought  together  in  a  letter  of  Mr.  H. 
Onedalla. 

**  *  The  conqueror  who  takes  a  town  or  province  from  his  enemy  cannot  justly 
acquire  over  it  any  other  rights  than  such  as  belonged  to  the  sovereign  against 
whom  he  took  up  arms.'  — Vattel,  p.  387. 

"  *  The  property  belonging  to  the  Gotcmment  of  the  vanquished  State  passes 
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to  the  victorious  State,  whicli  also  takes  the  place  of  the  former  soverei^  in 
respect  of  the  eminent  domain.  In  other  respects,  private  rights  are  unaffected 
by  conquest.*  — Whbaton,  vol.  ii,  p.  82. 

"  As  to  such  rights  (of  neutrals)  Vattel  says  (p.  322)  : — 
"  '  It  is  not  the  place  where  a  thing  is  which  determines  the  nature  of  that 
thing,  hut  the  character  of  the  person  to  whom  it  belongs — things  belonging  to 
neutral  persons   which   happen  to  be  in  an  enemy's   country,  or  on  board  an 
enemy's  ships,  are  to  be  distinguished  from  those  which  belong  to  the  enemy.' 
**  Again,  the  money  lent  was  a  deposit  confided  to  the  public  faith. 
*'  *  Thb  deposit  being  found  in  our  hands  only  on  account  of  that  confidence 
which  the  proprietor  has  reposed  in  our  good  faith,  ought  to  be  respected  even  in 
open  war.* 

*'  *  Such  is  the  usage  in  France,  in  England,  and  elsewhere  in  respect  to 
money  placed  by  foreigners  in  the  public  funds.*" — Whbatox,  voL  ii,  p.  17, 
quoting  Vattel. 

As  between  belligerents,  Russia  during  the  Crimean  War  honourably  fulfilled 
this  obligation  in  the  regular  payment  of  the  dividends  due  on  her  foreign 
debt.  A  fortiori  would  the  obligation  attach  as  between  belligerents  and 
neutrals. 

*'  The  debt  due  to  such  neutrals  may  be  likened  to  neutral  goods  under  the 
enemy's  flag,  which  by  the  Declaration  of  Paris  in  1866  are  declared  to  be  exempt 
from  confiscation. 

*<  Or,  applying  the  principles  of  law  and  justice  in  the  ordinary  tnmsactions 
of  dvilised  life,  the  foreign  creditor  may  be  considered  as  standing  in  the  position 
of  a  mortgagee  whose  claim  must  bo  satisfied  before  the  mortgagor  or  his  assigns 
can  make  ^id  title  to  the  estate  charged  with  the  debt,  and  such  creditor 
would  have  full  right  to  refuse  to  accept  any  lessened  part  of  or  substitute  for  his 
actual  security. 

*'No  change  of  proprietorship  of  the  territories  pledged  for  the  payment  of 
the  debt  could  justly,  or  in  accordance  with  international  usage,  impair  or  even 
vary  the  security  without  the  consent  of  the  bondholder,  direct  or  indirect. 

"  And  it  may  even  be  urged  in  the  present  case  that  the  bondholders  ought 
to  have  priority  of  daim  over  any  fresh  debt,  be  this  in  the  form  of  a  war 
indemnity  or  of  any  other  charge  posterior  to  the  creation  of  the  original  one/* 
"  Should,  then,  any  cession  of  Turkish  territory  be  proposed,  it  will  be  the  duty 
of  the  Governments  of  the  various  countries  whose  respective  subjects  are  interested 
in  this  question,  to  protect  their  rights  and  secture  them  from  loss,  by  ensuring  n 
just  and  proper  provision  for  them  in  the  treaty  of  peace  which,  it  may  now  be 
expected,  will  be  made,  or  in  such  other  manner  as  will  be  equitable. 

"  Such  protection  may  well  form  one  of  the  subjects  for  deliberation  and  adju- 
dication by  the  European  congress  which  must  be  called  together  to  settle 
definitely  the  Eastern  Question. 

'*  Many  precedents  enforcing  the  principle  that  debts  attaching  to  countries  are 
to  be  respected — that  on  alienation  such  debts  were  adopted  by  the  successive  pro- 
prietors, and  that  in  cases  of  severance  such  debts  were  duly  apportioned,  may  be 
found  in  many  treaties  of  the  present  century,  and  the  following  {inter  alia)  may 
be  adduced : — 

"  1st.  By  Article  8  of  the  Treaty  of  Luneville,  in  1801,  it  was  determined  that 
the  new  possessors  of  ceded  countries  (including  the  territories  on  the  left  bank  of 
the  Rhine)  should  be  charged  with  the  debts  hypothecated  thereon.  On  the  full  of 
Napoleon  it  was  provided  by  Article  21  of  the  Treaty  of  Paris,  in  1814,  that  the 
debts  specially  hypothecated  in  their  origin  on  the  countries  which  ceased  to  belong 
to  France,  or  contracted  for  their  internal  administration,  should  rcmdn  chargeable 
on  such  countries.  And  in  pursuance  of  this  stipulation,  it  was  enacted  by 
Article  25  of  the  Treaty  of  Vienna  of  1815,  that  the  king  of  Prussia  should,  on 
his  acquisition  of  the  said  countries  on  the  left  bank  of  the  Rhine,  take  upon 
himself  all  the  charges  and  all  the  stipulated  engagements  with  respect  to  those 
countries  detached  from  France  by  the  above-named  Treaty  of  Paris. 
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"  2nd.  On  the  renunciation  by  the  Grand  Duke  of  Tuscany  of  that  dacby,  the 
debts  duly  hypothecated  on  it  were  passed  orer  to  its  new  possessor  the  duke  of 
Parma  (Treaty  of  Loneville,  Article  5).  On  the  restoration  of  the  Grand  Duke  of 
Tuscany  to  that  duchy,  it  was  (in  pursuance  of  Article  21  of  the  Treaty  of  Fifiris) 
enacted  by  Article  100  of  the  Treaty  of  Vienna,  that  the  Grand  Duke  should  bold 
the  grand  duchy  in  such  manner  as  he  possessed  it  previous  to  the  Treaty  of 
Luueville. 

**  3rd.  On  the  separation  of  Belgium  fVom  Holland,  a  division  was  made  of  the 
public  debt  of  the  kingdom  of  the  Netherlands,  and  a  part  of  it  was,  by 
Article  13  of  the  treaty  of  1830,  transferred  fh)m  the  debit  of  the  great  book  of 
Amsterdam  or  from  the  debit  of  the  general  treasury  of  the  king  of  the  Nether- 
lands, to  the  debit  on  the  great  book  of  Belgium. 

"4th.  On  the  separation  of  Texas  from  Mexico,  the  former  republic,  by 
convention  of  14th  November,  1840,  took  upon  itself  a  portion  of  the  capital  of 
the  foreign  debt  contracted  previously  by  the  Mexican  Government. 

"  5th.  On  the  separation  of  the  Ionian  Isles  from  Great  Britain,  Greece  under- 
took the  public  d«bt  and  other  engagements  attached  thereto  (treaty  of  March, 
1860.) 

''6th.  On  the  acquisition  by  Italy  of  parts  of  the  papal  territories,  a  repartition 
was  made  in  1866-68,  whereby  a  proportionate  part  of  the  pontifical  debt  was 
transferred  to  the  great  book  o£  Italy,  in  consideration  for  the  annexation  to  Italy 
oi  the  provinces  of  Komagna,  the  Marches,  Ombria,  Benevent,  &c. 

**  7th.  On  the  cession  of  Lombardy  to  Italy,  the  latter  undertook  the  charge  of 
portions  of  the  Monte-Lombardo-Veneto  debt  and  of  the  national  loan  of  1854 
(Treaty  of  Zurich,  10th  November,  1859,  Article  1,  &c. ;  conyention  of 
9th  September,  1860.) 

"  8th.  On  the  cession  of  Venice,  and  the  union  cf  the  Lombardo- Venetian 
kingdom  to  Italy,  the  latter  took  upon  itself  the  debtfi  charged  on  the  ceded 
territories  (Treaty  of  Prague  of  28rd  August,  and  treaty  of  8rd  October,  1866). 

"  9th.  On  the  annexation  of  Savoy  and  Nice  to  Prance,  the  latter  became 
charged  with  a  portion  of  the  Sardinian  public  debt  (treaty  of  24th  March,  1860, 
Article  4,  and  convention  of  28rd  August,  1860,  Article  I). 

**  10th.  On  the  severanee  of  the  duchies  of  Scleswick-Holstein  and  Lauenburg 
from  Denmark,  the  public  debt  of  the  latter  was  apportioned,  and  part  of  it  was 
charged  on  the  duchies,  and  was  guaranteed  by  Austria  and  Prussia  (treaty  of 
30th  October,  1864,  Articles  8—11).'* 

To  these  cases  must  be  added  that  of  Virginia  and  Western 
Virginia,  created  during  the  Confederate  War,  but  of  which  the 
detailed  apportionment  is  not  complete. 

Under  the  empire  of  Napoleon  the  First,  the  principle  was 
acknowledged,  and  an  amount  inscribed  on  the  great  book  of 
France.  This  appears  to  have  been  (Bernard  Cohen,  "  Compcn- 
*  dium  of  Finance")  for 

Yearly. 
£ 

Belgium 160,000 

Left  bank  of  Rhine    16,000 

Piedmont 43,600 

Liguria 14,000 

Parma  and  Placentia 2,500 

I  Sundries   7,000 

These  were  large  amounts  for  that  period.  An  interesting  case 
is  that  of  the  debt  of  the  Grand  Duchy  of  Warsaw.     In  1811  it 
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passed  into  the  possession  of  the  King  of  Saxony,  who  raised  a  loan 
at  Paris  on  the  special  hypothecation  of  the  State  salt  mines  of 
Wolisla.  The  Grand  Dnchy  in  1814  passed  into  the  possession  of 
Russia.  This  transaction  is  not  provided  for  directly  by  the  treaties 
of  1814  and  1815,  but  was  provided  for  by  two  additional  articles, 
which  appointed  oommissioners  for  the  settlement  of  all  such 
claims.  « 

In  the  case  of  the  claim  of  the  German  and  English  bondholders 
of  the  Roumanian  railway  debentures,  which  were  repudiated  by 
the  Qt)vemment  of  Roumania,  Prince  Bismarck  expressed  the 
opinion  that  the  Government  of  Roumania  ought  not  to  be  allowed 
to  be  judge  in  its  own  cause,  and  his  support  was  given  to  a  pro- 
position that  the  subject  should  be  referred  to  a  joint  committee  of 
the  protecting  Gbvemmonts,  in  which  Roumania  and  the  bond- 
holders should  each  have  a  representative. 

As  the  German  bondholders  gave  way  to  the  threats  of  the 
Roumanian  Government,  this  solution  was  never  reached,  or  it 
would  have  been  a  great  step. 
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Discussion  an  Me.  Hyde  Clabke's  Paper. 

Mr.  Gukdalla  thought  that  the  impression  produced  by  the  reading 
of  Mr.  Hyde  darkens  paper  mnst  be  a  very  painful  one,  because 
it  showed  the  dark  side  of  the  question.  The  greater  part  of  the 
foreign  loans  referred  to  were  made  to  Sonth  America ;  and  some 
very  fine  countries,  such  as  Turkey  and  Egypt,  were  in  part 
ruined  by  the  very  outrageous  rates  of  interest  charged,  these  being 
something  like  12  and  14  per  cent.  In  fact,  from  the  outset  col- 
lapse was  a  perfect  certainty.  Countries  like  England  and  France 
could  afford  to  bear  this  rate  of  interest,  but  the  other  countries  ho 
referred  to  could  only  live  by  borrowing,  and  must  again  borrow  to 
pay,  and  he  could  not  but  think  that  they  were  more  sinned  against 
than  sinning.  If  these  countries  had  been  charged  a  fair  rate  of 
interest,  and  if  the  loans  had  been  properly  applied  to  the  develop- 
ment of  the  country,  they  would  have  been  valuable  outlets  for 
trade  and  commerce.  What  had  been  the  consequence  ?  In  the 
first  place  the  loans  were  at  12  and  14  per  cent.,  and  the  interest  on 
the  floating  debts  of  Turkey  and  Egypt  had  been  raised  for  a 
number  of  years  at  25  and  30  per  cent.,  and  that  of  a  fine  country 
like  Spain  at  20  per  cent.  It  was  only  now,  in  fact,  that  the  system 
was  exhausted.  It  was  not  confined  to  this  country  alone,  but  to 
other  foreign  countries.  He  did  not  think,  however,  that  there  had 
been  a  very  great  loss,  because  although  some  of  the  smaller 
investors  had  been  pinched,  some  of  the  loan  contractors  had  made 
millions.  This  money  had  not  left  the  country ;  but  in  the  case 
of  those  who  received  high  rates  of  interest,  they  had  expended 
it  in  several  luxuries,  such  as  houses  at  high  rents  in  London,  and 
residences  at  the  sea-side  which  were  scarcely  obtainable  four  years 
ago.  He  could  enlarge  on  the  subject,  but  seeing  several  members 
present  who  no  doubt  wished  to  speak,  he  would  refrain  from 
doing  so. 

Mr.  Newmarch,  F.R.S.,  spoke  at  some  length.  He  pointed  out 
that  the  only  real  defence  against  bad  investments  in  foreign  funds 
was  for  the  lenders  themselves  to  exercise  care  and  common  sense. 
He  awaited  with  much  interest  the  report  of  the  Royal  Commission 
on  the  Stock  Exchange. 

Mr.  L.  L.  Cohen  thought  that  that  portion  of  the  statistics  in 
the  paper  which  was  based  on  the  returns  of  the  income  tax  was 
absolutely  fallacious,  for  the  reason  that  many  of  the  dividends  on 
the  loans  introduced  into  this  country  during  late  years  were  payable 
in  London  as  well  as  abroad ;  the  consequence  being  that  it  was 
merely  a  question  of  exchange  at  the  time,  where  the  holder  elected 
to  cash  his  dividends.  If  the  lender  received  the  dividends  abroad, 
in  returning  his  income  to  the  Government,  he  would  not  distin- 
guish the  particular  stock  from  which  his  income  was  derived,  but 
would  merely  lump  it  together ;  therefore  any  subdivision  based  on 
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the  income  tax  returns  was  entirely  illosorj,  and  being  so,  he  would 
suggest  that  when  the  paper  was  published  it  should  be  left  out, 
because  no  one  knew  better  than  the  banker  that  such  a  thing  was 
only  misleading.     Dividends  were  also  sent  here  from  abroad,  and 
sometimes  foreigners,  rather  than  take  the  trouble  to  swear  aJEfida- 
vits,  paid  the  income  tax  in  this  country.     This,  on  the  other  hand, 
would  give  an  exaggerated  idea  of  the  English  holdings  of  foreign 
securities.     As  to  the  amount  of  investments  in  foreign  stocks 
within  the  last  few  years,  they  might  be  put  at  400  million  or  600 
million  pounds,  or  any  other  tigure,  but  all  that  was  a  pure  fancy. 
On  certain  days  there  were  from  2  million  to  3  million  pounds  of 
Htocks  going  from  one  city  to  another — from  England  to  Paris 
and  from  Paris  to  England ;  so  that  it  was  impossible  to  say  at  the 
end  of  the  year  how  many  millions  of  stock  had  changed  hands. 
There  were  therefore  no  means  of  estimating  the  investments  in 
foreign  stock  during  the  last  four  or  five  years  or  at  any  time  what- 
ever.    The  amount  quoted  on  the  Exchange  could  be  ascertained, 
and  in  the  foreign  list  it  recently  came  to  2,200  million  pounds. 
But  this  was  no  test  of  the  holdings,  for  of  the  5  per  cent,  debt  of 
France  there  was  240  million  pounds,  of  which  probably  not  5  million 
pounds  were  held  in  this  country ;  therefore  as  regards  the  noldingrs 
in  this  country,  the  figures  were  entirely  fictitious.     It  had  been 
said  that  foreign  bonds  were  made  instruments  of  gambling,  but  it 
was  difficult  to  say  what  was  meant  by  a  thing  being  of  itself  an 
instrument  of  gambling.    The  reason  why  a  foreign  bond  waa  of  an 
easily  negotiable  value,  and  had  a  recognised  status  in  the  world  as 
a  convenient  system  of  exchange,  was  owing  to  the  modem  system 
of  telegraphing,  and  the  close  connection  between  one  place  and 
another.     He  was  in  the  business  himself,  and  he  did  not  know  of 
any  specific  transaction  in  any  foreign  or  continental  security — 
whether  it  was  a  transaction  resulting  from  speculation  or  what 
was  called  a  hond-fide  bargain.     There  was  nothing  more  clear  than 
that  a  distinction  could  never  be  made  between  speculation  and 
absolute  business  in  any  trade  whatsoever,  and  to  attempt  to  curb 
the  range  of  speculation  would  naturally  land  them  in  difficulties 
which  their  predecessors  got  out  of  when  they  abolished  the  old 
laws  of  regrating  and  forestalling.     The  only  safeguards  for  pru- 
dence were  those  that  Mr.  Newmarch  had  recommended,  and  the 
press  he  considered  the  principal  one.   Taking  the  case  of  Honduras, 
which  had  about  100,000  inhabitants,  he  was  astonished  that  there 
was  nobody  at  the  time  of  the  loan  who,  through  the  press,  showed 
what  the  condition  of  that  country  really  was.     But  such  a  state 
of  things  was  not  likely  again  to  occur.     Considering  the  present 
freedom  of  the  press  in  this  country,  it  was  not  likely  it  would  be 
hushed  into  silence,  as  in  former  years.     The  function  of  the  Stock 
Exchange  was  that  of  a  judge.     They  were  bound  to  judge  a  case 
by  the  documents  before  them,  and  they  could  not  travel  behind 
these,  nor  consider  any  circumstances  but  those  which  were  perti- 
nent to  the  points  raised,  just  as  every  tribunal  had  to  take  cogni- 
zance  only  of  the  facts  pleaded  and  proved. 

Mr.  McKewan  (General  Manager  of  the  London  and  County 
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Bank)  said  he  a^eed  with  Mr.  Newmarch  that  dealing  in  foreign 
loans  was  as  legitimate  a  mode  of  business  as  dealing  in  any  other 
commoditj.  The  real  evil  had  been  the  pressing  npon  the  public 
spurious  articles  as  if  ihej  were  genuine.  He  also  agreed  that 
people  should  take  care  of  themselves  when  parting  with  their 
money ;  but  the  small  investors  in  this  country  had  not  an  oppor- 
tunity of  considering  all  the  facts  connected  with  a  loan,  and  were 
entitled  to  every  sympathy.  He  wa^,  however,  of  opinion  that  on 
many  investors  or  rather  speculators,  sympathy  was  altogether 
thrown  away.  The  question  was  whether  there  was  any  possible 
way  by  which  these  spurious  foreign  loans  could  be  kept  out  of  the 
market.  He  thought  there  was  enough  evidence  given  before  the 
Foreign  Loans  Oommittee  to  show  that  the  Stock  Exchange  was 
not,  BS  was  claimed  for  it,  altogether  free  from  blame.  Eeference 
has  been  made  to  the  Honduras  Loan  ;  now  with  respect  to  the  issue 
of  the  first  loan,  it  was  perfectly  certain  that  out  of  the  whole 
subscription,  amounting  to  500,000/.  or  600,000/.  for  that  loan, 
which  included  many  leading  members  of  the  Stock  Exchange  for 
large  sums,  there  was  not  more  than  50,000/.  or  60,000/.  taken  hj 
the  public,  the  other  allotments  having  all  been  sold,  and  there 
was  surely  a  power  on  the  Stock  Exchange  to  check  this.  He 
quite  agreed  with  Mr.  Newmarch,  that  the  Gk>vemment  could  not 
be  made  the  collector  of  foreign  debts,  nor  could  a  foreign  Govern- 
ment be  made  defendants  in  one  of  our  courts  of  law,  because, 
oven  if  a  judgment  were  obtained  against  them,  it  was  not  easy 
to  see  how  it  was  to  be  enforced.  This  was  a  difficulty  which 
would  always  occur  to  a  judge. 

Mr.  GiFFEN  said  they  must  all  thank  Mr.  Clarke  for  his  paper, 
which  contained  a  great  amount  of  information,  and  was  better 
suited  for  reading  and  reference  than  for  haety  discussion.  There 
was  one  incidental  question  which  had  been  raised  which  he  wished 
to  remark  upon.  Mr.  Cohen  seemed  to  think  that  the  mischief 
done  by  *' foreign  loans"  during  the  last  few  years  would  have 
been  a  great  deal  less  if  the  press  had  done  its  duty  better,  and  he 
looked  forward  to  the  press  doing  that  duty  much  better  in  the 
future.  But  perhaps  Mr.  Cohen  forgot  a  great  deal  of  what  the 
press  really  did  during  the  issue  of  these  foreign  loans.  He 
(Mr.  Gifien)  was  connected  with  the  press  during  a  great  part  of 
that  time,  and  he  could  say  that  it  did  service  in  warning  the 
public  against  such  investments ;  but  the  infatuation  of  the  public 
at  the  time  was  so  strong,  that  he  did  not  think  the  strong  attacks 
on  such  loans  deterred  many  people  from  investing  in  them.  The 
writing  in  some  quarters  was  looked  upon  by  many  persons  as 
being  the  proper  thing  to  be  said  by  respectable  journals,  but  as 
very  antiquated.  When  people  were  led  to  believe  they  could  make 
20  per  cent.,  the  warnings  of  the  press  were  of  no  effect.  It  must 
always  be  remembered  that  if  there  was  any  bad  business  on  foot, 
it  would  imitate  some  good  business  that  had  preceded  it.  It 
appeared  from  Mr.  Hyde  Clarke's  paper  that  there  had  been  a  vast 
amount  of  good  business  connected  with  foreign  loans,  and  many 
people  having  made  money  by  them  were  more  liable  to  be  deceived 
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bj  the  inferior  article.  It  most  not  be  expected  that  any  amount 
of  writing  in  the  press  conld  prevent  a  great  deal  of  business  being 
done  in  false  and  fictitious  securities,  which  sometimes  imitated 
good  securities.  In  reference  to  the  stigma  which  Mr.  Newmarch 
desired  to  fix  upon  the  United  States,  he  thought  there  was  this 
difficulty,  that  it  would  be  found  that  the  Government  of  the  United 
States  had  never  issued  a  loan  in  the  London  or  in  any  of  the 
European  markets  at  all.  The  bonds  had  been  issued  in  the  United 
States,  and  the  people  who  bought  bonds  in  that  way  must  be  subject 
to  the  contingencies  of  United  States*  legislation,  and  if  the  United 
States  did  not  legislate  beyond  the  usual  limits  of  Governments  in 
such  matters,  there  was  no  blame  to  be  attached  to  them  for  what 
they  had  done.  It  seemed  to  him  rather  a  strong  thing  that, 
because  the  Silver  Bill  had  been  passed,  the  stigma  of  repudiation 
should  be  fixed  upon  the  United  States. 

The  President  said  ho  was  sure  he  was  expressing  the  opinion 
of  eveirbody  present,  when  he  said  the  paper  was  a  most  interesting 
and  valuable  one ;  in  some  respects  he  thought  it  might  even  have 
been  fuller  than  it  was.  He  agreed  with  Mr.  Cohen  that  the 
returns  given  in  it  on  the  authority  of  the  Inland  Bevenue  Depart- 
ment, with  regard  to  the  investments  of  the  people  of  this  country 
in  foreign  loans  were  not  to  be  relied  upon.  He  felt  satisfied  that 
it  did  not  by  any  means  represent  the  total  of  foreign  investments, 
and  he  thought  Mr.  Hyde  Clarke  would  do  well  to  cut  that  part  out 
of  the  paper.  It  would  be  extremely  interesting  to  know  the  real 
investments  of  Englishmen  in  foreign  funds  and  investments ;  but 
he  thought  it  was  impossible  to  arrive  at  an  accurate  estimate 
as  to  what  these  were.  One  interesting  thing  would  be  to  know 
to  what  extent  the  funds  of  a  country  like  France,  which  were 
to  a  gp*eat  extent  borrowed  from  other  countries  in  a  time  of 
national  difficulty,  gradually  filtered  back  to  the  country  itself.  He 
believed  that  a  Is^ge  proportion  of  the  great  French  loan  which 
was  raised  during  the  Franco-Prussian  war  in  foreign  countries, 
especially  in  Holland,  had  filtered  back  to  France,  and  was  now 
in  the  hands  of  Frenchmen.  Adverting  to  another  point,  he  would 
say  that  the  paper  was  rather  a  melancholy  one,  because  it  showed 
how  great  the  losses  of  the  English  investors  had  been,  and 
how  foolish  they  had  been  in  investing  in  all  kinds  of  worthless 
security.  The  two  great  loans  which  had  been  made  in  recent 
years,  and  which  had  been  most  profitable  to  investors,  had  been 
entirely  neglected  by  the  English  public.  He  referred  to  the  great 
French  loan  and  the  American  loan.  He  thought  he  was  right  in 
saying  that  a  comparatively  small  amount  of  these  two  loans  had 
been  raised  in  England,  while  loans  such  as  the  Confederate  loan 
and  the  Honduras  loan  had  been  eagerly  taken  up.  He  agreed  with 
what  Mr.  Giffen  had  said  with  reference  to  the  United  States  loan. 
He  thought  that  the  United  States  were  hardly  open  to  the  obser- 
vations made  by  Mr.  Newmarch.  They  had  passed  the  Silver 
Bill — no  doubt  an  extremely  unwise  one,  but  he  did  not  think  it 
should  be  described  as  absolutely  fraudulent.  If  Mr.  Newmarch 
looked  at  the  contracts  made  by  the  United  States  Government,  he 
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would  find  that  there  was  no  positiye  obligation  to  pay  their  interest 
in  gold.  At  the  same  time,  he  (the  President)  thought  that  their 
action  in  passing  the  law  of  adopting  the  silver  standard  as  well  as 
the  gold  one  was  extremely  unwise,  and  he  would  not  for  a  moment 
justify  it ;  but  still  it  was  not  open  to  the  charge  of  breach  of 
contract.  As  to  the  general  tendency  of  Mr.  Hyde  Clarke's  paper, 
namely,  that  part  in  which  he  advocated  the  action  of  the  Govern- 
ment in  regard  to  the  recovery  of  foreign  loans,  he  entirely  disagreed 
with  him.  He  could  see  no  folly  so  great  as  the  Government  of  this 
country  taking  such  a  part.  It  was  most  important  to  maintain 
the  principle  that  investors  must  take  care  of  themselves,  and  must 
not  look  for  the  aid  of  Government  in  recovering  their  money. 
There  was  one  remark  made  by  Mr.  Guedalla  to  which  he  would 
take  exception,  namely,  that  Turkey  had  been  ruined  by  borrowing. 
On  the  contrary,  he  waa  of  opinion  that  Turkey  had  rather  gain^ 
than  lost.  He  thought  he  was  right  in  stating  that  from  the  time 
the  first  loan  was  raised  by  Turkey  in  England  and  Europe,  not  one 
farthing  in  the  shape  of  interest  had  been  remitted  for  the  payment 
of  interest ;  fresh  loans  had  been  continually  raised,  and  the  latest 
investors  had  paid  the  interest  of  the  former  investors.  Turkey 
had  derived  benefit,  because  she  had  built  a  certain  number  of  iron- 
clad vessels,  and  filled  her  arsenals  with  equipment  out  of  the 
earlier  loans.  It  could  scarcely  be  said  that  she  had  lost  by 
repudiation.  It  was  her  unfortunate  creditors  who  had  been  ruined, 
though  possibly  if  she  had  not  borrowed  so  much  she  might  have 
had  something  of  credit  to  fall  back  upon  during  her  great  emer- 
gency. The  paper  showed  how  extremely  imprudent  it  was  to 
lend  to  countries  like  Turkey  and  Egypt,  who  were  continuously 
borrowing  in  the  money  market.  It  seemed  that  the  inevitable 
result  would  be  repudiation ;  and  he  could  only  hope  that  those 
who  read  the  paper  would  become  more  experienced  in  investments 
than  they  had  hitherto  been.  He  thought  that  the  main  security 
against  the  fraudulent  issue  of  loans  of  the  kind  referred  to  by  Mr. 
Clarke,  was  the  publicity  given  to  them  by  the  press,  and  possibly 
something  might  be  done  to  enforce  to  a  greater  extent  the  criminal 
law.  It  was  also  possible  that  the  report  of  the  committee  which 
was  inquiring  into  the  nature  and  constitution  of  the  Stock 
Exchange  might  suggest  a  further  remedy ;  but  the  main  remedy 
for  all  these  things  was  publicity ;  with  the  spread  of  knowledge 
investors  would  not  be  so  reckless  in  their  dealings,  and  with 
publicity  impecunious  States  would  find  greater  diflBculty  in  im- 
posing upon  credulous  investors. 

Mr.  Hyde  Clarke,  in  reply,  said  that  his  object  had  been  to 
show  that  accuracy  was  impossible ;  but  it  would  be  found,  on  a 
perusal  of  the  paper,  that  he  had  brought  forward  some  material 
facts  which,  on  the  subsequent  consideration  of  the  subject,  would 
afford  the  bases  for  obtaining  fuller  information.  There  were  several 
remarks  made  by  the  President  which  he  would  like  to  have 
answered  if  time  had  permitted.  He  believed  that  the  people  of 
this  country  had  made  considerable  profit  by  their  transactions  in 
the  United  States  loans  during  the  war.     He  thought  that  the 
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remarks  of  Mr.  Newmarch  with  regard  to  the  United  States  should 
be  accepted  with  a  considerable  degree  of  caution,  because  the 
United  States  loans,  as  would  be  found  explained  in  the  paper, 
"were  all  internal  loans,*  under  the  jurisdiction  of  the  country  in 
-which  they  were  issued,  and  it  was  as  competent  for  the  legislature 
of  the  United  States  to  deal  with  the  money  affairs  of  the  country, 
as  it  was  for  the  legislature  of  this  country  to  pay  the  interest  on 
consols  in  bank  notes  or  sovereigns.  With  regard  to  the  question 
of  Turkey,  it  would  be  foand  that  in  the  beginning  she  met  her 
engagements,  and  that  a  considerable  part  of  die  Turkish  resources 
was  applied,  not  strictly  to  the  payment  of  the  creditors,  but  to  the 
payment  of  the  manipulators  of  these  loans ;  consequently  there  was 
a  very  great  burden  on  the  finances  of  Turkey,  without  advantage 
to  the  Government  or  its  creditors.  The  remark  made  with  regard 
to  the  intervention  of  the  Government  would,  he  thought,  be  found 
very  much  in  accordance  with  what  he  had  laid  down  in  the  paper. 
At  the  same  time  he  had  suggested  a  mode  by  which  the  Grovemment 
might  do  a  little  more  than  it  now  did,  and  might  be  able  better  to 
accord  with  the  professions  it  occasionally  made  to  deputations. 
Mr.  Cohen's  explanation,  although  it  touched  the  question  to  a 
certain  extent,  did  not  touch  in  another  part,  which  was,  that  those 
persons  who  sold  their  coupons  were  very  apt  to  iorget  to  make  any 
returns  to  the  Gk>vernment  at  all.  These  subjects  had  been  under 
the  consideration  of  the  inland  revenue,  and  it  was  very  desirable 
these  frauds  should  be  checked.  With  regard  to  the  fraudulent 
loans,  he  thought  that  if  greater  supervision  had  been  exercised, 
more  might  have  been  done ;  but  he  might  claim  the  merit  in  the 
case  of  the  Honduras  Loan  and  the  Ship  Railway  Loan,  that  the 
action  had  been  such  that  it  was  withdrawn  in  a  few  days,  and 
he  thought  that  the  committee  of  the  Stock  Exchange  might  in 
several  cases  have  exercised  a  judicious  action.  The  remarks  of 
Mr.  Newmarch  were  in  some  cases  a  reductio  ad  ahsurdiim,  and  not 
strictly  applicable.  Investors  were  in  too  many  cases  deceived  by 
the  names  of  apparently  respectable  houses,  and  by  the  faith  which 
was  naturally  given  to  the  representations  made  by  them. 
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L — Oenered  Bestdis  of  the  Commercial  and  Financial  History 
of  1877. 

The  following  extracts  are  from  the  supplement  to  the  Economist 
of  9th  March,  1878,  in  continuation  of  the  series  of  similar  notices 
which  have  appeared  annually  in  the  Jowmaly  dating  from  1863 : — 

"  1877  has  been  a  worse  year,  commercially,  than  1876.  In  1876 
there  were  some  indications  that  the  corrective  process  rendered 
necessary  by  the  extravagant  heights  to  which  cost  of  production 
had  been  carried  in  1871-73  in  every  department  of  trade  and  in 
every  part  of  the  world,  had  made  some  progress  towards  a  radical 
cure.  But  the  experience  of  1877  has  shown  that  the  evils  had 
penetrated  so  far  into  the  entire  industrial  system,  that  a  longer 
and  more  severe  depression  has  been  required  to  cure  them.  There 
have  been  special  aggravations  of  distress  in  1877,  arising  (1) 
from  the  long  political  conflict  in  France  between  Marshal  MacMahon 
and  the  Constitutional  party;  (2)  from  the  severe  famine  in 
southern  India ;  (3)  from  the  extending  collapse  of  railway  invest- 
ments in  the  United  States,  and  the  distrust  excited  by  the  gfrovnng 
power  of  the  parties  there  who  oppose  the  resumption  of  cash 
payments,  and  clamour  for  the  repudiation,  more  or  less  complete, 
of  public  obligations ;  and  (4),  above  all,  from  the  war  between 
Russia  and  Turkey,  and  the  extreme  uncertainty  of  all  European 
politics. 

'*  At  home  we  have  had  a  third  or  fourth  bad  harvest ;  cattle 
plague,  and  general  and  real  distress  among  the  greatest  of  domestic 
mterests — that  of  agriculture.  The  iron  trade  also  has  been  over- 
taken by  two  severe  difficulties  at  the  same  moment — that  is  to 
say,  the  unusual  badness  of  trade  has  not  only  greatly  reduced  the 
regular  demand  for  iron  manu&ctures — ^notably  for  iron  rails — but 
the  rapid  development  of  the  production  of  steel,  in  better  qualities 
and  at  lower  prices,  has  virtually  superseded  a  large  part  of  the 
iron  making  establishments  in  the  country;  thus  aggravating  a 
depressed  trade  by  the  severe  losses  arising  from  the  cost  and 
uncertainties  of  a  new  manufacture.  With  a  bad  iron  trade,  there 
has,  of  course,  been  a  bad  coal  trade. 
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**  On  the  Gantinenty  and  in  the  United  States,  the  depression 
has  been  even  more  severe  than  with  onrselves ;  and  France,  which 
had  eoinparatiTely  escaped  till  1876,  mnst  now  be  included  in  the 
list  of  distressed  conntries. 

"  The  harvest  of  1877  in  these  islands  was  serionsly  nnfavonrable, 
as  will  appear  in  detail  in  the  reports  given  passim,  under  the  head 
of  the*  Com  Trade.' 

"  The  prices  have  been  as  follows : — 

Gcuette  Average  Price  of  Wheat  {per  Imperial  Quarter)  in  United  Kingdom , 
immedicUely  after  Harvest,  1871-77,  and  Total  Average  Gazette  Price 
ef  Calendar  Years, 


After  Barrett. 


1877.. 
76. 
76. 

74.. 


1873 

72 ..«.. 
'71 


#.  d, 

56  - 

47  - 

46  - 

46  1 

49  - 

64  a 

58  6 
56  3 

59  7 


Calendar  Tear  Averages. 


1877. 
76. 
75. 
74. 


#. 

5« 
46 
45 
55_ 

5« 


9 

X 

2 
9 


1878. 
72. 
71. 


....  58  8 
..«  57  - 
....    s(>    8 


57    5 


**ln  the  United  States  the  crops  are  described  as  among  the 
most  abundant  ever  yielded,  and  it  has  been  chiefly  by  reason  of 
the  ample  American  supplies  that  the  prices  on  this  side  have  been 
brought  down  from  56s.  in  October  to  52a.  in  January  (1878).  But 
the  farmers  are  in  great  distress,  and  for  the  first  time  for  several 
years  there  ore  complaints  among  land  agents  that  eligible  tenants 
for  vacant  farms  are  very  difficult  to  get.  The  potato  crop  was  a 
very  general  failure,  and  the  fruit  crops  were  short.  Nothing  but 
the  free  trade  in  com  and  other  imports  has  prevented  1877-78  from 
being  a  year  of  marked  scarcity. 

The  American  Meal  Supply,  1877. 

"  During  1877  considerable  improvements  were  thought  to  be 
taking  place  as  to  the  quantity  of  meat  at  the  disposal  of  the  popula- 
tion of  this  country,  and  that  it  was  to  prove  a  great  boon  in  the 
cheapness  of  food  U>  all  classes.  After  a  fair  trial,  what  is  our 
experience  at  the  results  obtained  ?  We  fear  they  are  anything  but 
what  were  expected.  True,  large  quantities  of  beef  came  over  from 
New  York  and  Canada,  during  the  first  half  of  1877 ;  fair  in 
quality  and  good  in  condition,  but  as  soon  as  the  weather  became 
hot  and  unfavourable,  its  condition  deteiiorated  very  much,  and  a 
considerable  falling  off  took  place,  both  in  the  quantity  and  quality. 
But  the  native  article  has  not  fkllen  in  price,  and  we  very  much 
re^et  to  say  that  prospects  of  a  cheaper  meat  supply  are  not  near 
atnand. 

*'  The  estimated  dead  weight  of  foreign  animals  imported  in  ten 
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months  ended  Slat  October,  in  1876,  and  1877  respectively,  will 
stand  tlius : — 


Dead  Weight 
per  Hewl. 

1876. 

1877. 

Deereue  is 
1877. 

Oxen  and  bulls ....  cwts. 
CowB    

5i 

5 

1 

860,108 

258,560 

41,286 

758,511 

115,845 
28,279 

101,597 

Ha»7i5 
13*007 

Calyes 

Total  cattle 

i 

1 

i»i59»954 

456*417 
40,176 

902,635 

381,984 
18,630 

257,3 '9 

74,433 
21,546 

Sbeep  and  lambs    

Swine  

Total  weight  

— 

1,656,547 

1,803,249 

353,^98 

"  The  total  decrease  in  weight  of  meat  imported  as  live  animals 
in  the  last  ten  months  was,  according  to  this  estimate,  3939298  cwt., 
or  scarcely  more  than  a  fifth  below  the  quantity  in  the  correspond- 
ing period  of  1876. 

"  Now,  it  is  very  satisfactory  to  find  that  this  diminution  of 
supply  was  far  more  than  compensated  by  a  great  increase  in  the 
arrivals  of  fresh  dead  meat.  In  the  ten  months  we  received  as 
follows  (in  cwts.): — 


Kinds. 


1876. 


1877. 


Increase, 
1877. 


Beef,  fresh  or  slightly  salted    

Meat    unenumerated,    principallj  1 

firesh  mutton J 

Meat  presenred,  otherwise  than  hj  \ 

salting J 

Fresh  porit 

Total  cwts 


96,847 
66,198 

208,363 
20,309 


412,034 
93,433 

388,465 
7,712 


315,187 

a7,235 

180,102 

-  »a,597 


391,717 


901,644 


509*9^7 


^'  The  following  statement  seems  to  place  on  a  scientific  basis  the 
popular  opinion  frequently  expressed  regarding  the  greater  mildness 
of  the  climate  of  this  country,  as  compared  with  periods  within  the 
recollection  of  old  people : — 

"  '  Mr.  James  Glaisber,  the  secretary  of  the  British  Meteorological  Society,  has 
fhmished  a  table  of  meteorological  observations  extending  over  a  century,  which 
reveal  tbe  fact  that  the  climate  of  these  islands  is  actually  becoming  wanner  year 
by  year,  and  that  this  change  has  been  going  on  for  one  hundred  yean.  The 
records  from  whicb  these  conclusions  have  been  drawn  are  unimpeachable,  and  so 
detailed  and  minute  are  they,  that  they  cannot  possibly  be  otherwise  than  aocontte. 
As  Mr.  Glsisber  in  his  report  says,  long  continuance  of  frost  and  frequent  falls  of 
snow  are  f  ai4»  that  can  be  recorded  without  instruments  as  well  as  with  them ;  and 
when,  in  addition  to  these  records,  we  have  the  temperature  recorded  hj  an 
instrument  so  sensitive  and  delicate  as  the  thermometer,  there  is  no  room  for 
doubting  the  accuracy  of  the  results.  Thus,  we  find,  by  comparing  the  later 
tables  with  the  earlier  ones,  that  our  climate  in  the  last  hundred  years  has  every 
year  been  growing  wanner  at  the  rate  of  about  0*11  degree  per  year;  that  the 
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mean  temperstare  of  the  year  is  now  i  degrees  warmer  than  it  was  in  1771 ;  that 
the  month  of  January  is  now  3  degrees  warmer  than  it  was  in  any  January  at  the 
latter  end  of  last  century,  whilst  the  winter  months  are  all  much  warmer,  and 
every  month  of  the  year  is  somewhat  warmer  than  before.  The  independent 
obeervations  for  the  last  ten  years  forcibly  confirm  the  deductions  from  those  of 
the  more  extended  period  I  have  named.  Mr.  Glaisher  says  it  now  becomes  a 
question  whether  any  part  of  the  world  has  become  1  degrees  colder  in  its  mean 
annual  temperature,  or  whether  the  world  itself  has  increased  in  warmth  by 
2  degrees.  If  the  latter,  some  interesting  astronomical  facts  would  follow.  At 
present  the  observations  show  that  the  further  we  go  on  there  is  either  a  steady 
secular  increase  in  the  temperature  of  the  country,  or  that  we  are  in  a  long  cycle 
of  increasing  temperature,  out  of  which  we  shall  probably  gradually  pass  into  a 
cycle  of  lowering  temperatures.  In  the  meantime,  the  fact  being  conclubivdy 
established  that  our  climate  is  warmer,  advantage  should  be  taken  by  agricul- 
torists  to  introduce  for  culture  cereals  and  vegetables  which  the  colder  climate 
precluded.' 

''  The  following  table  gives  the  production  of  gold  and  silver  in 
the  United  States,  1848-77:— 

Oold  and  SUver^  1848-77.  Froducttoti  in  California  and  United  States^ 
accordina  to  Statement  of  Profeswr  Raymond,  United  States  Commis- 
sioner of  Mining, 

[In  MIn.  £.(£  =  $  ).    O.OOO*!  omitted,  that  ,01  =  lO.OOOf.] 


Teurt. 

Gold. 

SxUer. 

Total. 

Tea». 

Gold. 

ATmt. 

Total. 

1848 

Mln. 
£ 

2,00 

8,00 
io,oo 

MlD. 

£ 
,01 
,01 
,01 

Mlu. 

£ 

2,01 

8,01 

10,01 

1861  

Mln. 

£ 

8,60 

7,84 
8,00 

10,64 

Mln. 

£ 

,40 

,90 

1,70 

2,20 

2,26 

Mln. 

£ 

9,00 

8,74 
9»7o 

'49 

*62  

»60 

'68  

'64 

Average  

6,30 

,01 

6,41 

'66  

1142 
12,89 

Average 

1866  

11,00 
12,00 
13,00 

ia,oo 
11,00 

,01 
,01 
,01 
,01 
,01 

11,01 
12,01 

>3iOi 
12,01 
11,01 

8,86 

1,46 

10,31 

10,70 

10,34 
9,60 
9»70 

10,00 

2,00 
2,70 
2,40 
2,60 
8,20 

12,70 

1861 

'67  

13.04 

*52 

'68  

12,00 

»68 

'69  

12,30 

»54 

'70  

13,20 

'56 

Average 

1871  

10,07 

2,60 

Average  

11,80 

,01 

11,81 

12,67 

11,00 
11,00 
10,00 
10,00 
9,20 

.01 
,01 
,01 
,02 
,03 

11,01 
11,01 
10,01 
J  0,02 
9>23 

8,70 
7,20 
7,ao 

8>43 
8,40 

4,40 
6,15 
7,15 
6,06 
7,12 

13,10 
12,35 
>4.35 
14,49 
15,52 

'72  

, 

»73  

1866 

74 

'57 

75  

Average 

*68 

8,00 

6,00 

'69 

14,00 

%t%t\ 

60 

9»77 
10,20 

7,70 
9,00 

Average  

10,25 

,12 

10,37 

77 

17,47 
19,20 

'Note. — ^The  firaree  for  1876  are  from  the  New  York  Chronicle^  18th  January, 
1877 ;  for  1877  they  are  partly  estimated. 

'*  The  next  tahle  gives  the  usual  figures  relating  to  silver  sent  to 
the  East,  &o. 
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MisceUcmea. 
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Silver,  1877-66,  Shipments  te  Bast,  SHU  Draten  frjr  India  C(mncil  om^ 
India,  Imports  of  Silver,  into  United  Kingdom,  Average  Price  w 
London,  and  Average  Rate  of  Bank  Discounts,  (Pixlej  and  Abell's 
Circular.) 

[P.O0O*t  omitUd.  tbiu  17.00  =  17,000.000.] 


Tem. 

saver 
•enc  to 
Bast. 

BUls  Drawn 
by 

India  Coanca. 

Import!  of 

intoUaited 
KinKdom. 

SUver  Coined 

in 

United' 

Kin^lom. 

Average  Price 

Standard  SUver 

in  London. 

Average 
Bank-Bate 
Diimrat 

1877 

'76 

'76 

•74 

'73 

•7« 

'71 

1870 

'69 

'68 

'67 

•66 

Mln. 

£ 

i7,oo 
10,91 

3.71 
7»09 
a.50 

3.71 

1,63 
lit 

Ifln. 

£ 

8,64 
11,61 
10,84 
13,28 
13,94 
10,31 

8,44 

6,98 
8,70 
4,14 
6,61 
7,00 

Mln. 

£ 

11,62 
'3»5^ 

11,80 
I2)30 
11,14 

10,65 
6,73 
7,71 
S.01 

10,78 

Mln. 
£ 
0,42 
0,22 
0,69 
0,89 
1,08 
1,24 
0,70 

0,33 
0,07 
0,30 
0,19 
0,49 

Perot. 

i«* 

<o 
6.J 

Ptocnt 

Si 
Si 
6» 
4i 

Si 

8 

Si 

S 

2i 

7 

"  The  price  has  recovered  from  St^d.  to  $^id.,  and  the  export 
to  the  Ea«t  has  risen,  from,  say,  11  million  pounds  in  1876  to 
17  million  pounds  in  1877,  the  increase  being  largely  due,  it  is  said, 
to  the  Indian  famine.  Under  the  head  of  the  Money  Market  will  be 
found  the  excellent  circular  of  Mocatta  and  Ooldsmid,  bullion 
dealers.  The  effect  of  the  re-adoption  of  silver  in  the  United 
States  will  be  to  raise  the  price  of  the  metal  perhaps  rapidly. 

Wool 

**  Prices. — «The  course  of  prices  is  given  under  the  head  of  the 
London  and  Liverpool  sales.  Subjoined  are  the  quotations  for  a  few 
leading  descriptions  on  the  31st  December,  1872-77: — 


:} 


Australian   P.P.    good   to    lup. 

combing    

Ditto,  go<Ki  arerage  greaae 

Ditto,  Sjdnej  average  clothing 

Cape,  aTerage  fleece 

Buenos  Ayres,  average  grease 

Peru,  middling 

Donskoi,  avera^  white  carding 

East  India,  ordinary  yellow  

Lincoln  ho« 

Cotton,  middling  New  Orleans 

Wheat,  annual  average,  per  quarter 
Bank  rate,  annnal  average 


Valne  on  the  Slet  December. 


1877. 


»3* 

II* 

18 

12 

6i 

II* 

9i 

7i 
16 

6A 
56/9 


1876. 


13* 
19i 
14 

7i 
14i 
lOi 

8f 
19 

6« 

46/2 


1875. 


Hi 

«3 
19 

20 

7A 

45/» 

3* 


1874. 


26 

14 
20 
16* 

7* 
14 
10* 

9* 
28* 

7J 
56/8 


1878. 


a8 

»5 
22 

15 
7 

14 
10 
10 
26 

4* 


1872. 


30 

16 
25 
17 

7* 
16* 
13* 
12 
28 
10* 
67/ 

4* 


GoogI 
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"  The  following  figui»efl  giv-e,  in  a  fairly  trofltworthy  way,  the 
average  value  per  bale  of  colonial  wool  daring  the  past  thirteen 
years: — 

[DO.OOO'i  omitted.] 


Tear. 


1865.. 
'66.. 
•67.. 
'68.. 
'69.. 
'70.. 

1871.. 


1872... 
'73... 
'74... 
'75... 
'76... 
'77... 


Import  ia  Balei. 


455i8" 
541.059 
^33»i34 
633.959 
673»3H 

693,990 

661, 6ot 
708,021 

815.770 
874,218 

938.776 
993.757 


Aterage  Value 
per  Bale. 


2di 

24i 
201 
18i 
16» 
16* 

201 

26i 
24i 
28i 
22i 

m 

18* 


ToUl  Value. 


Mln.  £ 
10,2 

11,2 

".7 

9»9 

11,2 

14,2 

17.5 
17.1 
18,9 

i9A 
17,6 
18,6 


Arerage  per  year 
II  mhi.  £ 


Year  of  tranaition 


An 


"The  normal  average  value  of  colonial  wool  is  about  21?.  per 
bale.  Last  year's  figure  consequently  falls  short  of  it  by  about 
10  per  cent. 

'*  The  imports  of  wool  into  Europe  from  the  chief  sources  of 
production  have  been  as  follows  (in  i,ooo*s  of  bales)  : — 


1877 

'76 

•76 

•74... 

1873 

'72 

'71 

•70 


Aastralarian. 


8^3.7 
77i.a 
699,6 

551.9 
5*^ 
567.0 
549.a 


Cape. 


169,9 
170,9 
175,6 
164,1 

160,3 
154,8 
148,8 
145,0 


RiTer  Plate. 


277,0 
272,1 
247,8 
245.8 

264,2 

»37,7 
221,8 
221,3 


Total  Balee. 


1,270,8 
1.214,3 
1,123,0 
1,061,6 

976,6 
915,5 
987,6 
915,7 


Cotton  Trade. 
"  Messrs.  Ellison  and  Co.  (Liverpool)  report  :— 

"  'Twelve  monthg  since  we  stated  that  the  best  that  could  he  said  of  1876  was 
that,  from  a  bosiness  point  of  view,  it  was  less  nnsatisfActory  than  1875,  hat  that 
this  faint  amendment  was  doe  entirely  to  the  improyement  which  took  place 
daring  the  last  three  months  of  1876.  Bat  1877  had  not  a  single  redeeming 
featare.  It  was  had  throaghoat,  and  altogether  the  worst  year  for  the  cotton 
indostry  experienced  since  the  American  war. 

**  *  The  unfavoorable  character  of  the  1877  hnsiness  as  concerns  spumers  and 
manufacturers,  but  espeoially  the  former,  is  shown  clearly  enough  in  the  following 
oomparative  statement  of  the  aver^;e  prices  of  cotton,  yam,  and  doth  daring  the 
thm  yean  1875-77:^ 
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1877  oomptrod  With 

DMcriptioii. 

1876. 

1876. 

1877. 

1876. 

1875. 

CoHon-^ 
Middling  upland 

7* 
5 

»A 

It 

5t 
5\i 

d. 
6i 

"A 
lOi 

Hi 
"A 

5 

6A 

rf. 
6A 

lol 
"ft 

"t 

lot 

loi 

"ft 

1^ 

d. 

tV  higher 

A  lower 

i  higher 
i  lower 
i       „ 
i       „ 

i       » 
i       1, 

*less 

d, 

ItV  lo^er 

If  lower 

Fair  Dhollerah 

Tar%^  best  second* — 
80*8  water  twiat   

40'8  male  twist 

It     .. 

Cloa.perib.^ 
Printers,  4i  lbs.  

Ik     .. 

,,          ci    

2 

^     ".        J*    "    

Smrtmin.  7 

„            8t  „    

It     .. 

Average  price* — 

80*8  and  40*s  twist  

If  » 
1*  .. 

ft    » 

Printers  and  shirtings 

Margin  between — 

Uplands  and  twist  

91             doth  

*' '  Here,  it  will  be  seen,  that  while  on  an  average  cotton  has  advanced  -fgd.  for 
Uplands  and  \kd,  for  Dhollerab,  yam  has  declined  i^^.  to  -fgd,  per  lb.,  and  piece 
goods  |c2.  to  id.,  with  an  exceptional  advance  of  |<i.  in  one  description  of  printers. 
The  net  result,  as  shown  in  the  last  two  lines  of  the  table,  is  that  the  average 
margin  between  Uplands  and  twist  was  in  1877  -fgd,  per  lb.  less  than  in  1876,  and 
^d,  less  than  in  1875,  and  that  between  Uplands  and  cloth  •^.  per  lb.  less  than  in 
1876,  and  ^fgd,  less  than  in  1875. 

**'7^  Coneuming  Power  of  Europe  and  the  Untied  State*,  1877.— The 
following  particulars  of  the  number  of  epindles  in  the  various  countries  of  Europe 
and  in  the  United  States,  and  the  average  consumption  of  cotton  per  spindle,  when 
at  full  work,  are  reproduced  from  our  autumn  Annual  :— 


Countries. 


Nnmber 
of  Spindlei. 


Poondt 
Sp&dle. 


Total. 


Bales 
of  40olbi. 


▲vence 
per  Week. 


Russia  and  Poland.... 
Sweden  and  Norway 

Glermany 

Austria    , 

Switzerland 

Holland  

Belgium 

France 

Spain  .'. 

Italy 

Total  continent  .... 
Great  Britain 

Total  Europe 

United  States 

Grand  total 


1,500,000 
310,000 
4,700,000 
1,558,000 
1,850,000 

230,000 

800,000 

5,000,000 

880,000 


65 
80 
55 
67 
25 

60 
60 
48 
48 
67 


Mln.  Ibi. 
162, 

a4. 
258, 
104, 

48, 

48» 
140, 


i9>5o3,ooo 
39,500,000 


582 
83 


1,040, 
^303» 


59,103,000 
10,000,000 


40 
63 


»»343» 
630, 


69,103,000 


43 


a»973. 


406,260 
62,160 
646,250 
260,965 
120,625 

84,500 
120,000 
600,000 
213,000 
147,400 


7,«I2 

M95 
12,428 

5.o«9 
»,3»o 

663 
a,3o8 

">538 

4,096 

».«35 


2,611,150 
3,258,000 


50.*  »4 
62,600 


5,869,150 
1,575,000 


112,814 
30»3oo 


7,444,150 


i43»"4 
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"  *  We  have  already  estimated  the  minimam  reqairemeots  of  Europe  at 
29245,000,000  lbs.,  BO  that  even  with  an  American  crop  of  4,700,000  bales  there 
is  a  defidt  of  37,440,000  lbs.,  or  93,600  bales  of  400  lbs.  each.  There  is,  besides, 
a  reduction  of  257,000  bales  in  the  stocks  in  the  ports,  and  a  decrease  of  at  least 
240,000  bales  in  the  quantity  held  by  spinners — making  a  total  deficit  of  about 
590,000  bales. 

"  '  The  Cotton  MilU  of  India, — The  following  statement  showing  the  progpress 
made  by  Indian  cotton  miLs,  is  reproduced  from  our  autumn  Annual : — 


Spindles  at  Work. 

Cotton  Consumed. 

Mln.lbi. 

Bales  of  900  lbs. 

Balea  per  Week. 

1861 

'74 

'75 

'76 

338,000 

593,000 

886,000 

1,124,000 

1,231,000 

25,3 
44,4 
66,4 
84,3 
92,3 

65,000 
114,000 
170,000 
216,000 
237,000 

1,250 
2,190 
8,270 
4^150 

»77 

4,560 

**  *  It  may  be  that  some  portion  of  this  increased  production  by  steam  power 
has  taken  the  place  of  the  native  hand-made  yafns  and  goods;  but  most 
unquestionably  the  bulk  of  the  out-turn  has  gone  to  supply  wants  that  would 
otherwise  have  been  met  by  imports  from  Great  Britain. 

An  Estimate  of  the  Value  of  the  Production  of  Cotton  Manufactwes  in 
Great  Britain^  with  the  Cost  of  Cotton  Consumed^  and  the  Balance 
Remaining  for  Wages,  all  other  Expenses,  Interest  of  Capital  and 
Profits,  for  each  of  the  Past  Eleven  Tears, 

[In  minion  pounds ;  8S,3  =  85,800,000{.] 


Year. 

Total 
Value  of 

Gooda 
Prodaced. 

Cost  of 

Raw 

Cotton. 

Left  for 

Wagea,  Profit, 

and  other 

Expenses. 

Year. 

Total 
Value  of 

Gooda 
Produced. 

Coat  of 

Raw 
Cotton. 

Left  for 

Wagea,  Profit, 

and  other 

Vxpeniea. 

Mln. 

Mln. 

Mln. 

Mln. 

Mln. 

Mln. 

£ 

£ 

£ 

£ 

£ 

£ 

1877.... 

85,3 

82,5 

5*»7 

1871.... 

101,9 

40,8 

61,1 

'76.... 

89,8 

32,8 

57,0 

'70.... 

93,1 

42,1 

5"»o 

75.... 

95,4 

86,5 

58»9 

'69.... 

86,1 

43,7 

4M      ' 

'74.... 

100,6 

40,2 

60,3 

'68.... 

91,7 

40,9 

50,7 

'78... 

'72.... 

104,6 
102,2 

46,4 
48,0 

54.a 

:     '67.... 

90,4 

41,2 

49»i 
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Mi9odUMea, 


[Jane, 


Cotiim  Cloth  and  Fam,  Exported  and  Estimated  a$  Actually  Consumed  cU 
Homej  1877-66>  in  Millions  of  Pounds  Weight,    (Ellison's  Circular.) 

[OOO.OOO*!  omiitea.] 


1 

9 

8 

*       1 

» 

6 

7 

8 

t 

Yanii  and  aoth  Exported. 

Horn* 
Consump- 

Total 

Average  Prices  of  Raw  Cotton. 

Tean. 

Ytra. 

Ck>Ui. 

ToUl. 

tion, 

Yanit  and 

Cloth. 

Weight 

Imported. 

Exported. 

Home 

Conraap- 

tioo. 

M1B.UM. 

MlB-lbt. 

Mia.  lbs. 

tfln.lba. 

Mla.lba. 

Per  lb. 
d. 

Per  lb. 
d. 

Per  Ik. 
d. 

1877.... 

227, 

768, 

995i 

105, 

1,100, 

6i 

f 

«A 

76... 

232, 

735, 

9^7, 

164, 

1,181, 

6k 

6A 

75... 

215, 

713. 

9i8, 

160, 

1.088, 

7A 

Hi 

7 

74.... 

220, 

726, 

946, 

173, 

1,119, 

7i 

6 

7l 

1873... 

215. 

688, 

903» 

176, 

1,078, 

81 

7 

8} 

72.... 

212, 

698, 

910, 

129, 

1,039, 

91^ 

7* 

9t 

71... 

193, 

680, 

873, 

199, 

1,072, 

8 

7 

8i 

70.... 

186, 

616, 

802, 

140, 

942, 

9t 

Si 

9* 

1869... 

169, 

585, 

704, 

112, 

816, 

Hi 

10 

iii 

'68.... 

174, 

548, 

721, 

160, 

882, 

9i 

8t 

9i 

'67... 

164, 

523, 

687, 

145, 

832, 

loi 

9i 

io» 

'66... 

134, 

491, 

625, 

145, 

770, 

13* 

Hi 

«4 

Exports  of  Cotton  Piece  Goods,  1877-74,  in  Quantities  (Millions  of  Yards) 
and  Percentage  of  Totals,    (Eiiison^s  Circular.) 


[000.000*1 

omitted,  thai  \fi46,  =  1,M8.000,000.] 

QuantiUei. 

Per  Cent,  of  Total. 

Exported  to 

1877. 

1876. 

1875. 

1874. 

1877. 

1876. 

1875. 

1874. 

India  and  Egypt    .... 
China  

Mln.7da. 

1,546, 
627, 
313, 

Mhuyda 

1,400, 

597, 

323, 

\fln.>da. 

1,344, 

436, 

282, 

Mln.yda 

1,397. 
464, 
806, 

Parent. 

40-3 

137 

8-a 

Per  est. 

38-2 

16-3 

8-8 

Percnl. 
37-8 

12-2 

7*9 

Percnt. 
38-8 

I2*Q 

Turkey  and  Leyant 

8-5 

United  States 

2,386, 
61, 

606, 

2,320, 
66, 

508, 

2,062, 
80, 

556, 

2,167, 
105, 

605, 

62-2 

I -6 

15-8 

63-3 
139 

57-9 

2*2 

15-6 

6o-2 

2*0 

Beet    of    America  1 
and  West  India  J 

i6-8 

Italy,  Austria,  &o 

Germany ,.,,.-,„., 

3,053, 
218, 
128, 
487, 

2,883, 
237, 
103, 
445, 

2,698, 
214, 
116, 
532, 

2,877, 
208, 
116. 
402, 

79-6 
57 
3*3 

11-4 

787 
2-8 

12*1 

6-0 

3*3 

«5-o 

79*9 
5-8 
3'i 

ii'i 

Other  Oountriet 

8,836, 

8,668, 

3,560, 

3,608, 

loo-o 

loo-o 

lOO'O 

looro 
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United  Kingdomy  1877-66.     Estimated  Value  of  Raw  Cotton  Imported^ 
Re-Exportedy  and  Consumed,     (Ellison's  Circular.) 

tpO.OOO*!  omitted,  thof  34,0  -  34,000.000{.    The  haUt  are  given  in  fnlL] 


Import. 

Re-Sxported. 

Contomed,  United  Kingdom. 

Tetrt. 

Yalne. 

Price. 

Ttlue. 

Value. 

Weight. 

400  lbs.  eneh. 

1877 

•76 

•75 

'74 

1873 

•72 

•71 

•70 

1869 

•68 

•67 

'66 

Mln. 
£ 

34.0 
37,i 
42,9 
47,1 

54»2 
53,3 
55.9 
51,0 

55,2 

52,0 

53,8 
75,8 

Per  lb. 
d. 
6i 
6i 

It 

81 

V- 

•ft 

10* 
131 

Mln. 
£ 
4»o 
4.2 
6,1 
6,o 

6,1 

8>5 
9,8 

8,2 

ti,3 
11,6 
14,0 
»9,5 

Mln. 
£ 
82,5 
82,8 
86,5 
40,2 

46,4 
48,0 
40,8 
42,1 

43,8 
41,0 
41,2 
51,9 

Mln.  Ibi. 

1,237, 
1,274, 
1,230, 
1,266, 

1,246, 

1,175, 
1,205, 
1,071, 

940, 
996, 
954, 
800, 

No. 

59,510 
61,250 
59,160 
60,870 

59,910 
56,510 
57,950 
51,620 

45,140 
47,890 
45,890 
42,829 

Metals. 
W.  Fallows  and  Co,  (Liverpool)  report  :— 

"  The  history  of  the  iron  trade  during  1877  is  one  continued 
chronicle  of  depression,  unrelieved  by  any  silver  lining  to  that  dark 
cloud  which  has  hung  over  it  for  the  last  three  years.  The  unprofit- 
able  nature  of  the  trade  has  received  unmistakable  proof  in  the 
failure  of  some,  and  the  serious  losses  sustained  by  nearly  all,  of  the 
large  limited  companies  which  have,  during  the  last  few  years,  taken 
over  many  of  the  most  important  works  in  the  country. 

"  This  depression  is  mainly  traceable  to  two  causes — over-pro- 
duction and  foreign  competition. 

"We  give  below  the  lowest  prices  which  have  ruled  between 
1851  and  1877,  and  the  exceptionally  high  prices  of  1873,  by  way 
of  contrast. 


Tear*. 

WeUh  Bar  in 
liverpooL 

BaOa  in  Wales. 

Scotch  O.M.B. 

Pig  Iron,  f.o.b. 

Ghugow. 

8.  Staff. 
"Lift"  Iron. 

1851 
'62 
•68 

£  «.       £    «. 

4  17  @  5     7 

5  10   „    6  10 
5  15    „   6  10 

£  «.        £    «. 

4  15  @  6    - 

5  10   „   6    - 

6  10   „   6    - 

£  s.         £     «. 

1  18  @  2     3 

2  9    »    2  16 
2  II    „    2  14 

£    #.      £    #. 

6  16       — 

7  15       ^ 
7  15       — 

1878 

II  10   „I3    - 

11    -   „12    - 

5     I    „   7    5 

12    6@16  16 

1877 

6    -  „   6  12 

6    -  „   6    6 

1  II   „   a  17 

9    6  „    9  16 
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"  The  following  figures  exhibit  the  prodnctioii,  exports,  stock, 
Ac.,  1867-77:— 


Ymn. 

ProdnctUm 
of  Great  Britaia. 

Total  Stock 

Sltt  December,  in  Scotland 

and  North  of  England. 

Average  Pries 
Scotch  Pig  Xioo. 

1867 

Tom. 
4,761,023 
4,970,206 
5445,757 
5,963,5*5 
6,627,179 

6,741,929 
6,566451 
5,991,408 
6,365,46a 
6,555,997 
•6,350,000 

Tons. 
644,345 
720,927 
735,607 
782,345 
558,331 

235,628 
200,328 
185,73r 
244,258 
645,541 
809,797 

#.     d. 

5»     6 
5>     9 

53  3 

54  4 
59    - 

loi   10 

'68 

'69 

'70 

»71 

1872  

'73 

"7     3 
87    6 

'74 

'75 

'76 

65    9 

58     6 

54    4 

'77 

Exports. 

Tean. 

Pig  Iron. 

Rail!. 

Total 

1867 

Toot. 

567,3*9 
55^,999 
710,656 

753,339 
1,057,458 

x,33i,H3 
1,142,065 
776,116 
947,827 
910,005 
881,442 

Toot. 
682,420 
683,488 
888,010 
1,059,392 
981,197 

945,420 
785,014 
782,666 
646.981 
414,656 
497.924 

Tons. 

818,286 

905,365 
1,076,665 

1,012,744 
1,130,564 

1,106,199 
1,030,734 
9*8,74' 
963.498 
899,809 
q6c.28c 

Tona. 
1,968,026 

'68 

2,041,852 

'69 

2,675,331 

'70 

2,825,476 

'71 

3,169,219 

1872  

8,382,762 

'73 

2,957,813 

'74 

2,487,522 

'76  

2,457,306 

»76 

2,224,470 

'77 

2,344,661 

•  Sstainated. 


"  As  regards  tlie  very  important  topic  of  the  revolution  which 
is  now  in  rapid  progress  in  the  Iron  Trade,  by  the  substitution  of 
steel  for  the  wrought  qualities  of  iron,  we  would  refer  to  the 
following  extracts  from  the  intelligent  circular  of  the  well-known 
firm  of  iron  merchants  in  London,  Wm.  Bird  and  Co.,  Laurence 
Pountney  Hill.     They  say: — 

**  <  It  has  been  often  urged,  with  tome  show  of  reiison,  that  when  iron  gave 
place  to  steel,  oop  m^nufactaring  importance  vfovld  diminish,  and  that  oar  want  of 
suitable  ores,  the  disadvantage  of  a  lower  technical  education  here,  neglect  to  stndj 
chemistry,  &c,  would  give  the  pick  of  the  trade  to  our  rivals.  But,  as  a  matter  of 
fact,  the  steel  trade  of  Great  Britain  has  marvellously  developed  and  gone  beyond 
its  rivals,  the  production  of  steel  ingots  equalling  now,  according  to -statistics  just 
made  public,  no  less  than  750,000  tons  per  annum,  whilst  that  of  th^ 
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Tons  per 
Annum. 

United  States  5^5199^ 

France  2611874 

Germany 242,261 


Tom  per 
ADuam. 

Belgium 7iy7S^ 

Sweden  22,789 

Bussia 8,500 


"  '  The  carrying  oat  of  railway  works  in  British  possessions  gives  continued 
promise  of  demand,  which  will  be  increased,  as  new  outlets  for  both  steel  and  iron 
are  thereby  opened  out.  Canals  and  irrigation  works  will  contribute  their  quota, 
and  the  deficiency  of  water  supply  in  foreign  cities,  and  even  in  such  cities  as 
liondon,  Liverpool,  and  Manchester,  is  likely  to  provide  a  large  amount  of  work 
for  special  branches  of  trade.' 

"  With  an  extract  from  a  paper  in  the  Economist  (5th  January, 
1878),  in  which  was  carefully  considered  the  course  of  prices  in 
1877,  we  introduce  our  usual  final  table  of  comparative  prices  at 
four  leading  periods.  1 

" '  Week  by  week,  daring  the  last  five  months  of  1877,  there  has  been  so 
g^eral  a  decline  in  prices  tliat  it  is  scarcely  needful  to  particularise.  We  have 
already  mentioned  the  rise  in  raw  cotton;  wool  has  been  steadily,  if  somewhat 
artificially,  maintained ;  saltpetre  has  dropped  only  to  rise  again.  Iron,  coals,  and 
copper  are,  however,  all  down,  tin  showing  exceptional  steadiness.  The  group  of 
articles  of  food  shows  a  general  decline;  a  fall  of  149.  per  quarter  in  the  average 
price  of  wheat,  and  that  during  a  war  in  Europe  and  a  bad  harvest  at  home,  being 
one  of  the  most  remarkable  features  which  have  ever  signalised  the  trade.  It  will 
also  be  noticed  that  the  price  of  beef  has  fallen  since  the  summer,  and  the  decline 
in  coffee,  together  with  the  falling  off  in  the  excise  returns,  remind  us  that  the 
labouring  mass  of  the  population  has  now  less  than  of  late  to  spend  upon  necessities 
and  comforts  of  life.' 


"  Any  account  of  the  commercial  events  in  1877  would  be  in- 
complete which  did  not  advert  to  the  active  public  discussion  which 
has  been  carried  on  for  some  months  by  a  party  who  have  taken 
alarm  at  what  they  conceive  to  be  strong  evidence  pointing  to  a 
consumption  of  our  capital  in  the  form  of  excessive  imports.  The 
imports  and  exports  of  the  United  Kingdom  1871-77  have  been  in 
million  pounds : — 


Tears. 

Imports. 

Ejtporti. 

Excess,  Imports. 

1871 

331 
355 

371 
370 

373 
375 

284 
815 
811 
298 
282 
267 

47 
40 
60 

'72 

'73 

'74. 

72 

'76 

91 
118 

'76 
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"The  subject  was  eareftilly  discussed  in  the  Economist  of 
November  and  December,  1877,  arising  ont  of  an  elaborate  letter 
by  Mr.  Bathbone,  of  Liverpool,  who  adopted  the  unfavourable  view. 
Before  any  positive  conclusion  in  fibres  can  be  arrived  at,  it  would 
be  necessary  to  ascertain  three  things,  which,  in  reality,  are  not  to 
be  ascertained  statistically,  viz. : — 

"1.  The  amount  of  the  investments  of  British  capital  abroad, 
and  the  nnnual  interest  on  it  to  be  provided  for,  of  course,  only  by 
imports  into  this  countiy. 

*'  2.  The  extent  to  which  British  capital  is  employed  abroad,  in 
colonial  aud  foreign  countries,  in  advances,  credits,  and  commitments 
of  various  kinds  in  businesses  and  adventures,  carried  on  there  by 
relations,  correspondents,  and  the  like. 

"  3.  The  extent  to  which  year  by  year  fortunes  or  profits  realised 
abroad  are  removed  to  this  country  to  be  employed  in  home  outlay 
and  investments.  This  is  a  very  large  item  indeed.  Fifty  years 
ago  it  was  generally  estimated  that  the  private  fortunes  then  annually 
remitted  home  from  India  were  not  less  than  6  millionB  sterling ; 
and  if  6  millions  then,  how  much  are  they  now  ?  * 

The  Money  Markets  in  1877. 

"  The  EaUway  News  gives  the  following  clear  report  on  the 
changes  in  the  money  market  in  1877  : — 

'* '  The  rates  for  money  have  been  nnnsnally  low  tbroogbont  tbe  greater  part  of 
1877 — a  circnmstance  readily  explained  by  the  fact  that  much  smaller  anxmnts 
have  been  required  for  the  trade  of  the  country.  Ordinary  trade  biUs^  which 
furnish  employment  for  so  Urge  a  portion  of  the  loanable  capital  of  tbe  conntry, 
have  been  scarce,  and  tbe  complaint  has  been  general,  during  nearly  the  whole  of 
the  past  twelve  months,  that  there  has  been  no  **  demand  for  money."  Not  only 
have  the  ordinary  requirements  of  trade  been  restricted,  but  speculation,  fiur  leas 
active  than  was  the  case  a  few  years  since,  has  not  afforded  the  means  for  the 
employment  of  any  large  amount  of  capital.  Foreign  loans,  which  have  on  former 
occasions  absorbed  \turge  sums,  took  from  us  last  year  only  very  insignificant 
amounts  of  surplus  capital. 

**  *  The  changes  in  the  Bank  of  England  rate  of  discount  were — with  the 
exception  of  1876 — fewer  in  number  than  has  been  the  case  for  some  years  past. 
There  were  seven  movements  in  the  official  minimum  during  the  course  of  1877, 
ranging  between  2  and  5  per  cent. ;  against  five  changes  in  1876,  between  the 
same  extremes ;  against  twelve  changes  in  1875 ;  and  no  less  than  twenty -(bur 
changes  in  the  inflated  year  1878.  The  average  bnnk  rate  for  the  year  has  been 
1}  per  cent,  as  compared  with  li  per  cent,  in  1876;  with  ik  per  cent,  in  1875; 
with  3i  per  cent,  in  1874 ;  and  with  nearly  5  per  cent,  in  1878. 
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The  position  of  the  leading  foreign  banks,  as  shown  in  the 
following  usual  Table  : — 

Leading  Foreign  Banh,   1873-77.      j^otes  tn  Circulation  and  Bullion 
Reserve^  being  Summary  of  Appendix  {passim)  in  Million  £, 

[00.000't  omiUed.  thiu  lll,fi  =  ni,600.000<.] 


Dntet. 


Bank 
of  Vranca. 


Imperial  Bank 
of  Germany. 


Notei. 


Bullion. 


Notei. 


Bullion. 


Bank 
of  Austria. 


Notes. 


Bullion. 


Bank 
of  Belgiom. 


Notei. 


Bullion. 


1873. 
Ist  Janaary.... 
l8t  July  


1874. 
let  January.... 
Ist  July  


1875. 
Ist  January.... 
l«t  July  


1876. 
Ist  January 
1st  July  


1877. 
Ist  January.... 
Ist  March  .... 
1st  July  


1st  October 

1st  Noyember.. 
1st  December.. 


Mln. 
£ 

111,5 
115,7 


115,8 
100,9 


'05,9 


100,4 
99,* 


107.5 
106,5 
100,1 

98.6 
100,7 
100,0 


Mln. 

£ 

31.7 
81,0 


30,6 

47,8 


62,8 
62,7 


67.4 
83,0 


86,4 
88,8 
90,1 

87,7 
85,9 
83,5 


Mln. 
£ 

45,5 
42,7 


44,6 
4^,1 


41,9 
43,3 


35.7 
38,* 


37,9 
33,4 
37,1 

36,3 
34,1 
3i,3 


Mln. 

£ 

27,6 

35,4 


35,2 
35,5 


30,8 
29,8 


22,2 
27,1 


26,1 

27,4 
27,5 

23,1 
23,3 
24,2 


Mln. 
£ 

32,5 
35.5 

36,0 
30,» 


30,1 
»9»i 

a8,8 
^1A 


a9,6 
28,0 
27,4 

30,0 
30,7 
a8,8 


Mln. 

£ 

14,2 
14,4 


14,4 
14,2 


18,9 
13,8 


13,6 


Mln. 
£ 

11,7 
14,1 


12,6 
11,8 


13,1 
",9 


13,5 
13,1 


14,5 
13,7 


13,0 
13,1 
13,0 


Mln. 
£ 
4,7 
6,6 


4,2 
3,9 


4,7 
4,9 


4,8 
6,6 


4,6 
5,1 

4,2 

8,8 
4,0 
4,1 


"Note, — In  France,  through  1873,  the  market  price  of  gold  was  2  to  pi,  ayer- 
age  7i  per  mille  prem.  In  1874,  bank  notes  were  at  ^ari  in  1875,  the  same ; 
in  1876,  also  the  same ;  in  1877  specie  payment  was  resumed. 

In  Austriaf  in  1878,  the  premium  on  gold  was  8  per  cent. ;  in  1874  it  was 
5i  per  cent. ;  in  1875  it  was  3i  per  cent. ;  in  1876  it  was  4! ;  and  in  1877  it  was 
5  per  cent. 

In  Italy,  in  1873,  the  premium  on  gold  was  9  to  15  per  cent. ;  in  1874  it  was 
III  per  cent. ;  in  1876  it  was  8  per  cent. ;  and  in  1876  it  yras  9  per  cent. ;  and  in 
1877  the  same. 

In  B^una,  in  1878,  the  price  of  silyer  was  12  per  cent.;  in  1874,  it  was 
13  per  cent.;  in  1876,  it  was  15  per  cent.;  in  1876  it  was  20  per  cent.;  and  in 
1877  it  was  39  per  cent. 


The  next  table  gires  the  tunDial  figures  of  the  European  rates  of 
disconnt : — 
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European  Rates  of  Discount,  1877-73.  Average  Annual  Rates  per  Cent, 
per  Annum,  at  Places  as  under  for  First-class  Bills,  being  Abstract 
of  Appe^idix  (G). 


1877. 

1876. 

1875. 

1874. 

1873. 

Placet. 

Prin- 
Balok. 

Open 
Market. 

Prin- 
cipml 
Bank. 

Open 
Market. 

Prin- 
cipal 
Bank. 

Open 
Market. 

Prin. 
cipal 
Bank. 

Open 
Market 

Prin- 
cipal 
Bank. 

Open 
Market. 

London   .... 

Paris    

Frankfort 
Amsterdam 
Hamburg 
Brussels  .... 

Berlin 

Vienna 

Petersburg 

Turin  

Madrid    .... 

Pr.cnt. 

Ik 
4f 

It 

4i 

4» 
6 

Per  est. 
2i 

li 
H 
2i 
3i 
21 

3i 
1 

Pr.  cnt. 
^\ 

3f 

5 
3 

7\ 

3f 
4i 
6f 

Per  cnt. 
2i 

2i 
8i 
2f 
3i 
2* 

3J 
4i 

7 

Pr.cnt. 

3i 

4f 
5* 

Per  cnt 
8 

3i 
31 
3i 
3} 
3i 

n 

4i 
5i 

Pr.cnt. 
3f 

4l 

!i 

4t 
4i 
4i 
6 

Per cnt 
3i 
4 
3t 
3i 
3i 
4,V 
3t 
4i 
51 

Pr.cnt. 

4 

4i 

1 

Per  eat. 
6 

4* 

5i 
6i 

Financial  Issues  in  1877  anci  in  1874-77. 

Herapath*s  Journal  gives  as  follows.     We  omit,  on  grounds 
of  space,  the  detailed  figures  for  1873-72  : — 

[0*0001  omitted,  thus  140,05  =  140.050.00M.,  and  86  »  8SQ,000/.] 


Coontries. 

Loans 

of  States 

and 

Towns. 

Financial 

and  Credit 

Companies* 

Issues. 

Railway 

and  Industrial 

Companies' 

Capital 

Comparatite  Totals. 

1877. 

1876. 

1875. 

1874. 

America  (all)  .... 
Asia 

£ 

140,05 

1,60 

8,00 

17 

6^43 
6,19 
7.64 

83 

3.87 

6,50 

43,60 

60 
5*00 

11,30 
15 

55 

1,60 

2,80 

11 

£ 
H 

57,33 

1,98 
4.H 

i»i5 
18 

4 

a»25 

69 

£ 

140,90 

1,60 

8,00 

31 

75,06 

8,32 
11,88 

1,98 

4,60 
6,60 
45,24 
5,05 
1,40 

5,00 

£ 
63,65 

27 

4,03 

96 
1,03 

8 
19,63 

17.45 
i3>65 

1,30 

1,86 

30 

16,36 

1,67 
347 

£ 

8,85 

6,09 
1,18 

89 

3,25 

17,31 
13,32 

1,76 
5,38 

3,68 
1,09 
3,12 

1,10 

£ 
39,68 

Austro-Hungaiy 

'Rplflriiim  

10,53 

7,93 

68 

9." 

11,85 
38,77 

449 

Danubi  anl 
Principality  j 

Denmark     

France     

Germany 

Great  Britain  1 
and  Colonies  J 

Holland    andl 
Colonies  ....  j 

Italy    

Portugal 

Russia 

10,93 

Spain  

Switzerland     .... 
Turkey     and  1 

Egypt J 

1 3,61 

n»4i 

Total,  1877.... 
„       76.... 

230,48 
117,8a 

16.51 
3,32 

68,85 
a4>94 

316,24 
146,09 

H5»7o 

67,02 

16641 

Increase  in  1877 

113,66 

13,19 

43'9» 

170,15 
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"  The  largeness  of  the  total  for  1877  will  at  once  be  noticed. 
Its  increase  over  1876  is  actually  larger  tlian  the  total  for  that  year. 
It  Tv^ill  also  be  seen  at  once  that  the  three  great  borrowers,  beside 
\vhoin  all  the  others  sink  into  insignificance,  are  Amenca,  France 
and  Hnssia.  In  the  case  of  America,  the  major  part  of  the  aggre- 
gate of  141,000,000/.  is  represented,  as  has  been  the  case  for  some 
years  back,  by  theprocess  of  conversion  really  effected  by  the  issue 
of  the  4  per  cent.  United  States  stock.  With  regard  to  France,  out 
of  the  total  of  75,000,000/.  some  57,000,000/.  were  raised  for  railway 
and  industrial  purposes.  On  the  other  hand,  nearly  the  whole  of  the 
Rnssian  amount  of  45,000,000/.  is  represented — a  good  deal  of  it 
existing  on  paper  only — by  war  loans.  It  is  curious  to  note  tbe 
three  different  reasons  which  have  brought  about  the  borrowing  of 
each  of  these  States.  America  has  borrowed  to  reduce  her  charges  ; 
France,  for  industrial  purposes,  presumably  self-supporting;  and 
Russia,  to  obtain  the  wherewith  to  wage  her  fight  with  Turkey. 
Under  slightly  different  appellations,  these  are  just  the  reasons 
which  usually  influence  a  private  individual  in  borrowing ;  which  of 
them  is  the  be&t,  the  most  legitimate,  we  can  safely  leave  our  readers 
to  determine. 

*'  The  following  is  our  usual  abstract  of  the  larger  table  (in  mln. 
pounds) : — 


Partienkn. 

1877. 

1876. 

1875. 

1874. 

Totals. 
6  Yean, 
1872-77. 

1871. 

ToUIt, 
7  Year., 

1871-77. 

States,  &c 

16 
69i 

117f 
8i 
25 

i8f 
3ii 

6di 

12 

93 

823I 
63oi 

468 
j  160 

I,29lt 

Financial 

Tndaiitriri   

977i 

Totals 

Add  total  fc 

>!•  1R70 

146 

68 

168i 

1,640! 

628 

3,a68f 

Grand  total  for  eight  v^ira.  1870.^7.  bofch  indnAiTe 

3497i 
312 

Arerage  per  Te&r 

^        ,      .     - ., 

4 

^'  So  that  during  the  last  eight  years  the  enormous  sum  of 
little  less  tban  2,500  millions  of  pounds  sterling  has  apparently 
been  raised  as  new  capital  for  various  purposes  throughout  the 
world. 

"  One  of  the  chief  difficulties  of  1877  has  been  the  prevalence 
of  strikes  in  nearly  all  the  great  trades.  Mr.  G.  Phillip  Bevan, 
who  writes  with  authority  on  these  subjects,  sent  to  the  **  Times  " 
(4th  January,  1878),  a  statistical  abstract  of  the  number  of 
strikes  in  1877,  amounting  to  a  total  of  121,  made  up  of 
70  strikes  in  the  building  trades,  21  in  coal  mining,  25  in  iron, 
22  in  wire  and  stove  work,  18  in  textiles,  and  the  remainder  in 
9  other  trades. 

'*  During  the  last  five  years,  from  1873  to  1877,  the  various 
branches  of  wholesale  commerce  show  the  following  proportion  of 
failures : — 
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FailareB  in  United  Kingdom. 


1873. 


Agents,  oommission,  yam,  &c 

Bankers,  joint  stock  banks,  foreign  bankers 

Boots  and  shoes 

Brewers  

Cigars  and  tobacco    

Cement,  asphalte  

Coals  

Contractors 

Com  merchants,  millers  

Cotton  and  colonial  brokers 

Cotton  spinners  and  manufacturers    

Curriers,  tanners,  leather  merchants 

Discount  and  bill  brokers 

Druggists,  wholesale  and  manufacturing  1 

chemists J 

Drysalters,  oil,  colour 

Djers,  bleachers,  finishers 

Electro-platers  

Engineer,  founders,  iron,  metal,  hardware  \ 
manu&cturers  and  merchants j 

Financial  agents 

Glass,  lead,  and  earthenware    

Q-unpowder    

Hats,  caps,  straw  hats 

Hops   

Wholesale  jewellers  

Manufacturers  of  woollens,  worsted,elastio,  1 
silks,  hosiery,  stufis,  &o J 

Merchants 

Proyisions  

Hope,  sails 

Shipbrokers  and  owners    

Shipbuilders  

Stationers,  wholesale,  and  paper  manufac-  *) 
turers j 

Sugar  refiners 

Tea,  coffee,  groceries 

Timber    

Warehousemen,  importers  of  foreign"! 
goods,  &c J 

Wines,  spirits 

Woolstaplers 

WooUen  and  cotton  wastes 


1874. 


'77 

5 

III 

i8 

I 
28 

ao 

54 
21 

44 

17 

5 

62 

27 

4 

'79 
6 

'7 

'7 
4 

24 

180 

228 

38 
16 

3' 


I 
26 
a? 
129 
106 
'3 
40 


138 
5 

91 

17 

4 

6 

65 

37 

72 

8 


19 


1875. 


1876. 


1877. 


'»745 


53 

27 

6 


12 
20 

23 

2 

25 

194 

208 
37 
15 
39 
12 

35 


27 

117 

87 
23 
25 


1,751 


75 

3 

80 
21 

8 

97 
16 
63 

20 

3' 

30 

3 

»5 

39 

18 

5 

135 

3 
'3 

12 

2 

3' 

192 

^47 
59 
16 

49 
3 

'5 


'3 

4' 

no 

121 

8 

12 


192 
2 

116 

23 

12 

6 

147 
44 
62 
15 
42 
48 
4 

20 

44 

28 

6 

243 

.  12 
23 

23 

5 

55 

151 

216 
58 
21 
42 
10 

37 


47 

136 

128 
15 
33 


227 

103 

J' 
12 

5 

»35 
73 
75 
9 
55 
3« 

^9 

9a 

20 
18 

2S0 

7 
21 

21 

8 

»9 

190 

205 

50 
26 

36 
II 

40 

I 
17 
57 

120 

109 

4 

3» 


'.736 


2,089 


a,i5o 
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The  following  is  the  dosing  table,  in  the  usual  form : — 

Wholesale  Prices  in  London,  Comparison  of  \st  January ^  1878,  with 
Four  Former  Bates,  stating  in  Approximate  Percentages  the  Degree  in 
v^ich  the  Prices  at  \st  Jtinuary,  1878,  were  Higher  or  Lower  ika%  the 
Prices  brotight  into  the  Comparison,  see  Appendix  (C). 


ArtidM. 


Higher     Lower 


Than 

Ist  Janoary, 

1877. 


Higher     Lower 


Than 

lit  Janoary, 

1875. 


Higher     Lower 


Than 

1st  Jauoary, 

1870. 


Higher    Lower 


Than 
litJaa.,lS67. 


Coffee  

Sugar  

Tea 

Wheat 

Sutchen'  meat  

Indigo 

OiLi 

Timber    

Tallow 

lieather  

Copper    

Iron 

Lead    

Tin  

Cotton 

Flax  and  hemp  » 

Silk 

Wool  

TobB4XX>  - 

Cotton  cloth  

Bank  Note  oircu-l 
lation  of  Great  \ 
Britain    J 


Percnt 
2 


Per  eat 

4 

4 


12 

10 


23 
13 

lO 

10 


Per  cat. 

6 

26 

11 

23 


24 


Percnt, 


i8 

a 

*3 
34 

20 

iS 

i6 

3 

i6 

26 

13 


Percnt. 

86 

2 

9 

23 
10 

12 
33 
17 


27 
13 


13 


Percnt, 


»3 

^5 


3« 

20 

18 
17 


Percbt. 

22 

20 

3 

11 

16 

39 

17 

S 


15 


Per  cat. 


13 

21 

i6 

17 

5 
14 

59 

20 

»a 

*5 

5 

43 


Note, — This  table  is  deduced  from  the  details  giyen  in  Appendix  (A),  and  is 
read  thus : — ^The  prices  of  Ist  Januarj,  1878,  were,  as  regards  coffee,  a  per  cent, 
higher  than  the  prices  of  1st  of  January,  1877 ;  6  per  cent,  higher  than  it 
Ist  January,  1875  ;  36  per  cent,  higher  than  at  1st  January,  1870 ;  and  aa  per 
cent,  higher  than  at  1st  January,  1867.  In  some  cases  it  is  impossible  to  arriye 
satisfactorily  at  these  percentages  in  consequence  of  the  wideness  of  the  quota- 
tions giyen  in  the  prices  current,  and  also  in  consequence  of  changes  in  classifying 
the  qualities  of  the  articles — changes  necessarily  incident  to^improyement  of 
culture  and  manufacture. 

These  figures  should  be  carefully  studied.  The  present  prices  (let  January, 
1878)  are  considerably  lower  as  a  rule  than  at  the  end  of  1876 ;  stiU  lower  as 
compared  with  the  end  of  1874 ;  lower  for  most  raw  materials  than  at  the  end  of 
1870 ;  and  stiU  lower  than  at  the  end  of  1866,  after  the  panic  of  May  in  that 
year.  It  is  scarcely  possible  that  prices  can  fall  below  the  present  level,  and  if 
that  be  a  true  inference,  cost  of  production  mu^liaye  at  length  touched  the  p<iint 
of  decline  at  which  the  profit  of  extended  operstions  becemes  almost  certain. 
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Appended  is  the  Table  of  "  Contents "  of  the  "  Commercial 
History  and  Review  of  1877,"  from  which  the  foregoing  extracts 
are  taken : — 

Year  1877. — Greneral  Results  of  its  Commercial  and  Financial 

History. 
I. — Com  and  Cattle  Trades, 
n. — Colonial  and  Tropical  Prodnce. 
III.— Wine  Trade. 
rV. — Raw  Materials. 
V. — Shipping  and  Freights. 
VI.— Cotton  Trade. 

Vll. — West  Riding,  <tc..  Woollen,  Worsted,  Flax,  Iron,  and  other 
Trades. 
Vin. — Railway  Markets  and  Dividends. 
IX.— The  Money  Markets  in  1877. 

Appendix. 

A. — ^Wholesale  Prices  of  Commodities  in  London  and  Manchester — 
Average  of  Six  Years,  1845-50 ;— Selected  Dates,  1865-76; 
—and  Monthly,  1877. 

B. — Prices  of  Grain — England  and  Wales — Calendar  Year. 

C— Foreign  Exchanges,  1841-77. 

D. — Wholesale  Prices,  1845-77. — Proportionate  Resnlts. 

E.— Bank  of  England— Weekly  Return. 

F. — Bank  of  Prance. 

Q-. — European  Rates  of  Discount  per  Cent,  per  Annum,  1877. 

H. — Banks  of  Germany,  Belgium,  and  Austria. 

I. — The  London  Discount  Companies. 

J. — Joint  Stock  Banks  in  London — Group  (A) — Entirely  Metro- 
politan. 

K. — ^United  Kingdom — Bills  of  Exchange  and  Promissory  Notes 
Created  and  in  Circulation  at  One  Time — 1866- ? 6. 

L. — The  Production  and  Distribution  of  Gold  and  Silver,  1866-76. 

M. — The  Minimum  Rat«s  of  Discount  Advertised  by  the  Bank  of 
England  During  the  Last  Twenty  Years — 1857-76 — and  the 
Inferences  Therefrom  as  Regards  the  Future. 

N.— The  Result  of  Limited  Companies  in  Sheffield,  1863-77. 

O. — ^American  Railways  in  Liquidation  in  1877. 


n. — Lloyd's  Staiistics  of  Ma/rine  GasudUies  for  the  Tear  1877. 

We  give,  as  usual,  a  few  words  of  introduction  to,  and  a  short 
digest  of  the  annual  tables  of  marine  losses  and  casualties,  furnished 
by  the  Committee  of  Lloyd's  as  reported  to  that  corporation  during 
the  past  year,  comparing  the  several  years  from  1872  inclusive,  the 
first  year  for  which  the  tables  appeared  in  our  Journal,  with  the 
average  of  the  six  years  1872-77  inclusive,  and  with  the  average  of 
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the  eleven  years  from  1866  to  1876  inclnsiye,  daring  which  the 
tables  have  been  in  existence. 

We  have  before  remarked  that  the  reports  relating  to  lives, 
whether  as  lost  or  saved,  are  hj  no  means  so  complete  as  could  be 
desired;  the  figures  for  the  six  years,  with  comparisons,  are  as 
under  :— 

Lives  Lost  so  far  as  Reported, 


1872. 

1873. 

1874. 

1875. 

1876. 

1877. 

Six  Yean, 
1872-77  inclatiTc. 

Eleven  lean, 
1866-76  inclueife. 

Average. 

Per. 
centJtge 

on 
Annual 

Total. 

Average. 

Per- 

ceiitage 

on 
Annual 
Total. 

First  qiuurter 
Second    „ 
Third      „ 
Fourth    n 

280 
370 
232 
648 

467 
699 
164 
645 

413 
500 
219 
352 

262 

558 
280 
729 

377 

499 
869 
434 

394 
241 

430 
5»o 

365 
478 
282 
555 

21-73 

^8-45 
1679 

33'<>3 

374 
499 
258 
573 

2195 
29-28 
1514 
33*^3 

1,530 

J»975 

1,484 

1,829 

1,679 

^*S^S 

1,680 

lOO'OO 

1,704 

lOO'OO 

Crews  are  frequently  reported  as  saved  or  drowned  without  the 
number  of  men  being  given. 

So  far  as  intelligence  has  been  received,  the  figures  appear  as 
follow : — 

Crews  Rq>orted  Saved. 


Six  Yean » 

Eleren  Tears, 

1872. 

1873. 

1874. 

1875. 

1876. 

1877. 

1872-77  inrlttwve. 

1866-76  inclosirs. 

Per. 
centage 

Per- 
centage 

on 
Annnnl 
TotaL 

Arenge. 

on 
Annual 
Total. 

8g.   VesseU- 
First  qrtr. 

280 

378 

247 

2<8 

251 

324 

289 

2827 

270 

28-65 

Second  „ 

204 

144 

190 

160 

185 

'93 

179 

17*52 

158 

16-78 

Third    „ 

156 

172 

140 

149 

151 

142 

151 

1478 

159 

16-88 

Fourth  „ 

558 

3" 

398 

400 

384 

365 

403 

3943 

855 

37-69 

Annual  total 

1,198 

1,006 

975 

967 

971 

1,024 

1,022 

lOO'OO 

942 

100*00 

First  qrtr. 

21 

26 

26 

3» 

16 

»9 

23 

26-13 

18 

2903 

Second  „ 

25 

9 

20 

14 

13 

»9 

17 

19-32 

12 

'935 

Third     „ 

21 

18 

19 

21 

21 

21 

20 

2273 

13 

ao-97 

Fourth  „ 

33 

18 

30 

26 

30 

3» 

28 

3I82 

19 

30-65 

Annual  total 

100 

71 

95 

92 

80 

91 

88 

lOO'OO 

62 

100*00 
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SixTeart, 

Elerea  Yaan, 

1872. 

1873. 

1874. 

1876. 

1876. 

1877. 

I872-77incluBire. 

1866-76  iadnnve. 

Per. 

coutage 

P«r- 
ceataga 

Average, 

on 
Annual 
TotaL 

Avenge, 

on 
Annoal 
Total. 

8ff. Vessels— 

xtnt  qrtr. 

22 

64 

89 

38 

23 

51 

39 

27-86 

26 

»8-57 

Second  „ 

24 

66 

a5 

32 

25 

35 

38 

2714 

21 

2308 

Third    „ 

18 

3" 

99 

«7 

15 

9 

22 

»5'7l 

13 

1428 

Fourth  „ 

46 

46 

34 

45 

60 

34 

41 

39-29 

31 

34*07 

Annual  total 

110 

ao7 

167 

132 

113 

H9 

140 

100-00 

91 

100*00 

Steamers- 

Tint  qrtr. 

5 

14 

e 

4 

4 

m 

7 

5000 

8 

50*00 

Seeond  „ 

1 

z 

7 

I 

— 

2 

•2 

1429 

1 

16*67 

Third     „ 

— 

— 

2 

I 

.._ 

I 

1 

7*H 

— 

— 

Fourth  ,, 

7 

I 

9 

5 

4 

3 

4 

a8"57 

2 

3333 

Annual  total 

13 

16 

18 

11 

8 

^1 

14 

1 0000 

6 

lOO'OO 

The  total  casualties  reported  to  sailing  vessels  in  1877,  were 
1 1,287,  being  467  over  the  average  for  the  eleven  previous  years,  or 
equal  to  4'3i  per  cent,  of  increase.  The  casualties  reported  to 
steamers  numbered  2,520,  being  680  over  the  average  for  the 
previous  eleven  years,  or  equal  to  36*96  per  cent,  of  increase,  but 
the  very  great  increase  in  the  Bomber  of  mercantile  steamers  during 
thia  period  must  be  remembered  in  instituting  any  comparison^ 
althcmgh  the  number,  both  of  sailing  vessels  and  steamers^  according 
to  tlie  Repertoire  General^  was  less  in  1877  than  in  1876. 

The  more  serious  casualties  give  the  following  percentages  upon 
the  entire  number  reported  during  the  respective  years.: — 


Peroentape  on  Annual  Total 

1872. 

1873. 

1874. 

1875. 

1876. 

1  Meaaof 

indauva. 

Maanof 

mean, 
1866.7« 
indfrnre. 

Smiiimg'  Vessels-- 

In  collision^ 

Stranded 

1615 
25-68 
11-52 
46-65 

18-85 
26*06 
"•95 
43»4 

16-91 
2539 
10-97 
46-73 

18-69 
24-88 
10-94 
4549 

20-56 
27-10 
1009 
42-25 

19-17 

^3*93 

9*97 

4693 

1839 
25-50 
10*91 
45*20 

17-38 
37*08 

\m^^ 

10*92 
44*72 

Other  casualties 

10000 

1 0000 

100-00 

100*00 

10000 

100-00 

10000 

lOO'OQ 

SUasmers^ 

In  collision 

Stranded 

28-66 

25  50 

215 

43r70 

3043 

^45 1 

^•45 

43*61 

2706 

25-60 

2*74 

41-60 

31*35 
26-48 

2*59 
39-58 

3205 

2600 

2-35 

89-60 

39-96 

24-56 

2*10 

43-38 

29-92 

25-44 

2-40 

42-24 

31*10 

35*82 

a-55 

40*53 

Leaky 

Other  casualties 

100-00 

lOO'OO 

100*00 

100-00 

10000 

loooo  1 100*00 

100*00 
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Sailing  vessels  in  collision  numbered  2,164,  being  295  over  the 
coverage  of  eleven  years,  equal  to  an  increase  of  1578  per  cent.; 
-wrhile  steamers  in  collision  gave  755  vessels,  being  183  above  the 
average  of  eleven  vears  or  31 '91  per  cent,  of  increase. 

The  results  of  the  various  casualties  reported,  so  far  as  ascertained, 
give  the  following  proportions,  which  when  compared  with  the 
average  settlements  made  upon  an  underwriting  account  are  of 
considerable  interest : — 


1872. 

1873. 

1874. 

1875. 

1876. 

1877. 

Mean  of 
6  Years, 
1872-77 
ineloaiTe. 

Meaaof 
11  Years. 

1S6«.76. 
inclasive. 

Sailing  VetteU— 

Total  or  conO 

structir 0  low  1 

or    greatj 

damage J 

Minor  damage.... 

Not  damaged  1 

or  results  un-  • 

known    J 

28-09 

6315 
18-76 

30*99 

50-15 
i8-86 

29-59 

61-68 
18-73 

26-43 

52-2Z 

21-35 

28-09 

45-47 
26-44 

28-20 

49-70 
22*10 

28-56 

50-40 
21-04 

31-87 
46-22 
21-91 

10000 

I  GO-GO 

10000 

I  GO-GO 

100-00 

I  GO-GO 

10000 

100-00 

8teamer9— 

Total  or  conO 

structive  loss  1 

or    greatj 

damage J 

Kot  damaged! 
orrestdtsun-  - 
known  J 

1408 

6014 
86-78 

15-28 

47-64 
37-08 

16-26 

48-99 
34-75 

12-02 
48-85 

39*13 

13-65 

44-88 
41-47 

12-85 

47*5*3 
39-62 

1402 

4804 
37-94 

16-43 

42*27 
41*30 

10000 

lOO-OG 

100  00 

I  GO-GO 

10000 

lOO'OG 

100-00 

100-00 

Missing  vessels,  or  vessels  which  are  believed  to  have  perished 
with  all  hands,  happily  continue  below  the  average,  the  numbers 
being  as  follow : — 


Misanff  Vessels! 

1872. 

1873. 

1874. 

1875. 

1876. 

1877. 

Avenge  of 
Six  Years. 
1872-77 
incluaiTe. 

Avence  of 

Eleven  Years. 

1866.76 

indnsirs. 

Sailing  vessels 
Steamers 

80 
9 

148 
16 

Ill 
17 

71 
II 

68 

4 

69 
II 

90 
11 

89 
8 

Total   .... 

89 

164 

128 

82 

62 

80 

101 

97 

Considerable  interest  has  been  manifested  in  reference  to  the 
fifth  annual  conference  in  connection  with  the  Association  for  the 
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Biform  (md  Oodification  of  the  Law  of  NcUi4m9,  held  at  Antwerp  in 
Atignflt,  1877,  particularly  as  to  the  possibility  or  otherwise  of  an 
international  beisis  for  the  adjustment  of  Qeneral  Average,  and  a 
number  of  propositions  known  as  the  York-Antwerp  rules  were  then 
adopted,  and  have  since  been  accepted  by  a  meeting  of  shipowners, 
ffentlemen  from  various  British  ports,  and  others,  held  recently  in 
London,  but  at  which  it  appears  the  Committee  of  Lloyd's  and  the 
Metropolitan  Marine  Insurance  Companies  declined  to  be  Repre- 
sented, as  these  bodies  consider  it  undesirable  to  extend  the  opera- 
tion of  general  average  beyond  the  limit  known  to  our  English 
law,  namely,  Physical  Safety,  while  those  who  support  the  proposed 
new  rules,  urge  that  Oommon  Benefit  should  also  be  taken  as  the 
basis  of  contribution. 

Many  persons  are  of  opinion  that  these  rules  would  gradually 
lead  to  an  assimilation  of  practice  between  continental  nations  and 
our  own,  which  would  be  of  great  value,  while  a  large  number 
consider  that  the  proposed  extension  of  general  contribution  would 
be  an  evil,  and  must  fail  in  obtaining  uniformity  in  adjustment. 

Amidst  this  divergence  of  view  it  may  be  of  interest  to  indicate 
that,  possibly,  the  proportion  of  casualties  which  would  be  classed 
as  general  averages,  either  from  being  on  fire,  jettison  of  cargo 
under  deck,  cutting  away  sails,  masts,  or  spars,  or  slipping  from 
anchors  and  chains,  may  be  roughly  taken  at  about  8  per  cent.,  but 
as  the  "cutting  away,'*  "slipping,"  and  other  special  casualties  ore 
not  distinguished  in  the  tables,  the  proportion  can  only  be  crudely 
estimated. 

The  vessels  reported  burnt  or  on  fire  were  as  under : — 


Bnnit 
or  on  Fire. 

1872. 

1878. 

1874. 

1875. 

1876. 

1877. 

Avernire  of 

SixY^. 

1872.77 

incia»ive. 

iLveranor 

Elet^Yetn, 

18«6-7e 

iadiuivo. 

SaUing  vessels 
Steamers 

122 
50 

153 
56 

171 
67 

"4 
58 

182 
65 

loa 
56 

184 
59 

47 

Total   .... 

181 

ao9 

228 

182 

197 

158 

198 

>94 

The  Bepertoire  OSnSrdl  of  the  Bureau  Veritas  gives  the  number 
of  mercantile  sea-going  sailing  vessels  in  1877  as  51,912,  measuring 
14,799.150  tons,  a  decrease  in  number  from  1876  of  10*99  V^  cent.; 
and  steamers  as  594719  measuring  5,507,699  tons  gross,  or  395959185 
tons  net,  a  decrease  in  number  ^m  1876  of  5*19  per  cent. 

The  proportion  of  casualties  reported  to  Lloyd's  to  the  number 
of  mercantile  sea-going  yessels  existing  in  the  different  years 
appears  as  under : — 
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1872. 

1873. 

1874. 

1875. 

1876. 

1877. 

Mean 

of  Six  Ycart. 

1878-77 

induaive. 

Sailing  TeeseU.... 
St^ainen 

20*51 
55*31 

19-77 
47-55 

19*73 
46-97 

18-81 
46-12 

18*45 
44-98 

21-74 
46-06 

19-86 
47-83 

Note, — Bj  Bome  unexplained  circumstance  errata  occurred  in  the  proportions 
giyen  for  1876.    See  Journal,  June,  1877,  they  should  hare  been  as  aboTe. 

A  table  recently  issued  hj  Lloyd's  Register  of  ShippiDg,  shows 
that  notwithstanding  the  universal  depression  in  commerce,  no  less 
than  655  new  sailing  and  steam  vessels,  of  an  aggregate  tonnage 
of  521,523  tons,  had  been  classed  by  that  society  during  the  year 
1877. 

Every  additional  opportunity  afforded  for  comparison,  with  its 
recurring  comparative  constaDcy  of  proportion,  strengthens  the 
hypothesis  that  if,  by  the  formation  of  an  Institute  of  British 
underwriters,  or  through  some  recognised  channel  of  information, 
combined  experience  properly  tabulated,  and  spreading  over  a 
sufficiently  wide  area  of  operations,  were  regularly  brought  under 
review,  marine  insurance  might  be  placed  upon  a  much  more 
advantageous  basis  than  it  at  present  occupies,  while  the  necessity 
for  more  scientific  treatment  becomes,  it  would  seem,  all  the  greater 
as  competition  continually  intensifies,  and,  when  carried  to  excess, 
must  be  a  source  of  considerable  danger  to  all  concerned  in  a 
business  involving,  as  at  present,  so  large  an  element  of  uncertainty. 

The  advantages  of  an  Institute  of  British  Underwriters  would 
be  by  no  means  confined  to  statistical  inquiry,  but  such  a  body  would 
afibi^  the  opportunity  for  discussing  calmly  and  intelligently  many 
most  important  and  practical  questions  bearing  upon  the  whole 
subject  of  Marine  Insurance,  Average  adjustments,  and  the  intimate 
and  oftentimes  intricate  and  delicate  relations  subsisting  between 
shipowners,  merchants  and  underwriters,  and  we  sincerely  trust  the 
time  is  approaching  when  so  desirable  an  addition  will  be  made  to 
the  important  Institutes  already  existing  in  connection  with  most  of 
the  leading  branches  of  our  commerce  and  professions. 
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Miscellcmea. 


[June, 


1. — A  Tahle  shewing  tJie  Number  of  Wrech  and  Casualties  to  Sailing  Vessels  and  Steamers 

Compared  with  the  Average  Number  and 


Sailing  Tessels. 


1.  Missing 


2.  Abandoned — 
Rooorered  .. 
Lost 


Total. 


3.  Collision — 
Not  damaged 

Damaged 

Sunk    


Total. 


4.  Binlring        from ' 
cauMs  other  tlum 


5.  Stranded— 

Got  off 

Not  got  off   .... 

SubeeqDent  fate  1 

not  reported  J 

Total 


6.  Capture 

7.  Piracy 

8.  Sumtoronfire 

9.  Dismasted  or  1 
disabled J 

10.  Jettison 

cargo  under 
deck 

IX.  Jettiaon  of  deck, 
load  or  wulied 
orerboard 

12.  Leaky 

13.  Loss  of  anchors! 

or  chains   ..../ 

14.  Machinery      f 
damaged,  &c.  ] 

15.  Mutiny,  8icluieM,~ 

casualty  to 
crew,  or  refas- 
in^  doty ^ 

16.  Shipdmged.,&c. 

17.  Water-logged 


oh 
ier^ 


to  I 
Fu8-  r 


Number  of  casualts. 
Number  of  vessels 


Firat  Balf-Tear. 


1877. 


Num- 
ber. 


57 


28 
124 


152 


228 

688 

70 


148 


748 
466 

106 


1,320 


52 


94 

53 
541 
295 


104 

1,379 
11 


5,475 


5,127     — 


Per 
Cent 


1-04 


0*51 
a-27 


z-78 


4-16 
12*57 

1-28 


i8oi 


a"7o 


13*66 
8-51 
1-94 


241 1 


0-95 
5*17 

vn 

0-97 
9'88 

5*39 


1*90 

25*18 
cao 


A.Tera^ 

11  previous 

Years. 


Nnni' 
ber. 


58 


32 

118 


150 


227 

550 

73 


850 


152 


706 
490 

122 


1,318 


4 

2 

67 

188 


92 

55 
515 
238 


122 

1,073 
10 


4,896 


4,549 


Per 
Cent. 


1-19 


0-66 
241 


3*07 


4*63 

11*25 

1-48 


17*36 


3*11 


14-42 

lO'OI 

2*49 


26*92 


o*o8 
0*03 
1*37 

3*84 
1-88 

ri2 
10*53 
4*86 


2-50 
21*93 

0'2I 


Second  Half-Tear. 


1877. 


Nuni' 
ber. 


12 


87 

109 


146 


308 

789 

81 


1,178 


119 


815 

440 

126 


1,381 


9 

50 
236 

69 

189 
584 
333 


112 

1,369 
25 


5,812 


5,406 


Per 
Cent. 


0*64 
1*87 


2*5 » 


5*30 
13*58 

1*39 


20*27 


2*05 


14*02 
7*57 

2*17 


X3*7^ 


0^5 

0-86 
4*o6 

1-19 

3*25 
10*05 

5*73 


1*93 

23*55 
o'43 


Average 

11  previona 

leara. 


Num- 
ber. 


31 


39 
134 


173 


296 

643 

80 


1,019 


179 


776 
665 

171 


1,618 


9 
2 

80 

290 


91 

118 
666 
270 


120 

1,246 
19 


5,924 


5,540 


Per 
Cent. 


0*52 


0*66 

2*26 


2*92 


5*00 

10*85 

»*35 


17*20 


3*02 


13*10 

11*23 

2*89 


27*22 


o'5 
0*04 

1*35 

489 

1*53 

1*99 
11*24 

4*56 


2 -02 

21*03 
0*32 


Annual  TotaL 


1877. 


Number. 


233 


298 


536 

1,477 

151 


2,164 


267 


1,563 
906 

232 


2,701 


9 

102 
519 

163 

242 

1,125 

628 


216 

2,748 
36 


11,287 


10,533 


Per 
Cent. 


0-6l 


0*58 
2*o6 


2*64 


4*75 
13*08 

1*34 


1917     1,1 


Avem^ 

11  previouB 

Years. 


Number. 


89 


71 
252 


323 


523 

1,193 

153 


2*37       332 


13*85 
8*03 

2*05 


23*93 


o*o8 

0*90 
4*60 

I '44 

2*14 
9*97 
5*56 


•91 

24*35 
0*32 


1,482 
1,155 

293 


2,931 


13 

4 

147 

478 
183 

173 

1,181 
508 


242 

2,319 
29 


10,820 


10,089 


GoogTe 


Per 
Cent 


o*82 


0-66 
2*33 


2*99 


4*84 

11*03 

1*41 


17*28 


3*06 


13*70 
10*67 

2*71 


27*08 


0*I2 
0*03 
1-36 

4*4» 


1*69 

1*60 
10*92 
4*69 


2*24 

21*44 
0*27 
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rspertedin  ^^  LUtyd's  List^  during  the  Year  1877,  and  the  respective  Percentages  thereon 
Percentages  for  the  Eleven  Previous  rears. 


FiritHalf-Tw. 

Second  Half-Yev. 

Annual  Total. 

1877. 

Avera^ 

llprevioof 

lean. 

1877. 

Average 

11  prerioos 

Yeart. 

1877. 

Arera^ 
lean. 

Steapten. 

Nam. 

Per 

If  um- 

Per 

Niro. 

Per 

Nnm- 

Per 

Nim. 

Per 

Num. 

Per 

bar. 

L., 

Cent. 

ber. 

Cent. 

ber. 

Cent 

ber. 

Cent 

her. 

Cent. 

ber. 

Cent. 

8 

0*67 

6 

0*69 

3 

0*23 

8 

0*26 

11 

0*44 

8 

0*46 

1. 
2. 

Abandoned — 

i 

o-o8 

1 

0'09 

— 

— 

— 

— 

1 

0*04 

1 

0*06 

Beoorered 

2 

017 

2 

0-25 

4 

0*30 

2 

0*17 

6 

0-24 

4 

0*20 

3. 

LoBt 

3 

o-iS 

3 

0-34 

4 

0*30 

2 

0-21 

7 

0-28 

5 

0*26 

Total 

Collision — 

M8 

i6'26 

128 

15-23 

216 

16*20 

177 

17*75 

409 

16-23 

305 

i6*6o 

Not  damaged 

148 

ia-47 

106 

12-51 

179 

13*43 

186 

13-61 

327 

12*98 

241 

13*10 

Damaged 

V 

o*59 

11 

127 

12 

0-90 

15 

1*51 

19 

0-75 

26 

1*40 

5. 

Sunk 

348 

29*32 

244 

29*01 

407 

30-53 

328 

32-87 

755 

29*96 

572 

31*10 

Total 

14 

118 

20 

2*33 

21 

1*58 

24 

2*41 

35 

i"39 

44 

2*38 

Sinking  from  eaoaaa 
other  than  colli- 

sum 

Stranded— 

269 

21*82 

176 

20-89 

260 

19-50 

201 

20-I2 

519 

20-59 

377 

20*47 

Got  off 

33 

r7« 

33 

3*91 

51 

3*83 

44 

4*46 

84 

3*33 

77 

4*21 

Not  got  off 

5 

042 

11 

1*36 

11 

0*83 

9 
255 

0*96 

16 

0-64 

21 

1*14 

6. 

Subsequent    fWte 
not  reported 

297 

25*oit 

220 

26-16 

322 

24*16 

25*54 

619 

24*56 

475 

25-82 

Total 

— 

— 

— 

— 

— 

— 

1 

0-09 

— 

— 

1 

0-07 

Capture 

28 

2-36 

22 

265 

28 

2*10 

24 

2*46 

56 

2*22 

47 

2*55 

7. 
8. 

Piracy 

Burnt  or  on  fire 

9 

0*76 

7 

0*87 

11 

0*83 

11 

1-14 

20 

0*79 

19 

i*oa 

flO. 

Dismasted      or 

disabled 
Jettison    of 

28 

2-36 

13 

1-61 

21 

1*58 

13 

1*29 

49 

1*94 

26 

»*44 

cargo     vnder 
deck 

8 

0*67 

6 

0*70 

17 

1-27 

10 

0*97 

25 

0*99 

16 

0*85 

rii. 
12. 

JflttiKm  of  decMoMl 
or  washed  orer- 

25 

2*11 

23 

2*76 

28 

2"IO 

24 

2-38 

53 

2*10 

47 

2*55 

board 
Leakj 

20 

1-68 

10 

1*16 

23 

1-72 

9 

0*90 

43 

1-71 

19 

1*62 

13. 

Loss  of  anchors 
or  chains 

217 

18-28 

169 

20*07 

229 

I7-I8 

187 

18-79 

446 

17*70 

357 

19-38 

fl4.  Machinery  damaged 
or  abort  of  eod* 

11 

fl5. 

Mutiny,     ticknen. 

o'93 

10 

1-16 

9 

0*67 

10 

I'Ol 

20 

0-79 

20 

ro8 

casualty  to  crew, 
or       refuiing 

171 

14-41 

88 

10-41 

210 

»5*75 

96 

9-66 

381 

15*12 

184 

10*00 

16. 

duty 
Ship  dmgd.,  Ao, 

U87 

~" 

"" 

~~" 

""■ 

~~ 

"— 

— 

— 

— 

17. 
Nun 
Nun 

Water-logged 

— 

842 

— 

1.333 

— 

998 

— 

2,520 

1.840 

— 

iber  of  casualties 

1,180 

— 

810 

— 

1,283 

— 

967 

— 

2.413 

— 

1,777 

_ 

iber  of  steamers 

--  ' 

/ 
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2. — A  Table  showing  the  Results  of  Wrecks  and  Casualties  to  Ship  and  to  Cargo,  fcith  Salvage 
during  the  Year  1877,  and  the  respective  Percentages  thereon.  Compared 


Sailing  YesselB. 


ResuUs  to  SMp — 
Total  loss    

ConBtruotiye  loss 

Great  damage 

Minor  damage    .. 

Baisedaftersink-l 
ing J 

Kot  damaged  orl 
results  un-  v 
known J 

Total   

EetuUs  to  Cargo  mo 
far  as  reported — 

All  lost    

Part  lost 

All  saved 

Forwarded 

Heated    

Shifted    

Otherwise  damaged 

Sahage  Services 

Lives — 

Crews  sared    .... 

Crews  drowned 

liyes  lost  so  far^ 
as  reported  (in  I 
both  ships  and  | 
steamers)    ....J 


818 

84 

745 

2,471 

42 
972 


5,127 


First  Half-Year. 


1877. 


NaiD' 
ber. 


1*64 

14*53 
48-19 

0-82 
i8'96 


382 
214 
16 
19 
11 
60 
96 


478 


617 


685 


Per 
Cent 


4,549 


7-45 
4*17 
0*31 
0-37 

0*2l 

ri7 
1-87 


9*3  i 


io'o8 
1-68 


Average 

11  ureviuot 

Yean. 


Nam- 
ber. 


856 

88 

473 

2,146 

20 
966 


18-82 

»*95 
10*40 

47*17 
0*43 

21-23 


490 
248 
19 
12 
10 
61 


437 


428 
47 


873 


Per 
Cent 


751 

44 

533 

2,764 

27 

1,287 


5,406 


10*78 

5*35 
0*41 

0*27 

0*2I 

»*35 
«'53 


9*6i 


9*41 
1*03 


Second  Half- Year. 


1877. 


Num- 
ber. 


336 

837 

14 

7 

9 

73 

90 


564 


507 


950 


Per 
Cent 


13-88 
0*82 
9*86 

5113 
0*50 

23-81 


1,073 

83 

641 

2,517 

17 
1,209 


5,540 


6*22 

^•23 
0*26 

o*>3 
0*16 

i'35 
1*66 


'0-43 


9*38 
o*6i 


Avernp 

11  previuot 

Year*. 


ber. 


527 

298 

14 

8 

8 

69 


484 


514 
45 


831 


Per 
Cent 


19-37 

1*49 

11-58 

45*43 

0*31 

21*82 


9*5 1 
5*38 
0*25 
0*14 

o'lS 
1*26 

1*24 


8-73 


9*28 
0*82 


Annual  Total. 


1877. 


Number. 


1,564 

128 

1,278 

5^5 


2,259 


10,533 


718 

551 

30 

26 

20 

133 

186 


1,072 


1,024 
119 


1,585 


Per 
Cent. 


14-85 

1*22 
12*13 
49*70 

0*65 

21*45 


6*82 

5*23 
0*28 

0-25 
0*19 

1*26 

1-76 


1018 


9*72 
«I3 


Avtrnft 

Eleven  previoat 

Year*. 


Nnm- 
ber. 


1,929 

171 

1,115 

4,663 

37 
2,175 


10,089 


1,017 

542 

83 

20 

19 

131 

138 


921 


942 
93 


1,704 


Per 
Cent 


19*12 

x*7o 

11*05 

46*22 

0*36 
21*55 


io*o8 
5*37 
0-32 
0*20 
0*18 
1*30 
»*37 


9-13 


9*34 
0*92 
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Services^  Crews  Saved  or  Drowned  and  Lives  Lost,  so  far  as  reported  in  ^^Hoyd^s  List,** 
with  the  Average  Number  and  Percentages  for  the  Eleven  Previous  Fears, 


Fmi  Half-Year. 

8econd  HiOf.Year. 

AnnuiU  Total 

1877. 

Average 

11  previous 

if  curs. 

1877. 

Average 

11  previous 

Veiirt. 

1877. 

Average 

11  previous 

fenrs. 

Steamert. 

Kmn. 
ber. 

Per 
CeDt. 

Num- 
ber. 

66 

Per 
Cent. 

Num. 
ber. 

Per 

Cent. 

Num. 
ber. 

Per 
Cent. 

Num. 
ber. 

Per 
Cent. 

Num. 
ber. 

Per 
Cent. 

62 

5*49 

8-17 

85 

6-62 

88 

8-59 

147 

6*09 

140 

8-40 

SetultM  to  Ship-^ 
Total  loss 

2 

o-i8 

5 

0*62 

8 

0*23 

4 

0-40 

5 

o*2l 

9 

o*49 

Constructiye  loss 

68 

6'02 

59 

7-29 

90 

702 

75 

7-75 

158 

^•ss 

184 

7*54 

Ghreat  damage 

586 

47*43 

853 

43*56 

611 

47-62 

398 

41*18 

1,U7 

47*53 

751 

42-27 

Minor  damage 

7 

o'6z 

6 

0-72 

7 

o'SS 

8 

o-8i 

14 

0*58 

14 

0-77 

Baised  after  siukiiig 

455 

40*26 

821 

39*^4 

487 

3796 

899 

4»*»7 

942 

39*04 

720 

40*53 

r  Not     domaeed    or 
\     results  unJcnown 

1,130 

— 

810 

— 

1,288 

— 

967 

— 

2,418 

— 

1,777 

yi9 

Total 

20 

1-77 

26 

3*i8 

85 

»'73 

80 

3*11 

55 

228 

67 

Results  to  Cargo  so 
far  as  reporied^^ 

All  lost 

53 

469 

88 

411 

62 

4*83 

89 

4*03 

115 

4*77 

72 

4-07 

Part  lost 

2 

018 

1 

o'i8 

— 

— 

o-ii 

2 

o-o8 

8 

0-14 

All  saved 

2 

o-i8 

1 

0*12 

1 

008 

0*07 

8 

0*12 

2 

0*09 

Forwarded 

— 

— 

1 

0-12 

2 

o'i6 

o-o8 

2 

008 

2 

O'lO 

Heated 

18 

1*59 

9 

I-I7 

81 

2-42 

14 

1-48 

49 

2-03 

24 

^'33 

Shifted 

25 

I'll 

18 

2-24 

41 

3**0 

21 

2*22 

66 

2*73 

40 

2-23 

104 

9'20 

63 

7*73 

97 

7*56 

68 

7-oa 

201 

8*33 

180 

7*3t9 

Salvage  Serviees 

Lives — 

88 

3-36 

80 

3*73 

58 

4*13 

88 

3*37 

91 

3*77 

68 

3*53 

Crews  saved 

13 

»>5 

4 

o*5» 

4 

0*3 » 

2 

0-23 

17 

070 

6 

0-35 

Crews  drowned 

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

TLives    lost    so    far 
J      as    reported    (in 
1      both    ships    and 
I.    steamers) 
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3.—^  TabU  thxABvng  the 


Miscellanea, 


[June, 


Number  of   Wreck§  and  Casualttes  to  Sailing  Veud*  npmrted 
Compared  with  the  Average  Number  and  Pereentagee 


First  Quarter. 

Second  Quarter. 

Sailing  Vessels. 

1877.         1 

Average  Eleven 
previoui  Yean. 

1877. 

Average  Eleven 
previous  Years. 

Number. 

Per- 
centage. 

Xnmber. 

Per- 
centage. 

Nomber. 

Per- 

ceutage. 

Nomber. 

Per- 
centage. 

1.  Missing    

30 

0-85 

26 

0-83 

27 

1*38 

32 

1*81 

KeooTored 

18 
82 

0-51 
2-33 

20 
72 

0*65 
2-30 

10 
42 

12 
46 

0*66 

£*6l 

Lost  

Total 

100 

V84 

92 

»*95 

52 

2*66 

58 

3'27 

3.  ColUsion— 

Not  damaged    

140 

444 

47 

3-98 

l2-6l 

1-33 

137 

349 

43 

4*38 

n'i6 

1*37 

88 

244 

23 

4-50 

12*49 

i*i8 

90 

202 

30 

5*o7 

11*40 

1*69 

Damaged  

Sunk 

Total 

631 

i7-9» 

529 

16*91 

355 

18*17 

321 

18*16 

4.  Sinking  from   causes  1 

102 

2-90 

84 

2*70 

46 

2*36 

68 

5-85 

6.  Stranded— 

Got  off 

424 

270 

74 

12*04 
7-67 

2-10 

412 
315 

81 

13-17 
10*07 

2*60 

324 
196 

32 

16*58 
10*03 

1*64 

294 
175 

40 

16*64 
9-89 

1*29 

Not  cot  off   

Subsequent  fate  not  1 
reported    J 

Total «^ 

768 

ai-8i 

808 

25*84 

552 

18*25 

610 

28*82 

6.  Capture    

33 
172 

57 

33 
336 
215 

69 

968 

7 

0-94 
4-88 

1-62 
0-94 

9*54 
6-11 

1-96 

»7*49 

0*20 

2 

1 

36 

111 

61 

35 
326 
194 

74 

742 
5 

o*o6 
0*03 
116 
3*54 
1*95 
1*11 

io*43 
6*19 

2*38 

-3*75 
0-17 

19 
111 

37 

20 

205 

80 

35 

411 
4 

0*97 
5*68 

1*88 

1*02 
10*49 
4*  10 

1-79 

21*04 
0*21 

2 

31 

77 

31 

20 
190 

44 

48 

331 
5 

0*11 

176 

4*35 
"•77 

10*72 
2*50 

1*70 

i$*7i 
0*27 

7.  Piracy  

8.  Burnt  or  on  fire 

9.  Dismasted  or  disabled.... 

10.  Jettison      of      cargo  1 

under  deck    J 

11.  Jettison  of  deckload  or  1 

washed  overboard....  J 

r?    Leaky      

13.  T<o«B   of   anchors    or"! 

chains    J 

14.  Mutiny,    sickness,! 

casualty  to  crew  or  V 
refusing  duty    J 

15.  Ship  damaged,  loss  of  1 

bulwarks,  sails,  Ac.  j 

16.  Water-loffffed 

Number  of  casualties    

3,621 

— 

3,127 

— 

1,954 

— 

1,769 

— 

Number  of  v^nn^, .,.,..,,,,„,, 

3,283 

— 

2,877 

— 

1,844 

— 

1,672 

— 
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m  ^^HoytTs  Listy'  during  the  Fow  Quarters  of  1877,  and  the  respective  Percentages  thereon^ 
far  the  same  period  of  the  Eleven  Previous  Years, 


Third  Quarter. 

Fourth  Quarter. 

iQT'y           1 

Average  Eleven 

Ift'7'7                 1 

Average  Eleven 

"•• 

previous  Year*.     | 

previous  Years. 

Sailing  Yeaeels. 

dumber. 

Pcr- 
eeuUge. 

Number. 

Per- 
centage. 

Nambec 

Per- 
centage. 

Number. 

Per- 
centage. 

6 

0*36 

16 

0-83 

6 

o*'5 

14 

0-37 

1.  Misting 

2.  Abandoned^ 

18 

0-77 

12 

0-59 

24 

0-58 

27 

0-69 

Recovered 

22 

x*30 

35 

i-8i 

87 

2-11 

99 

2*48 

Loet 

35 

2-07 

47 

2-40 

HI 

2*69 

126 

3-'7 

Total 

3.  CdllinoH — 

100 

5*9^ 

114 

5-84 

208 

5*04 

182 

4*60 

Not  damaged 

279 

16-53 

243 

12*45 

510 

12*36 

399 

10*06 

Damaged 

31 

1-84 

30 

1-56 

50 

1*22 

49 

1-24 

Sunk 

410 

Z4-29 

388 

19-85 

768 

18-62 

631 

15-90 

Total 

.38 

2*»5 

70 

3-58 

81 

1*97 

109 

«'75 

4.  Sinking  from  causes 
other  than  collision 

5.  Stranded^ 

282 

i6'7i 

290 

14-82 

533 

12*92 

486 

12-26 

Got  off 

146 

8-65 

195 

9*99 

294 

7*13 

470 

11-84 

Not  got  off 

82 

1-89 

47 

2-40 

94 

2*28 

124 

3'«3 

Subsequent  &te  not  re- 
ported 

460 

27-25 

532 

27-21 

921 

2i-33 

1,080 

27-23 

Total 

8 

o-i8 

9 

0*22 

5 

0*13 

6.  Capture 

— 

— 

1 

o-o8 

— 



— 

7.  Piracy 

21 

1-24 

34 

i'77 

29 

0*70 

45 

1*14 

8.  Burnt  or  on  fire 

76 

4-50 

102 

5-20 

160 

3-88 

188 

4*74 

9.  Dismasted  or  disabled 

21 

124 

30 

'•5* 

48 

1*17 

61 

1-54 

riO.  Jettison      of     cargo 
under  deck 

81 

1-84 

20 

i*o6 

158 

3-83 

97 

*"45 

11.  Jettison  of  deckload  or 
washed  OTerboard 

167 

9*89 

253 

12-96 

417 

10*11 

412 

10*39 

12.  Leaky 

34 

2*02 

48 

2'45 

299 

7-25 

222 

5*59 

ri3.  Loss    of  anchors   or 
\           chains 
ri4.  Mutiny,    sickness, 

41 

2*43 

49 

2-51 

71 

1*72 

70 

1-77 

<           casualty  to  crew  or 
refusing  duty 

342 

20*26 

354 

i8-ii 

1,027 

24*90 

892 

22*47 

\          bulwarks,  sails,  Ac. 

6 

0*36 

6 

0*29 

19 

0*46 

13 

o*33 

16.  Water-logged 

1,688 

— 

1,955 

— 

4,124 

— 

3,969 

— 

Number  of  casualties 

1,631 

— 

1,858 

— 

3.775 

— 

3,682 

— 

Number  of  vessels 
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4. — A   TMe  showing  the  Number  of  Wrecks  and  Casualties  to  Steamers  reported  in 

Compared  with  the  Average  Number  and  Percentages 


Steunen. 


1.  Missing 


2,  Abandoned — 
Beoorered .... 
Lost  


Total. 


3.  Collision — 
Kot  damaged 

Damaged  

Sunk 


First  Quarter. 


1877. 


Number. 


Total. 


A,  Sinking   from  causes  1 
other  than  collision  j 

5.  Stranded — 

Qtotoft 

Kot  got  off  

Subsequent  fate  not  1 
reported    j 

Total 


6.  Capture    

7.  Piracy  

8.  Burnt  or  on  fire 

9.  Dismasted  or  disabled.... 

10.  Jettison      of     cargo  1 

under  deck  j 

11.  Jettison  of  deokload  or  1 

washed  orerboard...  j 

12.  Leaky  

13.  Loss   of  anchors    or 


chains 


14.  Machinery    damaged  1 

or  short  of  coals  ....  J 

15.  Mutiny,  sickness,' 

casualty  to  crew,  or 
refusing  duty   

16.  Ship  damaged,  loss  of 

sails,  bidwarks,  &o.  j' 

17.  "Water-logged  


Number  of  casualties.. 
Number  of  steamers  .. 


120 

88 

5 


213 


10 


187 
20 


Per- 
centage. 


159 


12 
6 

16 


4 
13 
13 

119 

6 

111 


690 


657 


0-14 
0*14 


0*28 


Avenffi  fileren 
previoui  Yenra. 


Number, 


»7-39 

12-75 
0-73 


30-87 


'•45 


19*85 
a*90 

0*29 


23*04 


»*74 
0-87 

2*3* 

0*58 
r88 
1-88 

17-25 

o*73 

16*09 


Per- 
eentage. 


Number. 


0-85 


0*28 


0*36 


71 

61 

6 


139 


11 


93 

18 


118 


11 
5 


4 

12 

7 

93 


63 


482 


466 


Second  Quarter. 


1877. 


14-71 

12-72 

1-32 


28-75 


2-32 


"9-33 
3-71 

'•53 


24-57 


2-22 
0-98 

1-39 
0*96 
2-6o 
»*53 
19-24 

1-18 

13-03 


Pcr- 
centMge. 


73 

60 


135 


122 
13 


138 


16 
8 

12 

4 

12 

7 

98 


60 


497 


473 


14-69 

12-07 

0*40 


Arrrage  Eleven 
previoua  Years. 


Number. 


27-16 


0-80 


24-55 
2-6i 

o*6o 


27-76 


3-22 
o-6o 

2-42 
o-8o 

2-42 
1-41 

19-72 
1-21 

12*07 


67 
44 

4 


106 


83 
15 


102 


12 
3 


1 

11 

2 

76 

4 
25 


360 


344 
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*^ Lloyd's  List"  during  the  Four  Quarters  of  1877,  and  the  respective  Percentages  thereon 
for  the  same  period  of  the  Eleven  Previous  Years, 


Third  Quarter. 

Fourth  Quarter. 

IQT'y 

Average  Kleren 

IQ'7'7                   1 

Average  Eleven 

Prerio 
Number. 

US  Years. 

Per- 
cenUgc. 

Previous  Years. 

Steamers. 

Number. 

Per- 
centage. 

Number. 

Per- 
cenUge. 

Number. 

Per. 
centage. 

— 

— 

— 

— 

8 

0*35 

2 

0*36 

1.  Missing 

2.  Abandoned — 

— 

— 

— 

— 

— 

— 

— 

— 

Recorered 

2 

o'43 

— 

— 

2 

0*23 

1 

0-19 

Lost 

2 

0-43 

— 

— 

2 

0-23 

1 

0-25 

Total 

3.  Collision^ 

86 

i8*30 

75 

19-31 

130 

15-06 

102 

16-75 

Not  damaged 

73 

15*53 

58 

14-87 

106 

12-28 

78 

12-80 

Damaged 

1 

0*2I 

7 

I -So 

11 

1-28 

8 

1*33 

Sunk 

160 

34*04 

140 

35*98 

247 

28-62 

188 

30-88 

Total 

7 

1-49 

9 

**33 

14 

1-62 

15 

2-46 

r   4.  Sinking  from    causes 
1,           other  than  collision 

6.  Stranded^ 

111 

23-62 

81 

20-87 

149 

17-27 

119 

19-63 

Got  off 

20 

4*25 

17 

4*27 

31 

3*59 

28 

4*59 

Not  got  off 

6 

1-28 

8 

0*70 

6 

0-58 

7 

1*12 

f  Subsequent  fate  not   re- 
\     ported 

137 

29*»5 

101 

25-84 

185 

21-44 

154 

25*34 

Total 

— 

— 

— 

— 

— 

'— 

1 

0-13 

6.  Capture 

7.  Piracy 

12 

2*55 

12 

3*11 

16 

1-85 

12 

»*o5 

8.  Burnt  or  on  fire 

3 

0*64 

3 

0-77 

8 

0*93 

8 

1*37 

9.  Dismasted  or  disabled 

10 

2-13 

6 

1*54 

11 

1-28 

7 
8 

1-14 

10.  Jettison      of     cargo 
under  deck 
ril.  Jettison  of  deckload  or 

1 

0-2I 

1 

0-35 

16 

1*85 

1*37 

washed  overboard 

6 

1-28 

9 

2-20 

22 

2*56 

15 

2*50 

12.  Leaky 

5 

106 

2 

0-47 

18 

2-08 

7 

1-18 

ri3.  Loss  of  anchors    or 
[            chains 

86 

18*30 

81 

20-87 

143 

1657 

106 

17-46 

r  14.  Machinery    damaged 
\           or  short  of  coals 
ri5.  Mutiny,    sickness, 

4 

0-85 

5 

1*33 

5 

0-58 

5 

0-81 

<            casualty  to  crew,  or 
refusing  duty 

37 

7-87 

19 

4*93 

173 

20-04 

77 

12-68 

16.  Ship  damaged,  loss  of 
\           sails,  bulwarks,  kc. 

17.  Water-logged 

470 

— 

389 

— 

863 

— 

608 

— 

Number  of  casualties 

463 

— 

377 

— 

820 

— 

590 

— 

Number  of  steamers 
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0,—  A   Table  sliowhig  the  Remits  of  Wrecks  and  Casiuxlties  to  Ship  and  to  Cargo,  witk 
List,^*  durinff  the  Four  Quarters  of  1877,  a^vd  the  respective  Percentages  thereon,  Compared 


Sailing  Yeaseb. 


First  Quarter. 


ResuUs  to  Skip^ 
Total  I0B8    


Constmctiye  Iom    .... 

Great  damage 

Biinor  damage    

Raised  after  sinking 


Not  damaged  or  results  1 
unknown j 


Total 


1877. 


Number.   Per  Cent. 


497 
51 

484 

1,660 

22 

669 


ResuUs  to  Cargo  so  far  as 
reported — 

All  lost    


Part  lost 

All  saved 

Forwarded 

Heated    

Shifted    

O^erwise  damaged 

Salvage  services 


Lices — 
Crews  saved 


Crews  drowned 


Lives  lost  so  far  as  re- 1 
ported  in  both  ships  > 
and  steamers J 


8,283 


241 

128 

9 

13 

8 
41 
48 


329 


324 
51 


394 


>5*'4 

^'55 

14*74 

50-57 

0*67 


Arerage  Eleven 
previous  Years. 


Komber.  Per  Cent. 


7-34 

3*75 

0*27 

o'40 
0-Z4 

'•*5 
1-46 


lO'Ol 


9-87 

1*55 


619 

51 

304 

1,420 

11 

571 


2,877 


810 

155 

18 

7 

7 

43 

43 


18*04 
1-78 

10*57 

49*36 
0*39 

19-86 


Second  Quarter. 


1877. 


Number.   Per  Cent. 


316 

33 

261 

811 

20 

403 


1,844 


291 


270 


374 


10*82 
5*40 

o*45 
0*26 
0-24 
i*5> 
1*49 


10*13 


9*37 
0*90 


140 

91 

7 

6 

3 

19 

48 


1714 

»*79 
1415 

43*98 
ro8 

21-86 


Average  Eleven 
prerioos  Tears. 


Number.    Per  Cent, 


337 

37 

169 

726 

9 

395 


149 


193 
35 


241 


7*59 
4*94 
0-38 

o*33 
0-16 
1-03 
2*60 


8*08 


10*47 
1-90 


1,672 


179 

87 

6 

6 

8 

18 

26 


146 


158 
21 


499 


Digitized  by 


Google 


1878.]        Lloyd's  Statistics  of  Ma/rine  CasuoMesfor  1877. 


381 


Salvoffe  Services^  Crews  Saved  or  Drowned  and  Lives  Lost,  so  far  as  reported  in  "  Lloyd^s 
with  the  Average  Number  and  Percentages  for  the  same  period  of  the  Eleven  Previous  Years, 


SaHing 

Vessels. 

Third  Quarter. 

Fourth  Quarter. 

1877. 

'  Aremge  Eleven 
prerioui  Yenrs. 

1877. 

Average  Eleven 
pre vioui  Years. 

Number. 

Per  Cent. 

Namber. 

Per  Cent. 

Numl>er. 

Per  Cent 

Nurat>er. 

Per  Cent. 

ResulUt  to  8hip^ 

283 

14-29 

342 

18-38 

618 

13*72 

731 

19-86 

Total  loss 

18 

I'lO 

38 

2-06 

26 

o-<9 

44 

1-20 

Ck>nBtructiTe  loas 

168 

999 

217 

11-68 

370 

9-8o 

424 

"-53 

Great  damage 

784 

48-07 

809 

43*5<^ 

1,980 

52-45 

1,708 

46-38 

Minor  damage 

10 

o*6i 

9 

0-47 

17 

0*45 

8 

0-23 

Baised  after  sinking 

428 

*5-94 

443 

23-85 

864 

22-89 

766 

20-79 

fNot  damaged  or  results 
\     unknown 

1,631 

— 

1,868 

— 

3,776 

— 

3,682 

— 

Total 

Results  to  Cargo  so  far  as 

90 

5-5» 

170 

9-16 

246 

6-52 

366 

9-68 

All  lost 

84 

5*15 

86 

4'57 

263 

6-70 

213 

5*79 

Part  lost 

5 

0-31 

6 

0-28 

9 

0-24 

9 

0-24 

Allsayed 

8 

o-i8 

4 

0-22 

4 

o-ii 

4 

o-io 

Forwarded 

6 

0-31 

3 

0-19 

4 

o-ii 

6 

0-13 

Heated 

17 

1-04 

16 

0-87 

66 

1-48 

58 

>-45 

Shifted 

34 

a -08 

30 

1-64 

66 

1-48 

37 

ro2 

Otherwise  damaged 

157 

9*63 

166 

8-39 

m 

10-78 

328 

8-90 

Salvage  serrioes 

Lives — 

142 

8-71 

169 

8-57 

366 

9-67 

866 

9-63 

Crews  sared 

9 

o'55 

13 

0-73 

24 

0-64 

31 

0-87 

Crews  drowned 

480 

— 

268 

— 

520 

— 

673 

Lires  lost  so  far  as  re- 
potted  in    both    ships 
.     anditeamers 

2  c 


^oogk 


382  Miscellanea.  [June, 

5.—^  Table  shjowing  the  Rewlts  of  Wrecks  and  Casualties  to  Ship  and  C<irgo. 


Steamers. 

First  Quarter. 

Second  Quarter. 

1877. 

Kvtn^e  Eleven 
previous  Ycurs.     | 

1877. 

Avera(;e  Eleven 
previous  Year^. 

Number. 

Per  Cent 

Number. 

Per  Cent. 

Number. 

Per  Cent. 

Number. 

Per  Cent. 

IlesulU  to  Ship— 
Total  loss    

89 

1 

39 

314 

4 

260 

5*94 
0-15 
5*94 
47*79 
o'6i 

39'57 

39 
3 

83 

207 

3 

181 

8-35 

0*64 

7-13 

44*43 

o*6i 

38-84 

23 
1 

29 

222 

3 

195 

4'86 
o'ai 

6-13 

46-94 

0-63 

4i'i3 

1 

27 

2 

26 

146 

3 

140 

7*9^ 

Clonstructiye  loss   

o-<8 

Great  damng^T 

75^ 

42-40 

0*87 

40-71 

Wi?\or  damage 

Baised  after  sinking 

Not  damaged  or  results  1 
ujiknown J 

Total   

657 

— 

466 

— 

473 

— 

344 



JOesuUsto  Carffo  so  faros 
All  lost    

18 
80 

1 
1 

14 
12 

1-98 
4*57 

0-I5 

2-13 

1-83 

16 
17 

1 
1 
1 
7 
10 

3*57 
3*67 
o'ao 
0-14 
o-i8 
1-58 

2-26 

7 

23 

1 

1 

4 
13 

4-86 
0*21 

0*21 
0-85 

i'75 

10 
16 

2 

8 

2-88 
4*  70 

Part  lost 

All  saved 

___ 

Forwarded 

__ 

Heated    



Shifted    

0-61 

Otherwise  damaged  

2*22 

Salyaflre  serrices 

60 

7-6i 

34 

ri6 

54 

11-4* 

30 

8-63 

Lives — 

Crews  saved    

19 
11 

a-89 
x-67 

18 
8 

3-69 
0*70 

19 
2 

4-ca 
0-42 

12 
1 

3*51 

Crews  drowned 

0*26 

lives  lost  so  far  as  re-"^ 
ported  in  both  ships  1 
and  steamers  (see  Sail-  | 
ing  Vessels,  nipra)  ...J 

— 

— 

— 

— 

— 

— 

— 
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with  Salvage  Services,  Crews  Saved  or  Drowned  and  Lives  Lost — Contd, 


Steamers. 

Third  Quarter. 

Fourth  Quartei 

1877. 

Arenige  Kleren 
previous  Yean. 

1877. 

Average  Eleven 
previous  Yeiurs. 

Nnoiber. 

Per  Cent. 

Number. 

Per  Cent 

Number. 

Per  Cent. 

Number. 

Per  Cent. 

Sesults  to  Ship — 

29 

6-26 

32 

8-41 

56 

6-83 

51 

8-71 

Total  loss 

2 

0-43 

2 

0*46 

1 

0-12 

2 

o'35 

Construotive  loss 

34 

7'34 

30 

8-07 

66 

6-83 

44 

7*54 

Gbeat  damage 

204 

44-o6 

152 

40*22 

407 

49-63 

246 

41-81 

Minor  damage 

1 

o'i% 

3 

o*77 

6 

0-73 

5 

0-83 

Baised  after  sinking 

193 

41-69 

159 

42-07 

294 

35-85 

240 

40-76 

/Not  damaged  or  results 
unknown 

463 

— 

377 

— 

820 

— 

590 

— 

Total 

Sesulis  io  Cargo  mo  far  as 
reported — 

11 

a-39 

11 

2-92 

24 

2-93 

18 

3-02 

All  lost 

20 

4-3» 

15 

3*90 

42 

5*" 

24 

1 

4-12 
0-I2 

Part  lost 
AU  saved 

— 

— 

— 

— 

1 

0'12 

— 

— 

Forwarded 

1 

0'22 

— 

— 

1 

0-12 

— 

— 

Heated 

5 

I '08 

2 

0-65 

26 

3-17 

12 

2-00 

Shifted 

20 

4-}» 

9 

2-29 

21 

2-56 

13 

2-17 

Otherwise  damaged 

46 

9*93 

26 

7-01 

51 

6-22 

41 

7-03 

Salyage  services 

Lives^ 

21 

4*53 

13 

3*57 

32 

3-90 

19 

3'H 

Crews  saved 

1 

0*22 

— 

— 

3 

0-36 

2 

0-32 

Crews  drowned 

— 

— 

— 

— 

— 

1 

— 

r  Lives  lost  so  far  as  re- 
1      ported    in  both    ships 
1      and  steamers  (see  Sail- 
L     ing  Vessels,  supra) 
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III. — Failwres  in  England  and  Wales. 

The  following  is  the  copy  of  a  circular  issned  by  Messrs.  John 
Kemp  and  Co.  last  April : — 

''  We  append  a  snuimary  of  the  failures  in  England  and  Wales, 
which  it  has  been  our  duty  to  publish  in  Kemp's  MercantUe  Oazette 
during  the  eleven  years  and  three  months  ending  31st  March  last: 


First  Otttrter. 

^*"-            1ft  January  to 
3Ut  March. 

Second  Qoarter. 

IttXpril 
to  SOth  June. 

Third  Quarter. 

lit  July  to 
SOth  September. 

Fourth  Quarter. 

l«t  October  to 
Slat  December. 

Totala. 

1867 

3»98i 
4,091 

3.819 
2,804 
2,142 
2,192 
2i35+ 
»,«93 
2»33» 

2,829 

4^1 
4,131 
8,997 
1,689 
2,191 
1,980 
2,299 
2,428 
2,277 
2,573 
2,856 

3.555 
4.U9 
3.495 
1,773 
1.837 
1,795 
2,054 

1.339 
1.133 
2,670 
2,610 

4,233 
3,601 
5,207 
1,985 
1,994 
2,145 
2,357 
2,290 
2,453 
2,861 
2,952 

15.850 

15.862 

16,518 

8.1^1 

'68 

'69 

»70 

'71 

8,164 
8,112 
9,064 
9.150 
9.194 
10,848 

11.147 

•72 

73 

'74 

'75 

'76 

'77 

Totab  fori 
Ujeaw/ 

31.480 

30,402 

28400 

31,978 

122,260 

1878 

3.436 

— 

— 

— 



*^  The  number  of  failures  published  during  each  of  the  first 
three  years  of  this  period  is  much  greater  than  in  either  of  the 
subsequent  years ;  we  attribute  these  excessive  numbers  partly  to 
the  undue  facilities  afforded  by  the  Act  of  1861,  for  debtors  to 
escape  from  their  engagement,  and  partly  to  the  depression  of 
trade  which  commenced  in  the  year  1866 ;  a  large  proportion  of  the 
number  published  during  the  fourth  quarter  of  1869,  and  the  first 
quarter  of  1870,  is  attributable  to  the  change  in  the  bankruptcy 
law  which  then  took  place — it  may  be  estimated  that  not  less  than 
3,000  of  those  failures  were  oases  in  which  debtors,  with  intentions 
more  or  less  dishonest,  hastened  the  publication  of  their  failure  in 
order  that  they  might  not  forego  the  advantage  which  (up  to  Slst 
December,  1869)  they  could  take  of  the  Act  of  1861.  The  first 
three  quarters  of  1869  show  fewer  failures  than  the  corresponding 
quarters  of  the  two  preceding  years,  and  we  accept  this  fact  as 
evidence  of  a  revival  of  trade  and  prosperity  in  that  year,  notwith- 
standing the  increased  total  added  during  the  fourth  quarter.  The 
years  1870-72,  show  only  moderate  numbers  of  failures;  fit)m  1873 
to  the  present  time  there  has  been  a  decided  increase,  and  the 
number  for  the  first  quarter  of  this  year  is  greater  than  in  any  cor- 
responding quarter  since  the  Act  of  1869  came  into  operation. 

"  It  is  favourable  testimony  to  the  Act  of  1869,  that  the  fidlures 
under  it  have  been  fewer  than  under  its  predecessor;  this  testimony 
may,  however,  be  qualified  by  the  more  favourable  state  of  trade 
which  prevailed  during  the  first  eight  years  of  its  operation. 

"  The  question  occurs : — Does  the  number  of  failures  in  a  year 


1878.]  Failvnre^  in  Englcmd  and  Wales.  386 

depend  upon  natural  causes  ?  that  ia  to  say,  wonld  the  number  rise 
and  fall  periodicallj  according  to  the  state  of  trade  (or  national 
prosperity)  if  the  bankruptcy  law  remained  constant  ?  Whenever 
failures  have  become  frequent,  complaints  have  been  made  against 
the  law,  and  not  without  reason,  but  many  who  complain  ignore 
the  existence  of  any  other  cause.  We  compared  the  foregoing 
figures  with  the  scientific  tables  recently  published  in  Nature,  from 
the  pen  of  Professor  Balfour  Stewart,*  and,  being  struck  with  the 
coincidence  in  their  fluctuations,  we  further  compared  them  with 
the  statistics  published  by  Messrs.  Dun  and  Co.,  of  New  York,  of 
the  fi&ilares  in  the  United  States  during  the  past  eight  years,t 
which  period,  being  that  of  the  existence  of  our  present  bankruptcy 
law,  affords  us  a  fair  opportunity  for  making  a  comparison. 
Messrs.  Dun  and  Co.  report  the  following  as  the  total  failures  in 
the  United  States  during  this  period : — 

187(X    Number  of  failurefl 3,551 

'71.  „  2,915 

'72.  „  4,069 

73.  „  5,183 

.    74.  „  5,830 

75.  „  7,740 

76.  „  9,092 

77.  „  8,822 

"  The  accompanying  diagram  shows  the  relation  which  these 
figures  bear  to  those  for  corresponding  years  for  England  and 
Wales — evidently  the  same  causes  which  were  at  work  in  England 
to  depress  trade  and  overwhelm  the  struggling  and  improvident 
classes,  were  equally  effective  in  other  countries — similar  com- 
plaints of  depression  come  to  us  from  every  part  of  the  globe. 


Failure*. 

1870. 

1871. 

1872. 

1873. 

1874. 

1875. 

1876. 

1877. 

Failures. 

12,000 

12,000 

11.000 

'H  ^ 

11,000 

10,000 



A   "'^^ 

1.  ^" 

r\  / 

^  V 

10,000 

9,000 

- 1  It 

«s  ■'"■ 

Bii9^" 

/ 

/ 

9,000 

8,000 

fo)^^ 

A  / 

"A/ 

v"  - 

V. 

'^x 

8,000 

7,000 

y^ 

~^v^ 

\/ 

■  J 

/ 

/ 

7,000 

6,000 

^ 

/ 

6,000 

5,000 

0^ 

^ 

5,000 

4,000 

-<" 

^ 

4,000 

8.000 

-^ 

v 

3,000 

2,000 

2,000 

•  Vide  Nature,  vol.  xvi,  pp.  9,  26,  and  45.    Digitized  by  LiOOQ IC 
t  Meisn.  Dun  and  Co.'s  Annual  Circular,  January.  1878, 
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"  The  discussion  which  has  arisen  out  of  Dr.  Hunter's  sugges- 
tion of  a  '  famine  period '  in  India,  has  brought  to  the  public  some 
knowledge  of  the  existence  of  natural  periods  or  cycles,  of  an 
average  duration  of  1 1*9  years  each.  The  suggestion  that  England 
is  affected  with  the  same  regularity  is  but  reasonable,  and  although 
fortunately  for  us  as  a  nation  the  effects  do  not  produce  famine,  it 
appears  evident  that  some  degree  of  suffering  is  caused,  and  that 
the  number  of  failures  is  thereby  materially  increased — the  com- 
mercial panics  which  have  occurred  with  about  the  same  regularity 
furnish  further  evidence  that  this  is  the  case. 

^'  If  we  make  due  allowance  for  the  excessive  number  in  the  last 
quarter  of  1869,  caused  by  the  change  in  the  law,  we  find  that  the 
maximum  number  of  failures  in  the  last  cycle  occurred  in  the  year 
1868,  which  was  the  year  succeeding  the  natural  minimum ;  hence 
we  may  conclude  that  about  a  year  is  required  for  the  full  effect  of 
the  natural  depression  to  be  reproduced  in  commerce.  The  twelve 
months  from  Ist  October,  1867,  to  80th  September,  1868,  appear  to 
have  been  more  serious  to  commercial  men  than  either  of  tne  com- 
plete years,  according  to  the  number  of  failures : — 

FkOarer. 

In  the  fourth  quarter  of  1867  there  were 4»233 

»      first  „  '68  „         4,091 

„       second        „  '68  „         4,131 

„      third  „  '68  „         4,139 

Total 16,594 

"  These  data  indicate  that  we  have  not  yet  reached  the  worst  of 
the  present  period — assuming  that  it  runs  an  average  length,  we 
have  to  endure  an  increasing  number  of  failures  which  will  not 
reach  its  maximum  until  the  fourth  quarter  of  1879.  In  the  face 
of  such  signs  as  these  we  can  only  counsel  strict  economy  in  every 
item  of  expenditure — extreme  prudence  in  embarking  in  any  new 
venture  or  in  any  extension  of  business — the  utmost  care  in  the 
management  of  credit  accounts,  and  a  patient  determination  to 
work  and  wait  for  more  prosperous  times. 

**  In  previous  periods  of  depression,  the  evils  attendant  upon 
them,  and  which  are  inevitable,  have  been  seriously  augmented  by 
the  public  mind  becoming  so  alarmed  as  to  be  panic-stricken — we 
trust  the  present  may  prove  an  exception,  and  that  as  more  light  is 
thrown  upon  the  natural  causes  and  effects  which  govern  such 
depressions,  the  public  mind  will  be  more  composed  and  willing  to 
wait  contentedly  for  the  recurring  period  of  prosperity." 


IV. — The  Native  and  Extent  of  our  Foreign  Food  Supplies^  and  the 
Sources  from  whence  they  are  Derived.     By  Stephen  Bourne. 

The  following  is  taken  from  the  Supplement  to  the  Statist  of  the 
23rd  March  last  :— 

"  The  latest  published  official  returns  of  the  trade  of  the  United 
Kingdom  show  the  total  value  of  the  imports  during  last  year  to 
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have  been  very  little  short  of  394  million  pounds,  that  of  the 
preceding  year  having  been  a  trifle  over  375.  Looking  back  for  a 
period  of  twenty  years,  it  will  be  seen  that  in  1857  the  value  was 
188  million  pounds.  Of  this  amount  24  million  pounds  was  exported, 
thus  leaving  164  for  consumption  or  manufacture  at  home.  The 
proportion  thus  taken  away  in  1877  is  not  yet  ascertained,  but  that 
of  1876  having  been  rather  more  than  56  million  pounds,  that  of 
last  year  may,  allowing  for  the  slackness  of  trade,  be  safely 
estimated  at  53,  which  would  leave  the  value  retained  in  the  country 
at  341  million  pounds,  being  22  million  pounds  beyond  that  of  1876, 
and  more  than  double  that  of  1857.  The  goods  thus  allowed  for 
as  re-exported  are  only  those  which  leave  the  country  in  an  unaltered 
state,  having  simply  come  to  it  as  a  market  from  whence  other 
nations  draw  their  supplies.  Dr.  Forbes  Watson,  in  a  very  interest- 
ing paper  recently  read  before  the  Colonial  Institute,  has  carried 
this  deduction  a  step  farther,  and  reasoning  from  reliable  data, 
estimates  that  in  1876  foreign  raw  material  to  the  value  of 
58  million  pounds  was  worked  up  into  goods  which,  having  undergone 
manufacture  here,  were  exported  as  British.  Applying  the  same 
method  of  calculation  to  the  exports  of  1857,  we  may  assume  that 
the  value  of  foreign  goods  thus  dealt  with  would  then  have  been 
36  million  pounds.  Again,  dealing  with  the  figures  for  1877  in  the 
same  manner,  we  may  assume  that  in  addition  to  the  foreign  goods 
'  exported  in  their  original  condition,  there  were  those  converted  into 
British  manufactures  of  the  value  of  56  million  pounds.  The 
comparison  between  the  two  periods  will  stand  thus  : — 

rOOO.OOO'a  omitted.] 


1857. 

1877. 

Foreign  and  colonial  goods  imported 

£ 
188, 

£ 
394, 

„                       exported  unchanged  .... 
„                       exported  worked  up  .... 

24. 
36, 

53. 
56, 

60, 

109, 

Betained  and  consumed  at  home 

128, 

285, 

"  Such  being  the  full  value  of  the  goods  for  which  we  are 
indebted  to  foreign  producers,  the  next  point  to  be  ascertained  is 
the  portion  in  each  of  these  years  which  consisted  of  food. 

The  Growth  of  Consumption  and  Population  Compared, 

"  The  foU owing  table,  compiled  for  a  paper  read  before  the  Man- 
chester Statistical  Society  in  April  last,*  was  designed  to  show  the 
several  quantities,  under  distinctive  heads,  consumed  in  each  year 
from  1857  to  1876,  and  to  compare  the  progressive  growth  of 
consumption  with  the  increase  of  the  population.  In  thus  separating 
articles  intended  for  food  from  all  other,  it  is  not  possible  to  be 
rigidly  accurate,  since  many  substances  admit  of  a  twofold  use. 
Nor  is  it  easy  to  define  what  really  constitutes  food ;  a  wide  range, 
•  Transactions  of  Manchester  Statistical  Society,  Session  1876-77. 
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therefore,  has  been  adopted  by  admitting  under  that  designation 
whatever  is  consumed  through  the  mouth,  whether  as  a  necessary 
of  life  or  a  means  of  gratification.  Under  these  conditions,  spirits, 
for  instance,  are  included  with  substances  to  be  used  as  beverages, 
and  tobacco  under  the  head  of  miscellaneous.  This  latter  class 
also  takes  in  such  substances  as  guano,  <Sbc.,  whose  use  is  to  stimulate 
the  soil  in  the  production  of  food,  thereby  adding  to  the  supply  just 
as  much  as  they  would  if  by  their  means  the  larger  crops  were 
raised  for  our  use  abroad  instead  of  at  home.  The  several  figures 
are  set  forth  in  millions  (to  two  decimals),  and  to  guard  against 
the  error  of  taking  the  quantities  of  any  single  year  for  comparison, 
an  average  for  the  first  and  last  three  years  has  been  worked  out. 
These  show  that  whilst  in  the  course  of  twenty  years  the  number 
of  consumers  had  increased  from  28 J  to  32!  millions,  the  food 
furnished  from  abroad  had  advanced  from  59  to  153,  a  growth  of 
the  one  by  16,  of  the  other  by  160  per  cent.  This  means  that  on 
an  aventge  each  member  of  the  community  consumes  to  the  value 
of  two  and  a  half  times  as  much  foreign  food  as  he  did  twenty 
years  back,  somewhere  about  5/.  for  2/. 

Table  showiiig  the  Total  Value  of  Food  Imported  between  1857  and  1876, 
under  the  several  Heads  of  Animal  and  Cereal  Food,  Sugar,  So.,  and 
Beverages,  Alcoholic  and  Other. 

[In  ml  A.  £'8  to  two  decimals] 


Yean. 

Popu- 
laUon. 

Total 
Value. 

Animal. 

Cereal. 

Sugar, 
Fruit. 

Bereragei. 

Hiicel. 

Alcoholic. 

Other. 

laneons. 

IH57 

58 

28*19 
28-39 

a8-59 

28-78 
28-97 
29*26 

a9'43 
29-63 
29-86 
30*08 

30*33 
30*62 

3091 
31*21 

3'-5' 

31*84 

32-12 

32'43 
33*75 
33*09 

64-00 

67*00 

56*00 

80*00 

82-00 

89-00 

79-00 

79-00 

7800 

91-00 

101-00 

106*00 

106-00 

100-00 

118-00 

13600 

147*00 

14300 

167-00 

15900 

7*6o 
6-00 
6-77 
11-15 
12*46 
13*28 
14-01 
16*96 
20-05 
20-40 
17-28 
16-65 
21-37 
20-38 
33*53 

22-27 

28-41 

30-44 
34*14 
38-00 

20-61 
21-50 
18-24 
82-18 
35-94 
39-53 
26-99 
20-92 
21-28 
31-00 
42-67 
41*29 
89-61 
34-39 
42-60 
62-89 
62-69 
61*47 
64*74 
53-00 

18*52 
15*81 
14-83 
13*90 
15*62 
15*20 

18-94 
'5*30 
14-86 
16*31 
'8*54 
»9'45 
20*37 
Z2-05 
28*04 
2706 
26-21 
27-.H 
26-35 

5-68 
1-13 
3-69 
5-43 
5-07 
4-88 
6-51 
6-63 
4-96 
6-45 
7-78 
7-32 
7-34 
7*63 
9*39 
9-15 

10-75 
9-09 
9-48 

11-23 

S'(>1 

5*90 

6-59 

7*59 

725 

8*6o 

10*39 

8-56 

8-83 

10-04 

9-20 

10-83 

9-22 

9*»7 

9*40 

10*71 

10-64 

11*20 

13-26 

12-00 

606 
6'66 

'59 

5-88 

'60 

9*80 

'61 

'62 

5-66 
7*61 

»63 

6*95 

»64 

6*99 

'66 

7-68 

'66 

8*26 

'67 

7*76 

'68 

10*37 

'69 

9*01 

'70 

806 

'71 

11*03 

'72 

12*94 

'73 

17*46 

74 

'76 

14*59 
1804 

'76 

18*42 

In  20  years 

— 

2,027*00 

381*15 

733-39 

38985 

138-59 

185-01 

199*01 

Averages 
First  3  yw. 

30-40 
a8*39 

101*86 
59*00 

19*06 

6-79 

36-67 
2008 

19-49 
16-39 

6-93 
3-60 

9*35 
6*04 

9-95 
6*20 

Last  3  yrs. 

3»*75 

163*00 

34*19 

53-07 

26*63 

9-93 

1315 

1701 

InoreMe  1 
per  cut  J 

16 

160 

403 

165 

62 

184 
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"  For  1877  the  fall  particulars  are  not  yet  published,  but  those 
alrecMlj  ascertained  show  that  an  addition  to  cereals  of  12  million 
pounds,  to  sugar,  <&c.,  of  8,  with  a  deduction  from  animal  of  i,  and 
a  transfer  of  1,000,000/.  from  alcoholic  to  other  beverages,  will 
about  represent  the  state  of  the  case  for  that  year,  and  bring  up  the 
total  to  say  180  million  pounds. 

*'  Some  little  explanation  is  necessary  as  to  the  several  classes. 
In  the  first  there  are  included  all  living  animals  (suitable  for  food), 
fresh  and  salted  meat,  fish  and  poultry,  and  other  products,  milk, 
butter,  cheese,  eggs,  lard,  <fcc.  In  the  second  every  description  of 
grain,  flour,  rice,  and  farinaceous  substances  generally,  no  separation 
being  made  between  that  which  is  adapted  for  human  as  distinct 
from  animal  food.  That  which  is  consumed  by  oxen,  sheep,  swine, 
and  poultry  is  in  fact  but  human  food  under  another  form,  and 
should,  if  its  quantity  could  be  ascertained,  be  placed  under  the 
first  head ;  but  it  would  have  been  desirable,  had  it  been  possible, 
to  have  excluded  at  least  so  much  as  serves  for  the  support  of  horses. 
Another  deduction  also  is  requisite  on  account  of  the  grain  used  for 
malting  and  distilling ;  and  the  same  remark  applies  to  the  third 
class  on  account  of  the  sugar  and  molasses  devoted  to  the  same 
uses.  The  quantities  of  foreign  grain  thus  employed  cannot  be 
ascertained,  but  an  estimate  is  possible  of  the  whole  consumption 
for  these  purposes  of  home  and  foreign  produce  taken  together,  and 
since  whatever  of  home  growth  is  converted  into  beer  or  spirits  has 
to  be  replaced  by  importations  from  abroad,  it  will  not  be  unfair  to 
abstract  it  all  from  the  heading  of  cereal  food,  and  add  it  to  that 
of  alcoholic  beverages.  The  amounts  thus  to  be  transferred  may 
be  calculated  aa  follows  : — 


1857.. 
*68.. 
'59.. 
'60.. 
'61.. 


£ 

»o*93 
9-19 

9*27 
10-14 
10-15 


1862 
'63 
'64 
'65 


£ 

7*66 

1867. 

9-34 

'68. 

9*6o 

'69. 

9*57 

'70. 

ii>3 

'71. 

£ 
12*64 
13-87 
la'oa 
13*63 
13*16 


1872... 
'73... 
'74.., 
'75... 
'76... 


£ 

'3*37 
14*61 
i6*47 

'5*9' 
1411 


Total,  334*977. ;  arerage,  11 '757. 


<*  Under  the  third  head,  sugar,  fruit  (dried  or  fresh),  and 
vegetables  are  thrown  together,  as  a  class  occupying  a  subsidiyy 
place  to  that  of  the  staple  articles  of  bread  and  meat. 

**  The  various  substances  in  use  as  beverage,  whether  imported 
in  the  liquid  form  fit  for  drinking,  or  as  materials  to  be  subsequently 
prepared  for  consumption,  admit  of  subdivision  into  the  two  sub- 
classes of  alcoholic  and  other  Uquors  as  shown  under  the  fourth 
head.  The  first  division,  when  supplemented  by  the  amount 
transferred  as  above  from  cereals,  is  nearly  trebled,  the  average 
being  raised  from  6*93  to  18 '68  pounds.  This,  it  must  be  remark^, 
does  not  represent  either  the  total  or  the  comparative  expenditure 
by  the  consumers  of  alcoholic  as  compared  with  non-intoxicating 
fluids,  for  the  major  part  of  the  value  assigned  to  the  former  is 
simply  that  of  the  raw  matmal  from  which  the  liquor  is  prepared. 
This  in  the  ease  of  spirits  and  beer  is  a  very  small  proportion  of  the 
outlay,  the  chief  cost  being  in  the  manufacture  of  the   finished 
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liquor,  whilst  tea,  coffee,  Ac.,  require  little  or  no  expense  to  fit  them 
foir  immediate  use.  The  last  heading  embraces  everything  not 
included  in  the  previous  ones,  together  with  manj  substances  which, 
without  being  in  themselves  food,  contribute  to  its  production  or 
increase. 

"  Without  pretending  to  very  strict  accuracy  of  detail,  the  total 
values  of  the  first  and  last  year  in  the  series  may  be  thus  sub- 
divided : — 

[000,000*8  omitted.] 


1857. 

1877. 

Animal      ., 

£ 

8, 

lO, 

1 8, 

i6, 

6, 

6, 

£ 
87, 

Cereal 

52, 

Sugar  and  other  vegetables  

84, 

Beyerages — Alcoholic    

24, 

„           Other 

13, 

Mieoellaneonft     ..., , . ... .. 

20, 

64. 

180, 

"  The  extreme  importance  of  these  figures,  and  the  great  dis- 
parity between  those  of  the  two  periods,  become  more  apparent 
when  brought  into  juxtaposition  with  the  value  of  goods  exported 
at  the  same  dates ;  thus  :  — 


[000.000'i  omitted.] 

1857. 

1877. 

British  produce  and  manufacture    

£ 

122, 
36. 

£ 
199, 

Deduct :  'oreign  material  in  them 

56, 

86, 

143, 

Foreign  food  consumed ^ 

Other  foreiim  eoods  retained  

64» 
64. 

180, 
105, 

128, 

285, 

"  In  the  former  year  we  exported,  as  the  produce  of  British 
labour  and  capital,  86  million  pounds,  to  meet  an  import  of  food  to 
the  extent  of  64  million  pounds,  an  excess  of  22  million  pounds.  In 
the  latter,  143  million  pounds  to  meet  180  million  pounds,  a  deficiency 
of  37  million  pounds. 

"  Although  for  the  purpose  of  comparing  one  description  of  food 
with  another,  and  the  several  years  one  with  the  other,  as  well  as 
for  viewing  the  whole  subject  in  its  financial  bearing^,  it  is  necessary 
to  express  the  whole  in  money  value,  the  true  measure  of  our 
dependence  upon  foreign  supplies  is,  since  the  prices  vary  so  much 
from  time  to  time,  best  furnished  by  quantities  rather  than  cost. 
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The  staple  articles  obtained  from  abroad  are  shown  in  the  following 
tables — the  one  for  food,  the  other  for  beverages,  with  the  addition 
also  of  a  column  for  tobacco,  the  weights  and  measures  being,  as 
the  values  were,  stated  in  millions  to  two  places  of  decimals,  the 
average  and  percentages  being  drawn  out  as  before. 

Table  showing  the  Quantities  of  the  Principal  Articles  of  Food  Imports 
Retained  for  Home  Consumptiony  1857-76. 


Animal. 

Cereals,  flee.,  be. 

Other  VegeUbles. 

Tetn. 

Meat. 

Batter. 

Cheese. 

and  lArd. 

Wheat. 

Other 
Grain. 

Rice. 

Sugar 

aiid 

Molatiet. 

CurranU 

and 
Raisina. 

1857 

cwU. 
117 

1*21 

''\^ 
i-8i 

2-46 
2-99 
3*31 
3-48 
316 

^'SS 
229 
322 

308 
3-96 

5-48 

5" 
5*69 
631 

cwta. 
1-00 
0-86 
0-92 
1-61 
201 
2-21 
2-20 
204 
2*04 
2-28 
2-27 
217 
2-45 
2-86 
2-93 
2-60 
815 
8-89 
8-55 
8-65 

cwts. 
17-23 
2316 
2 1  43 
31-81 
36-26 
49*95 
30*74 
28-74 
25*79 
29-30 
38-88 
3619 

44*3<^ 
35*34 
43*3* 
47-39 
50*53 
48*47 
59*45 
50-97 

cwU. 
1809 
21-50 
18-99 
38-48 
27-90 
25-86 
80-26 
19-81 
24-68 
84-82 
27-79 
31-27 
36-88 
88-40 
40-59 
65-68 
44-82 
45-28 
49-51 
67-14 

cwta. 
2-24 
2*56 
o*33 
o*35 
i-6i 

1-46 

'•53 
0*57 
1-13 
1-76 
2*85 
3-74 
2*25 
2*37 
4-00 

3*33 
3*oo 

3*48 
3*05 

cn-ti. 
8-01 
9-56 
9-56 
9-88 
10-26 
10-49 
10-19 
10-24 
11-17 
11-70 
12-09 
12-22 
12-47 
13-86 
18-86 
14-08 
15-85 
15-47 
17-91 
16-62 

cwta. 

0-44 
0-64 
0-78 

»5ft 

'59 

'60 

^-92 
0-91 
0-98 
1-08 

'61 

'62 

'63 

'64 

1-03 
1-09 

'66 

»66 

1-06 

'67 

1*07 

'68 

»*'5 
i*'5 
I'll 

'69 

'70 

'71 

1*23 

1*35 
1-23 

1*30 
1*25 
1-46 

*72... 

'78 

'74 

'75 

'76 

In  20  yean 

<^4'55 

45-64 

749  30 

691-54 

4426 

244-44 

21-23 

Average  .... 

3-33 

2-28 

37*47 

84-58 

2-21 

12-22 

1-06 

FirstSyrs. 
Last  8    „ 

1-24 

570 

0*98 
3-53 

20-61 
52*96 

19-63 
63-96 

1-71 
3-18 

9-04 
16-66 

0-62 
'•34 

Increase 
per  ent 

360 

280 

J 

IS7 

176 

86 

84 

V 

116 

825 

163 

86 
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Table  showifig  the  QuafUities  of  the  Principal  Imported  Articles  Retained^ 
for  Home  Use  as  Beverages;  also  of  Tobacco^  1857-76. 


Yein. 

Alcoholic. 

Non-AlcofaoUc. 

TnWm^nn 

Spirits. 

Wines. 

Tw. 

Coffee. 

Cocoa. 

1857 

Gall. 
4*73 
4*58 
4-93 
S'S^ 
5*'9 
5-19 
5-57 
630 
6-74 
7*80 

8*34 
8*40 
8-17 
8-44 

8-93 
9-07 
10-26 
IO-68 
11-85 
"55 

Gulf. 

6-60 

6*27 

6-78 

6*72 

10-69 

9*76 

10*42 

11-40 

11-99 

18*24 

18*67 

15*06 

14*73 

15*08 

16*14 

16*77 

17*91 

17*17 

17*24 

18-66 

Ills. 

69*13 

73-20 

7630 

7682 

77*93 
7879 
85*18 
8860 

97-83 
102*27 
110*99 
106  *Sj 
111*80 

i  17-55 
123*40 
127*66 
131*88 
137*28 

H5-33 
149*13 

lbs. 
34*85 
35*21 
84*33 
35*50 
85*20 
84*46 
32*76 
81*86 
30-51 
30-68 
31-28 
80-36 
28-84 
30-28 
30*60 
31-17 
31-79 
31-26 
8205 
38-34 

Ihi. 

2-65 

2*86 

3*oi 

323 

3-62 
371 
3*86 

3-83 
4-05 
4-23 
5-" 

7-25 
7*79 
8*28 
885 
Q96 
'0*43 

Ibt. 
32*68 

'58 

33*92 

'59 

34*68 

'60 

35-23 

'61 

34*83 

'62 

85*42 

'63 

87*37 

»64 

3801 

'65 

'66 

88*90 
40*50 

'67 

40-72 

'68 

40-98 

'69 

41-87 

'70 

41-37 

'71 

42-50 

'72 

48*68 

'73 

45*48 

'74 

46*58 

'75 

47-82 

'76 

48-57 

In  20  yean .... 

'52*24 

256-30 

2,087*89 

645-22 

107*98 

800*56 

Average  

7*61 

12-81 

104*40 

32-26 

540 

40-03 

First  3  years . 
Lasts     „     . 

11*36 

6*55 
17*69 

72-88 
147-25 

34*63 
83-22 

2*84 
9*75 

83*74 
47-66 

Increase*! 
per  cent.  J 

140 

170 

102 

-  7 

243 

J 

41 

157 

7' 

The  Sources  of  Supply, 

"•  Comiug  now  to  consider  the  Bonrces  from  whence  these  supplies 
are  derived,  and  following  the  same  subdivision  of  articles  under 
the  principal  heads  into  which  the  various  descriptions  of  food  may 
be  conveniently  divided,  the  table  here  given  will  show  the  value  of 
each  kind  which  we  received  from  the  different  countries  to  whom 
we  are  customers.  These  figures  are  for  the  year  1876,  those  for 
last  year  not  being  yet  published.  The  several  totals  will  not 
altogether  agree  with  those  of  the  former  totals,  because  in  both 
many  small  items  fail  to  be  included  and  get  sunk  among  the 
miscellaneous.  Neither  is  it  possible  to  deduct  from  each  country 
the  amount  of  its  produce  which  is  re-exported.  This,  however,  is 
of  little  importance,  the  object  being  not  so  much  to  see  how  much 
from  each  producing  country  we  keep  to  supply  our  wants,  as  how 
much  there  is  avaimble  if  we  should  wish  to  keep  it.  The  mis- 
cellaneous  items  not  being  shown  here,  the   comparison  must   be 
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with  the  total  of  the  first  table  lees  those  there  included ;  and 
deducting  18*42  from  159*00,  we  have  140*58,  an  almost  identical 
total  with  that  of  141*29  arrived  at  in  the  latter  table  after  deduct- 
ing from  the  fuU  value  of  the  goods  re-exported  the  whole  amoant 
stated  as  imported.  The  totals  of  the  different  kinds  come 
sufficiently  near  to  the  former  ones  to  establish  the  substantial 
accuracy  of  each  compilation. 

Tabk  showing  the  Countries  from  which  the  specified  Articles  of  Food 
Imported  in  1876  were  Obtaiaedy  with  the  Respective  Values  of  each 
Class, 

[In  million  poundx  to  two  dedmali.] 


CoantriM. 


Russia   

Sweden 

Norway 

Denmark  

Germany  

Holland 

Belgium    

France  

Portugal    

Spain 

Italy 

Austria 

Greece  

Turkey  

Other  places . 

Europe  . 


British  India 

Australia  

China. 

Japan 

Other  placei .. 


Asia  and  Australia 


Egypt    

Cape,  Mauritius,  &e. 
Other  places 


Africa 


United  States  . 
Canada     and 

foundland 

South  America . 
West  Indies 


New- 


America.. 


Imported  

Re-exported  . 

Total 


Total 
Valne. 


716 
2-38 
0-20 
8-74 

10-83 
8-66 
8*35 

1812 
1-93 
4-39 
0-96 
0-56 
1-69 
5-74 
108 


Commer- 
cial 
Prodace. 


7008 


13-84 
1-98 

10-54 
007 
2*49 


28-42 


2-41 
0-98 
1-03 


0-30 
o'i6 
2-64 
4-87 
5-56 
1-72 

6-23 
o'34 
0-42 

0*02 


0*13 


i**39 


0-36 


0-36 


4-42  — 


36-48 
4-66 
4-59 


13*90 
i-8o 
0.09 


8-71  — 


54-44 


>5'79 


157-36    I    38-54 
16-07    ]      1*54 


141-29       37'oo 


Cereal  and 

Fari- 
naceouB. 


7-15 
2-08 
0-04 
1-10 
2-67 
0-27 
002 
1-90 

0-17 
0-42 
0-56 

4-99 
0-51 


Sugar, 
Fmit,  and 
VegeUbles 


21-88 


4-84 
1-60 

0-06 
0-18 


6-63 


215 
0-02 
0-60 


2-67 


21-41 

2-81 

0*54 
006 


24-82 


5600 
2-42 


53-58 


2-24 

1-87 

«'34 
4-48 

1-72 
0-38 

1*59 
0-41 


»5*09 


>*54 
0-40 

i'30 


4'H 


o'2S 
0-86 

o'44 
»*55 


c-75 
0*05 

2*23 
6-65 


9-68 


30-56 


28-01 


Beverages. 


Alcoholic.     Other. 


0-01 


0-53 
0-76 
0-21 
6-61 
1-28 
208 
•18 


0-08 


10-64 


002 
0-02 


002 


0-06 


0-01 
0-04 
0-07 


0-12 


0-31 


101 


1-32 


12-04 
1-29 


10-76 


0*02 
O'lO 
0*06 


o*i8 


694 

10*14 
o-ci 
0*04 


'7*«3 


o*o6 
0*02 


o-c8 


0-1 1 


1*73 
0-99 


r83 


20-22 
8-27 


1 1  '95 
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'*  Looking  first  to  the  magnitude  of  oar  demands  npon  the 
several  producing  countries,  we  find  that  the  United  States  stands 
far  before  any  other ;  next  in  rank  comes  France,  British  India, 
China,  and  Germany;  then  the  West  Indies,  Holland,  Russia,. 
Turkey,  and  British  North  America — the  values  from  these  ten 
standing  relatively  in  the  following  order: — 

[000,000*8  omittedO 


£ 

United  States  36, 

France 18, 

British  India  13, 

China   11, 

Q^rmany 10, 


West  Indies  9, 

Holland •  9, 

Russia 7, 

Turkey   6, 

British  North  America 5, 


These  together  amount  to  124  million  pounds,  very  nearly  four-fifths 
of  the  contributions  to  our  necessities  from  the  whole  world.  Of 
these,  Germany  and  Holland,  more  particularly  the  former,  are  to  a 
great  extent  not  the  real  sources  of  supply,  but  only  the  countries 
through  which  the  rivers  and  railways  of  the  Continent  pass  their 
supplies  to  our  shores.  It  is  probable  that  some  portion  of  the 
receipts  from  the  United  States  are  really  the  produce  of  Canada, 
shipped  from  Portland  during  the  month  when  the  navigation  of 
the  St.  Lawrence  is  closed.  Turkey  too  gets  the  credit  of  much 
Austrian  produce  which  finds  its  way  down  the  Danube.  China, 
on  the  other  hand,  sends,  to  the  extent  of  perhaps  a  million,  by 
way  of  Hong  Kong. 

"  Pui*suing  another  mode  of  division,  and  collecting  together 
those  which  come  from  our  own  Indian  and  Colonial  possessions,  we 
shall  find  about  31  million  pounds,  or  one-fifth  of  the  whole,  to 
come  from  places  which  own  our  sway;  this  proportion  being 
nearly  equally  divided  between  India  and  the  Colonies,  both  together, 
however,  falling  short  of  that  which  the  United  States  alone  sends 
us. 

"  The  geographical  division  between  the  four  quarters  of  the 
globe  will  be  apparent  from  an  inspection  of  the  table  itself ;  Europe, 
as  would  be  expected  from  its  contiguity  and  its  more  ancient 
settlement  and  populous  condition,  being  the  largest  supplier. 
America,  however,  is  rapidly  advancing  upon  her,  and  will  doubtless 
before  long  do  more  towards  provisioning  us  than  the  older  continent. 
Asia  and  Australia  are  yearly  becoming  of  more  value  to  us  in  this 
respect,  but  the  development  of  Africa  as  a  granary  and  grazing 
territory  yet  remains  to  be  accomplished. 

The  Different  Kinds  supplied  hy  Different  Cowntries, 

'*  Passing  from  the  extent  of  our  whole  supplies  to  the  nature 
of  those  which  each  country  furnishes,  it  appears  that  of  animal 
food  the  United  States  again  sends  us  the  most — 14  millions  out  of 
39 ;  and  judging  from  the  speed  with  which  she  is  taking  up  the 
trade  of  butcher  as  well  as  of  provision  merchant,  her  superiority 
in  this  branch  of  supply  will  yearly  advance.  Next  to  her  comes 
France,  with   6  millions,  largely  derived  from  the  poultry  yard. 
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2  millions  being  in  eggs  and  cliickens,  with  nearly  4  in  butter. 
Holland  figures  for  between  5  and  6  millions,  of  which  3  millions 
are  in  daiiy  produce  and  2  in  meat,  mostly  alive ;  Germany  for 
nearly  5  millions,  divided  much  in  the  same  proportion  as  Holland ; 
Denmark  for  nearly  3  millions,  and  Belgium  less  than  2.  Our  own 
Canadian  Dominion  sends  nearly  2  milhons. 

"  As  supplying  grain  and  flour,  the  United  States  again  heads 
the  list  with  2 1  millions,  her  vast  and  luxuriant  corn-fields  enabling 
her  to  send  from  both  sides  of  the  continent,  nearness  of  access 
from  the  Atlantic  being  as  much  to  her  advantage  there  as  the 
superior  quality  and  ability  to  bear  the  transit  in  a  marketable 
condition  is  to  the  Pacific.  Russia  does  not  send  us  in  an  appre- 
ciable quantity  any  food  other  than  grain,  of  which  we  took  from 
her  in  1876,  to  the  value  of  7  million  pounds.  This  quantity  was 
largely  increased  in  1877,  probably  by  50  per  cent.,  her  desire  to 
anticipate  a  blockade  of  her  ports  pushing  forward  the  supplies 
which  pecuniary  necessities  rendered  it  very  desirable  to  convert 
into  cash,  and  inducing  the  forwarding  of  considerable  quantities 
by  way  of  internal  communication  through  other  Continental  ports. 
Turkey,  including  of  course  the  Roumanian  provinces,  has  sent  us 
5  million  pounds,  of  which  some  considerable  portion  will  be  of 
Austrian  or  at  least  Hungarian  growth.  British  India  stands  next, 
with  not  far  from  5  million  pounds,  having  always  largely  supplied 
us  with  rice,  and  thanks  to  railways  and  irrigation  she  is  now 
becoming  a  considerable  exporter  of  wheat.  Our  own  North 
American  province  stands  for  nearly  3  million  pounds ;  Germany 
for  almost  as  much ;  whilst  Sweden  contributes  rather  more,  and 
Australia  rather  less,  than  2  million  pounds  each. 

''  Our  next  class  is  that  of  sugar,  fruit  and  other  vegetable 
productions  not  being  either  cereal  or  for  use  as  beverages.  To 
this  the  West  Indies,  our  own  colonies,  in  the  proportion  of  about 
two- thirds,  contribute  nearly  7  million  pounds,  the  produce  of 
their  cane-fields.  France  more  than  4  million  pounds,  the  outcome 
of  her  State-subsidised  manufacture,  to  which  also  Germany, 
Holland,  and  Belgium  largely  owe  their  ability  to  find  purchasers 
with  us  to  the  extent  together  of  5I  million  pounds.  The  contribu- 
tions of  Spain,  Greece,  and  Turkey  to  that  class  consist  mainly  of 
dried  fruits.  And  it  must  not  be  forgotten  that  considerable 
supplies  of  sugar  come  from  our  own  Eastern  possessions,  as  well 
as  those  of  Java  and  the  Philippines  and  even  China,  as  well  as  from 
the  ancient  settlements  on  the  continent  of  South  America. 

"  Of  beverages  containing  alcohol  there  are  but  three  chief 
producing  countries,  and  France  yields  one-half  the  whole  supply, 
namely,  5^  out  of  12  million  pounds,  rather  more  than  half  being 
wine,  the  remainder,  with  the  exception  of  a  few  liquors,  brandy. 
Spain  contributes  2  millions  in  wine,  and  Portugal  rather  more  than 
half  as  much  in  the  same;  Germany  and  Holland  together 
i,cxx),cxx)/.  in  Geneva  and  potato  spirit :  the  West  Indies,  principally 
our  own,  i,ooo,oooZ.  in  rum. 

"  Of  other  substances  for  producing  beverages,  China  sent  10 
million  pounds  in  tea,  of  which  one-fifth  is  again  exported  ;  India 
%\  million  pounds  in  the  same,  and  more  than  as  much  in  coffee  from 
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Gejlon,  in  all  nearlj  7  million  ponnds.  Central  and  South  America 
1 1  million  ponnds;  and  the  West  Indies,  i,ooo,ocx)^  in  coffee  and 
cocoa,  the  larger  proportion  of  these  articles  being  again  exported, 
principally  to  the  continent. 

Comparison  of  Foreign  with  Home  Supplies. 

"  The  most  obTions  impression  on  perusing  these  details  is  one 
of  surprise  at  the  extent  to  which  the  wants  of  the  country  are 
supplied  from  abroad,  and  the  ease  with  which  the  provision  is 
made,  not  unmixed  with  a  measure  of  anxiety  at  the  dependence 
in  which  it  places  us  upon  other  countries,  and  the  inconveniences 
which  mi^ht  ensue  upon  interference  with  peaceful  relations  or 
other  national  disturbances.  Nor  is  the  force  of  this  impression 
lessened  by  a  comparison  of  the  quantities  produced  at  home  with 
those  received  from  abroad,  as  seen  in  the  following  table : — 

Table  of  the  Quantities  of  Home  Raised  Wheat  and  Meat,  compared  with 

Foreign  Importations,  during  the  last  Ten  Tears, 

[In  millions  to  two  dednuUi.] 


Jmn, 

Wheafc. 

Meat. 

Home. 

Foreign. 

Home. 

Fordgn. 

1867 

CWti. 

40*65 

74*26 

65**2 

53*6a 
54*53 
44*77 
62-43 

4212 

43*99 

cwta. 
88*88 
86*19 
44*86 
85*84 

48*81 
47*89 
60*68 
48*47 
69*45 
50*97 

ewU. 
25*22 

24*61 
H*fi 
24*96 

25*37 
26*13 
26*23 
26*46 
26*04 
25*87 

cwU. 
2*55 

'68  

2*29 

'69  

8*22 

'70  

8*08 

1871  

8*96 

'72  

4*07 

'78  

6-48 

'74 

6*11 

'76  

6*69 

'76 

6*81 

543*86 

454*89 

255*00 

41*70 

''  Adding  to  the  wheat  and  meat  thus  shown,  the  estimated 
production  at  home  of  fish,  butter,  cheese,  and  potatoes,  and  the 
actual  quantities  imported  from  abroad,  and  reducing  the  whole  to 
their  equivalents  in  wheat  as  flesh  formers,  according  to  estimates 
by  the  highest  authorities,  the  average  total  consumption  during  the 
six  years  ending  with  1876  may  be  thus  stated : — 

[OOO.OOO'i  omitted.] 


Wheat 

Meat equal  to 

Cheese  and  butter    „ 

Potatoes „ 


HoDieFrodoet. 

ronifs  Snpplr. 

cvtt. 

64, 

26. 

8, 

9, 

ewU. 

92, 

62, 
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Concluding  Ohservationa. 

"  The  conclnsion  thus  arriyed  at  would  appear  to  be  that  for 
absolute  snBtenaiice  we  rely  upon  home  and  foreign  produce  in 
somewhere  about  the  proportion  of  three  to  two.  The  articles 
which  hold  a  secondary  place  as  a  means  of  support  are  more 
foreign  than  British,  and  adding  these  to  those  of  higher  importance 
it  is  probable  that  both  in  value  and  quantity  about  half  of  our  food 
is  of  foreign  origin.  Or  by  pursuing  another  computation  based 
upon  the  estimated  life-sustaining  powers  of  different  descriptions 
of  food,  it  may  be  concluded  that,  out  of  the  33  millions  of 
inhabitants  in  tne  British  Isles,  the  imported  food  actually  furnishes 
nutriment  for  15.*  Since,  therefore,  we  are  making  no  material 
progress  in  extracting  more  food  from  our  own  soil^  and  the  popula- 
tion goes  on  to  increase ;  could  anything  happen  to  deprive  us  of 
access  to  our  neighbours'  stores,  more  than  half  of  our  population 
would  be  destitute  of  food.  The  bare  possibility  of  such  a  catas- 
trophe need  not,  in  the  face  of  its  extreme  improbability,  excite 
more  alarm  than  the  apprehension  that  our  coal-fields  are  on  the 
verge  of  exhaustion ;  for  if,  on  the  one  hand,  our  demands  are 
enormous,  on  the  other,  the  sources  from  whence  they  can  be  met 
are  practically  boundless.  Although  at  present  the  Eastern 
hemisphere  yields  the  larger  proportion  of  both  animal  and  cereal 
produce,  two-thirds  of  our  vegetables,  nearly  all  our  alcoholic  and 
other  beverages ;  the  Western  is  pressing  forward  in  the  race,  for 
custom.  Were  the  northern  latitude  to  fail  in  their  accustomed 
tribute  to  our  necessities,  the  southern  would  soon  step  forward  to 
meet  our  wants.  Whilst,  should  the  old  countries  lose  their  power 
or  their  will  to  fill  our  storehouses,  the  new  ones  would  not  be  long 
in  laying  their  treasures  at  our  feet.  Our  insular  position  has 
facilitated  approach  to  our  shores  from  every  quarter  of  the  globe, 
and  hitherto  our  wealth  and  our  enterprise  have  drawn  to  us 
sufficient  for  every  need. 

"  With  all  this,  however,  there  are  not  wanting  signs  that  times 
of  distress  may  be  at  hand,  and  it  is  too  evident  thjEit  we  are  already 
in  the  vortex  of  a  severe  crisis.  It  is  on  our  trade  in  times  past 
that  we  have  had  to  rely  for  progress,  and  whatever  grounds  there 
may  be  for  confidence  in  the  future,  it  is  clear  that  at  present  this 
is  mr  from  being  as  productive  as  it  has  been.  To  refer  again  to 
the  official  retui^  from  which  the  figures  already  used  have  been 
compiled,  will  enable  us  to  see  to  what  extent  the  countries  from 
whom  we  buy  so  largely  are  taking  from  us  in  exchange.  The  ten 
previously  stated  as  standing  highest  on  the  list  thus  show  the 
values  of  British  produce  and  manufacture  which  we  exported  to 
them  during  the  Isust  year : — 

COOO.OOO't  omitted.] 


£ 

United  States 16, 

Prance 14, 

British  India  29, 

China  and  Hong  Kong  ....       8, 
Qermany 20, 


£ 

West  Indies 6, 

Holland    10, 

Bossia  4, 

Turkey 6, 

British  North  America  ..v      7, 


898  Miscellanea,  [Jane, 

"  These  together  amount  to  120  millions,  or  4  millions  less  than 
the  food  we  take  from  them,  to  say  nothing  of  all  the  raw  material 
and  mannfactured  articles  we  also  pnrchase. 

'*  Coupling  this  with  the  great  difference  in  the  total  valnes  of 
the  food  imports  for  the  two  years  compared  on  a  former  page,  viz., 
1857,  64  million  pounds,  and  1877  180  million  pounds  (which 
periods  most  fairly  compare  with  each  other  from  the  similarity  in 
the  price  of  wheat  raling  in  those  years),  the  whole  situation  is  one 
of  extreme  gravity,  and  well  worthy  of  the  closest  consideration.  It 
is  quite  evident  tnat  there  is  no  lack  either  in  the  will  or  the  power 
of  other  nations  to  produce  all  the  food  we  may  need  for  the  support 
of  our  population,  and  equally  so  that  we  have  both  the  means  and 
the  desire  to  manufacture  more  than  sufficient  g^oods  wherewith  to 
make  payment  for  the  supplies  they  send ;  but  this  ever-increasing 
divergence  between  the  amount  of  our  purchases  and  our  sales  cannot 
continue  growing  to  an  indefinite  extent.  Whatever  may  be  our 
accumulations  of  wealth  at  home,  they  will  not  suffice  to  ward  off  a 
scarcity  of  food,  if  those  who  have  it  to  give  to  us  will  not  take  the 
produce  of  our  labour  and  capital  in  exchange,  and  viewed  in  this 
aspect  the  problem  seems  difficult  of  solution.  True  wisdom  points, 
therefore,  to  economy  in  the  use  of  food,  especially  in  cutting  ofE 
such  articles  of  consumption  as  are  not  really  of  any  use  in 
sustaining  life,  in  endeavouring  still  further  to  cheapen  the  goods 
we  manufacture  for  sale,  so  as  to  induce  customers  to  come  to  us, 
and  beyond  this  in  seeking  to  open  up  new  markets  in  which  we 
may  find  purchasers  on  more  profitable  terms,  than  the  old  ones  are 
disposed  to  accord.  Whatever  wealth  we  may  derive  from  our 
investments  or  our  earnings  abroad,  it  cannot  be  a  satisfactory 
state  of  things  that  all  the  exertions  of  our  labourers,  all  the  skill 
and  capital  of  our  manufiBwxturers,  all  the  enterprise  of  our  traders, 
fail  to  provide  the  food  they  consume,  not  because  we  are  slacken- 
ing in  our  efforts,  but  because  our  castomers  cease  to  require  what 
we  are  willing  to  sell  them,  or  to  give  us  such  prices  as  will  prevent 
the  necessity  for  our  drawing  upon  other  resources." 


V. — Bibliography  of  Works  on  the  MathemaMcal  Theory  of  Politieal 

Economy, 

It  is  found  that  there  exists  a  considerable  number  of  works  and 
memoirs,  published  during  the  last  hundred  years,  in  which  mathe* 
matical  methods  have  been  applied  to  the  moral  sciences,  especially 
to  political  economy.  The  mistaken  character  of  some  of  these 
attempts,  and  the  prejudice  against  the  introduction  of  the  mathe- 
matical methods  into  the  moral  and  social  sciences,  have  caused 
these  works  to  be  overlooked.  Many  of  them  have  been  long 
forgotten,  and  it  is  probable  that  some  may  exist  which  still  elude 
inquiry.  Partly  with  the  purpose  of  discovering  such  forgotten 
works  and  memoirs,  the  following  preliminary  list  of  writings  on 
the  mathematical  theory  of  political  economy  has  been  prepared, 
and  it  is  now  printed  in  the  hope  that  soggestions  may  be  thereby 
elicited  for  its  extension  and  correction.     The  Honorary  Secretaries 
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of  the  Statistical  Societj  will  be  glad  to  receive  information  abont 
omitted  books,  memoirs,  or  papers,  addressed  to  **The  Assistant 
Secretary,  Statistical  Societj,  Somerset  House  Terrace,  Strand, 
London,  W.C." 

It  should  be  noted  that  the  present  list  is  not  intended  to  include 
works  on  vital  statistics,  sanitary  science,  anthropometry,  &c.,  but 
merely  mathematical  treatises  on  wealth,  value,  capital,  interest, 
rent,  taication,  &c, 

1793.    Lako.    Hifltoriscbe  Entwickdang  der  Deatschen  Stenerrerfassang. 
Itt02.     Canabd  (Niocdas  Francois).      Principet  d'Economie  PoUtiqae:  Otxvrage 

coaronn^  par  rinstitut.    8yo.    Paris. 
1802.    Bbissov  (B.).     Essai  sur  la  Navigation.    Paris. 

1807.  Lang.  Ueber  den  obersten  Grandsatz  der  Politischen  Oooonomie.  8to.  Riga. 
1816.     BuQUOT  (O.  Oraf  von).     Theorie  der  Nationalwirtbschaft     Leipzig; 

biersu  8  Nacbtrige,  1816-18. 
1825.     FuoGO  (Francesco)      Saggi  Eoonomici.     Prima  Serie.    2  torn,  8vo.   Pisa, 

1825-27. 
1829.     Whewxll  (William).    Matbematical  Exposition  of  some  Doctrines  of 

Political  Economy.   Cambridge  Philosophical  Transactions,  voL  iii,  pp.  191  — ^230. 

4to.     Cambridge. 
1831.     WixBAd  (Augnste).    De  la  Nature  de  la  ^cbesse  et  de  Torigine  de  la 

Valeor.     8vo.    Paris.     (Pp.  xxiv,  334.) 
1831.     Whbwell  (William).    Mathematical  Exposition  of  the  Leading  Doctrines 

in  Mr.  Ricardo's  "  Principles  of  Political  Economy  and  Taxation."    Cambridge 

Pbiloecphical  Transactions,  vol.  iv,  pp.  156 — 198.     4to.     Cambridge. 
1838.     CoFBNOT  (Augnstin).     fiecherches  sur  les  Principes  Math^matiqnes  de  la 

Tb^rie  des  Bicbesses.     8vo.     Paris.     (Pp.  xi,  198.) 

1838.  TozEB  (John).  Matliematical  Investigation  of  the  Effect  of  Machinery 
on  the  Wealth  of  a  Community  in  which  it  is  employed,  and  on  the  Fund  for 
the  Payment  of  Wages.  Cambridge  Philosophical  Transactions,  voL  vi, 
pp.  507 — 522.     4to.    Cambridge. 

1839.  Httgen  (Earl  Heinrich).  Von  der  Staatslehre  und  von  der  Vorbereitung 
sum  Dienste  in  der  Staatsverwaltung.  Aufs&tze  gerichtet  an  angebende  Camera- 
listen  znn&chst  an  seine  Herren  zubdren,  von  K.  H.  H.  8vo.  Kosnigsberg. 
(Pp.  477.) 

1840.  ANOKncoTTB.  On  Currency.  London  (Charles  Knight  and  Co.).  (Pp.  viii« 
43,  xxi.) 

1840.     TozEB  (John).    On  the  Effect  of  the  Non-Residence  of  Landlords,  &c^  on 

the  Wealth  of  a  Community.    Cambridge  Philosophical  Transactions,  vol.  vii, 

pp.  189—196.     4to.     Cambridge. 
1844.     DiTPUiT  (J.).     De  k  Mesure  de  TUtilit^  des  Travaux  Publics.    Annales 

des  Ponts  et  Cbaoss^es.     2«  s^ie.     Tome  viii,  pp.  332—375.    8vo.     Paris. 
1844.     Hagbh  (C.  H.).  Die  Nothwendigkeit  der  Handelsfreibeit  fUr  das  National- 

einkommen,  mathematisch  nachgewiesen.     8vo.     Eosnigsberg.     (Pp.  32.) 
1844.     Hagbk  (C.  H.)    System   of  Political  Economy.     TransLited  from   the 

Qerman  by  John  Prince  Smith.     8vo.     London.     (Pp.  viii,  88) 

1847.  BoBDAS.  De  la  Mesure  de  TUtilit^  des  Travaux  Publics.  Annales  des 
Ponts  et  Cbauss^  1847,  I*'  semestre,  2°^  s^rie,  tome  xiii,  p.  249.  8vo.   Paris. 

1848.  Mill  (John  Stuart).  Principles  of  Political  Economy,  with  some  of  their 
applications  to  Social  Philosophy.  2  voU.  8vo.  London.  (Book  iii,  chapters 
xvii,  xviii.) 

1849.  EsxEKABD  1>V  Mazet  (Camille).  Kouveaux  Principes  d'Economie 
Politique.     8vo.     Paris.     (Pp.  ix.  456.) 

1849.  DuprriT  (J.).  De  T Influence  des  Phages  sur  TUtilit^  des  Voics  de  Commu- 
nication.  Annales  des  Ponts  et  Cbaiihs^es.  No.  207.  2*  s^rie,  1849,  I*' 
semostre.    8vo.    Ptois.     (Pp.  170—248.) 

1850.  DbThOhxn.    Isdirte  Staat.    2*  voL 
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1850.  MnrASD.  De  rUsageGratait  dee  C^nstractioiis  Stabiles  aax  FndiderEUt. 
Annales  des  Fonts  et  Chaufs^  2*  s^e.  1'  semestre.    8to.    Funs,    (P.  27.) 

1850.  Labdnsb  (Dbnysius).    Railway  Economy.  8vo.    London.    (Chapter  xiii.) 
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par  Laverriftre.    8vo.    Paris. 
1851.    NoiBOT  (N.  J.  E.).    L'Art  de  Coiijeetarer,  appliqui  anx  Sdenoes  Morales 

et  Politiques.    8vo.     Paris. 
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Journal  des  Actnaires  Fran^ais.    Tome  iv,  pp.  84.    Janvier,  1875.     Paris. 

1875.  ACHASD  (M.  A.).  Influence  des  Taxes  qui  frappent  les  Obligations  snr 
lenr  prlx  d'apr^  un  taux  d'int^r^t  d^termin^.  Journal  des  Actnaires  Fran9aia. 
Tome  iv,  pp.  70—74.     Janvier,  1875.     Paris. 

1876.  FoVTAJTEAV  (E.).  Principes  de  Chr^matistique,  Journal  des  Actuaixes 
Fran^iiB.     Tome  iv,  pp.  75—83,  151 — 172. 

1876.  FovTAirxAiT  (E.).  I>elayaleur.  Journal  des  Actnaires  Fran^ais.  Tomeiv, 
pp.  175—199,  267—277. 

1875.  BoooAXDO  (Qirolamo).  BeU'  AppUcasione  del  Metodl  Quantitativi  alle 
Sdenze  Economiche,  Statistiche  e  Sociali.  Saggio  di  Logica  Economica,  del 
Professor  G.  B.    BibHoteca  dell'  Eoonomista.    3*  serie.     Tome  ii,  pp.  i — ^Ixxii. 

1875.  Whswbll  (W.).  Eiposicione  Matematica  di  Alcnne  Dottrine  di  Economia 
Politica.  Due  Memorie  (1829, 1831).  Bibl.  dell'  Economista,  3  serie,  tome  ii. 
(Pp.  1—65.) 

1876.  CoiTBNOT  (A.).  Rioerche  Intomo  ai  Principii  Matematici  della  Teorica 
deUe  Ricchezie  di  A.  C.     BibL  d^U'  Ecom.,  ihid.    (Pp.  67—172.) 

1875.  JirvoNB  (W.  S.).  La  Teorica  dell'  Eoonomia  Politica  esposta  dt  W.  S.  J.,  &c 
Bibl.  deU'  Eoon.,  ibid.    (Pp.  174—811.) 

1875.  NswooMB  (Simon).  North  American  Review,  No.  ccxlix.  Review  of 
Caimes'  Logical  Method  of  Political  Economy. 

1876.  WjkULAB  (L.).  Equations  de  TExchange:  Equations  de  la  Production. 
M^oires  Ins  4  la  Soci^t^  Vandoise  des  Sciences  NatureUes.  Extrait  du 
Bulletin  de  la  Soci^t^.    2*  serie,  vol.  zv,  No.  76,  pp.  865—430.  8vo.  Lausanne. 

1876.     FoNTANBAir    (£.).      Chr^matistiqne  •  Devdoppements    et    Applications. 

Journal  des  Actnaires  Fran9ais.     Tome  v.     Pp.  70—96,  341 — 366. 
1876.     Wauub  (Leon).    Equations  de  Ui  Capitalisataon.    Mdmoire  lu  4  la  Soci^t^ 

Vandoise  des  Sciences  NatureUes  (S^inoe  du  5   Juillet,   1876).    Extrait  du 

Bulletin  de  la  Soci^t^  Vandoise.    2«  Serie.    Tome  xv.  No.  77.     (Pp.  525—564). 

8vo.     Lausanne. 

1876.  Waiaab  (L.).  Un  Nuovo  Ramo  della  Matematica  dell'  applicazione  delle 
Matematicbe  all'  Eoonomia  Politica.  Estratto  dal  Giomale  degli  Eoonomisti. 
VoL  iii,  Fascioolo  N.I.,  Aprile,  1876.    8vo.    Padova.    (Pj).  40.) 

1877.  Madssv  (C.  L.)  Recherches  sur  k  loi  du  Mouvement  T^^graphique 
International.    8vo.    Copenhague,  Paris.     (Pp.  ix,  68,  avec  10  Tableaux). 

1878.  WbbtbbgaabD  (Harald).  Den  Sandsynlige  Lov  for  den  Internationale 
Telegraftrafik  Anmeldt  af  H.  W.     8vo.     Copenhagen. 

1878.  Du  MxnriirMASiGKT.  L'Economie  Politique  devenue  Sdence  Exacte  ou 
les  Libre  Ecfaangistes  et  les  Protectionnistes  Concilia.  3°^  edition.  8vo. 
Pyuria. 

VI. — Teriodical  Betums. 

[By  an  oversight,  oeitain  tables  in  the  last  number  of  the  Jowmal  which  were 
intended  to  be  annual,  contained  only  figures  for  a  single  quarter  of  the  year.  The 
following  tables  contain  the  requisite  infbrmation  for  the  whole  year.] 
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MisceUcmea. 


[June, 


BRITISH  CORN.— fiiasctte  Average  Prices  (England  and  Walks) 
Weekly  far  V^l^l. 

[Th^ff  Tf^^^  *■  iv»"^«i.<i^^  i>y  tiiA  Rf»fa'«fei^i  M»a  nam  P«pMrtiMiit.  Bofd  of  Tndg.] 


Weeks  ended 

on 

Setorday. 


1877. 
January  6 

„  18 
„  20 
„      27 

Februarys 

„       17.... 
..       24 .... 


March  8.. 
„  10.. 
„  17.. 
„  24.. 
„      81.. 

April  7  .. 
„  14.. 
„    21  .. 


May  5.. 

„  12.. 
„  19.. 
„  26.. 


June  2 
,.  9 
„  16 
„  28 
„    80 


Weekly  Average. 
(Per  ImperiHl  Quarter.) 


Wlieat 


f.  d, 

51  a 

5*  3 

51  " 

52  3 

5*  7 

5*  3 

51  - 

50  I 

50  II 
5>  4 

51  3 
5»  a 
51  1 

51  5 

52  4 

53  9 
55  10 

60  6 

65  7 
68  9 
68  6 

66  II 

65  - 

64  I 

64  - 

6a  6 


Barley. 


88  9 

89  - 
89    7 

39  11 

40  7 
40  8 
40  8 
40  4 

40  - 

40  8 

40  8 

41  8 
41  4 

41  11 

40  - 

41  4 
40    6 

40  6 
39  7 
89  11 

87  9 

86  2 
86  6 
84  7 
86  11 

88  11 


Oata. 


f .  d, 

24  7 

*4  8 

24  II 

24  10 

*5  8 

^5  4 

24  9 

»5  1 

26  3 

25  II 
*6  5 
*4  9 
24  6 

*5  5 

24  II 

24  10 

=15  8 

27  6 

26  10 
29  - 

28  I 

27  « 

27  7 
26  I 
26  2 

28  9 


Weeke  ended 

on 

Satorday. 


1877. 

July  7  .... 

„    14.... 

„    21  .... 

„    28.... 

Auguflt  4 
„  11 
»      18 


September  1 


8 
15 
22 


October  6.... 
„  18 ... 
„  20..., 
„      27... 

NoTember  8 
„  10 
»  17 
„        2* 

December  1 

8 

,.       16 

„        22 

„        29 


Weekly  Avenge. 
(Per  luiperiid  Quuter.) 


Wheat. 


f.  d, 

6i  5 

62  3 

63  - 

64  6 

65  6 
65  8 
64  9 
63  10 

62  - 

60  6 

59  - 

57  6 

%^  5 

55  II 

52  2 

52  9 

53  7 

53  8 

52  5 

51  8 

51  5 

51  7 

51  4 

51  7 

51  4 

51  9 


Barley. 


9,  d. 

86  6 

84  7 

32  5 


86  6 

84  7 

82  9 

88  9 

84  6 

89  - 

40  1 
43  8 

43  11 

44  2 
43  6 
42  6 
42  4 

42  4 

43  8 
48  8 

41  - 

44  2 

44  1 

44  ^ 

48  8 

48  - 


Oata. 


f .  d. 

27  10 

28  10 

28  - 

27  10 

28  7 

27  4 
37  10 

28  4 

27  5 

28  5 
27  2 
25  10 
25  3 

24  6 

23  9 

23  5 

23  8 

24  2 
24  6 
24  9 
24  3 

24  II 

23  10 

24  - 
23  II 
23  4 
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BBITISH  COBN.^Oasette  Average  Prieee  (Enolakd  and  Wales), 
Sttmmary  for  1877. 


[This  Tibia  iflfl 


I  bj  «ha  Btrtiatiod  and  GoRi  Depurtmmt,  Bowd  of  Tnaa.] 


AToragsftir 


Per  Imperial  Quarter. 


Wheat. 


Barley. 


1877. 


Jannaiy  .. 
February.. 
Karoh 


Firel  quorter , 


April  ...... 

lb, — 

June    


Second  pKurier 


July 

August    .... 
Septeniber 


Tkird  quarter.. ^.. 


October  ...< 

Norember 

December 


I^eurih  quarter  

THE  YEAB  1877 


#.  d. 

51  7 

SI  7 

SI  I 


51      4 


53  4 
65  10 
64      6 


61 


62  9 
64  II 
59      I 


6z      - 


53  7 
5»  3 
5«      <5 


5»      4 


5^      9 


39 


d. 
3 


40      4 
40      9 


40      2 


40  11 
39  11 
36      7 


38      6 


36  4 
34  1 
40      2 


36    10 


48  1 
43  3 
43      8 


43      4 


39      8 


#.  d. 

H  9 

H  4 

H  6 


»5      » 


^5      a 

27     10 

27         I 


26 


28         I 

28    - 

26      9 


*7 


23     'o 
»4      5 


H      - 


25    u 
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Miscellanea, 


[June, 


BANE  OF  BNGLAKD. 
Pursuant  to  the  Act  7th  and  8th  Victoria,  cap.  32  (1844), 
[0,000*s  omitted.] 


s  s 

lasri  DxpAmTiRiiT. 


6  7 

COLLATimAL  COLUWIl. 


LiabflitiM. 


irotealmed. 


Dates. 
(Wednefdftyt.) 


Aateta. 


Government 
Debt. 


Other 
Securities. 


Gold  Coin 


Bullion. 


Notes 

inUsndsof 

PubUe. 


(Col.l 
ool.  16.) 


Minimvm  Rstss 

of  Diioovnt 

si 

Bsnk  of  Engbsd. 


£ 
If  Ins. 
48,53 
49^ 
41.48 
41^ 
40^ 

40,68 
40,69 
40.83 
41.01 

40,61 
40.66 
40,60 
40,74 

40^28 
40.08 
40.18 
89.84 

89.88 
88,97 
88,98 
89.00 
89.08 

89.44 
89.88 
40,69 
40,91 

41,06 
41.76 
41.78 
41,86 

40.94 
40.36 
89.69 
89,48 
89.19 

89.00 
38.68 
88.68 
88.46 

87.74 
87.11 
86.98 
86.99 
86.99 

86.46 
86,48 
86.66 
87.41 

87,84 
88.09 
38.18 
38.83 


1877. 
Jsn.    8  . 

:  1?: 

Uk.    7. 

»     14. 
I     «1. 

:  M. 

Msr.    7. 

:  it: 

April  4  . 

n   n. 

..  18. 
Msy    8. 

>,     18. 

«  80. 
Jane  6  . 

>.    IS. 

H     SO. 

M  27. 
July    4. 

:  U: 

«    ». 
7    8  . 

-  s  • 

m      S9  . 

Sept.  6  . 

:  JS: 

Oct     8  . 

'I- 
:t}: 

Not.   7. 

„  88. 
Dee.    6  . 

IS: 


£ 
MIns. 
11.08 
11.08 
11,08 
11,08 
11.08 

11.08 
11.08 
11,08 
11.08 

11,08 
11.08 
11,03 
11,08 

11.08 
11,08 
11,03 
11,08 

11,08 
11.08 
11,08 
11.08 
11.08 

11,08 
11.03 
11.08 
11,08 

1108 
11.08 
11,08 
11.08 

11.08 
11,08 
11.03 
11,08 
11,08 

11,08 
11,08 
11.08 
11.08 

11,08 
11.08 
11,08 
11.08 
11.08 

11.08 
11.08 
11.08 
11.08 

11.08 
11.08 
11,03 
11.08 


£ 
Mlns. 
8.98 
3,98 
8.98 
8.98 
8.96 

8.96 
3.98 
8.98 
3,96 

3,96 
3.98 
3,98 
8.96 

3.98 
3.98 
8.98 
3,98 

8.98 
3.98 
3,98 
8.98 
3,98 


3,96 
3,98 
3,98 
3,98 

8,98 
8,98 
3,98 
8,98 
8.96 

3.96 
3.98 
3,98 
8.98 

8,98 
8,98 
3,96 
3^ 


£ 

Mlns. 
87.63 
8736 
36.48 
86.33 
36.86 

86,68 
86.69 
86.88 
86,01 

86,61 
35,66 
35,60 
36.74 

86.88 
86,06 
86.18 
84.84 

84,83 
88.97 
33,98 
84,00 
84,08 


*'X! 

84,44 

8,98 

8438 

3.98 

86,69 

3,98 

86,91 

3,98 

86.06 

8.98 

86,76 

8,98 

86,78 

3,98 

86,86 

8,98 

86,94 

3,98 

85,36 

3,98 

34.69 

3,98 

84,48 

8.98 

84.19 

84,00 
33,68 
33,68 
83,46 

83.74 
23.11 
31.93 
31.99 
31,99 

81,46 
81,43 
81,66 
38,41 

83,84 
38,09 
83,18 
88,83 


£ 
Mlns. 
28,62 
a8,30 
08,03 
21M 
27,60 

27,81 
a7,55 
a7«i7 
27,22 

a7i35 

^ 

37,98 
28,41 

a8,57 
2842 
28.39 
2Q,o6 

i 

27,95 
28,03 
27,73 
27,40 
28,00 

28,78 

28.47 
28,76 
28,90 
28,54 
28,20 
27,91 
28,1s 
27,71 
27,53 
27,40 

28,75 
28,35 
28,50 
27,69 
28,11 

27,64 
27,29 

27,00 
26,44 

26,41 
26,80 


1877.        Percnt. 

S 


!♦ 


40et.. 
11    ..    . 


4 
6 


89  Not.    ^   4 
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^■Wmmkly  Bbturk. 

for  Wednesday  in  each  Week^  dwring  the  Year  1877. 

rO.OOO's  omitted.3 


8 

9 

10 

11 

12 

18 

14 

16 

16 

17             18 

Banking  DsPAmnriHT. 

LUbOitiM. 

Oatss. 

iisets. 

Totals 

Capital  and  Rest 

BepotiU. 

Sevea 

Seenrities. 

Reserre. 

of 
Liabili- 

Day and 
other 
Bills. 

(Wedn'sdys.) 

ties 

and 

Assets. 

CapitaL 

Beti. 

Publie. 

PriTate. 

Oorem- 
ment 

Other. 

Notes. 

Ooldand 
Silver  Coin. 

£ 

£ 

£ 

£ 

£ 

1877. 

£ 

£ 

£ 

£ 

£ 

MlBS. 

Mlot. 

Mlns. 

Mbit. 

Mlns. 

Mlns. 

Mlns. 

Mlns. 

Mlns. 

Mlns. 

I4,6S 

8,12 

6.20 

26.94 

,83 

Jtn.  8  

16.97 

19,58 

1331 

.88 

50*14 

14^ 

8.t8 

4,37 

28.39 

.88 

n     10  

18.76 

i?S 

14.06 

86 

?S5 

14^6 

S.S3 

3,95 

28,09 

.86 

n     17  

18.27 

18,46 

87 

14.(5 

8.8« 

4,io 

27.37 

.88 

„    24  

17.82 

13.68 

91 

n 

14.66 

8.81 

4,84 

26.14 

.81 

.    81  

16.37 

17,73 

18.26 

;79 

14.66 

8,84 

II 

28.52 

.88 

Pcb.  7  

16,00 

17,79 
17,8a 

1231 

.76 

47,^5 

14,66 

8.84 

^? 

.80 

„    14...... 

16.00 

18.04 

36 

»:?i 

14.66 

f2* 

?•!! 

•s 

n     81   

16.02 

17,58 

18,66 

^ 

14,66 

8.74 

7»ai 

24,04 

.88 

n     88 

16.03 

19,07 

13,79 

31 

49.80 

14J56 

8,74 

8,30 

22.28 

V 

Mar.  7  

15.99 

19*05 

18,16 

,98 

49,  w 
49,54 
49,7» 

52,75 

14.66 

8.74 

i;S 

22.29 

.w 

n     14  

16.00 

19,10 

18.60 

M 

K66 

8.76 

JJ** 

^ 

n     81   

16.00 

19,34 

13,64 

,84 

14.66 

8,76 

11,53 

22,61 

.80 

n     88  

15,60 

a3,77 

12,76 

;78 

14.66 

8.76 

^ 

^^l 

»!2 

April  4 

16.31 

aa,85 

1137 

,70 

50,73 

14.66 

8.08 

22.43 

.88 

..    11  

15.82 

19,5a 

1131 

,90 

47,g 
47,60 
46,89 

14.66 

8.07 

23,19 

.88 

..    18 

15,88 

19,49 

11,78 

1,08 

14.66 

8.07 

6.47 

22,48 

.88 

..    86  

16,88 

i9»a7 

11,46 

34 

H66 
14.66 

8.08 
8.07 

l^ 

22.48 
2L88 

M 

^S :::::: 

1534 
1636 

19^65 
19,36 

10,16 
10.42 

;S 

^2 
46,24 
46,50 
46,50 

14.66 

5'SS 

6,58 

21.70 

^ 

n    18 

1537 

10.60 

lioi 

14.66 

8.08 

6,42 

22,17 

.28 

H    88  ...... 

1537 

19,34 
19,08 

10.94 

,86 

14,66 

8.08 

6,5a 

22,14 

.88 

»    80 

1637 

11.07 

38 

14.66 

8.03 

7,^5 

21,70 

.86 

June  6 

1631 

n 

11,41 

,78 

46,78 
46,01 

47,87 
47,55 

14.66 

8.04 

7,91 

21.14 

.87 

„    18 

1638 

12.10 

,98 

14.66 

8.04 

21.89 

V 

..    80 

15.22 

i8v44 

13,29 

38 

14.66 

8.04 

20.98 

M 

n     87  

1531* 

18,51 

1231 

;w 

14.66 

8.18 

I?? 

?i*X!) 

^ 

Jttly  4 

14.99 

ao,43 

1230 

37 

48,59 
48,29 
48,17 
46,73 

14.66 

JS 

2837 

•*} 

•    11  

16.09 

18,29 

12.98 

% 

14.66 

8.88 

5,35 

24,83 

.81 

.,    18...... 

15.89 

18,25 
18,18 

13,18 

36 

14.66 

8.83 

4,90 

28,68 

^ 

n     86   

14.99 

13.78 

.78 

14.66 

lil 

'a 

23.08 

.81 

Aug.  1  

1634 

18,44 

12,18 

,80 

46,66 
45,10 
45,32 

45*30 
45,55 

14.66 

8.88 

21,64 

.88 

„      8 

14.99 

18,03 

11,46 

.71 

14.66 

8.88 

4,61 

22.48 

.84 

„    16  

14.99 

18,27 

11,15 

31 

14.66 

8.88 

4,29 

S'l? 

'? 

H    82 

14,99 

18,19 

11.22 

30 

14.66 

8.34 

4,30 

28.01 

.86 

..    29 

1431 

18,52 

1138 

34 

14.66 

JS 

4,3> 

22.72 

,48 

Sept.  6  

1438 

19,60 

10,86 

.87 

45,86 
45,70 
45,59 

14,66 

8.89 

tii 

22.78 

.S8 

,.    18 

14,17 

;^s 

1031 

>7 

14.66 

!'^ 

22.22 

.84 

M    19 

14.12 

11,16 

% 

14,66 

8.71 

5,27 

21.78 

.88 

H    86  

1442 

19.58 

11,06 

34 

14.66 
14.66 

8,70 

5,03 
5,04 

20.80 
21,18 

.86 
.86 

Oct.  8  

..    10 

15,09 
15,72 

19,63 
19,06 
18,57 

11^ 

8,99 
8.76 

Jtn 

44,44 
44,21 

43,77 
43,72 
43,48 

14,66 
14,66 
14.66 

8.08 
8.10 
8.08 

5,15 

20.68 
21.80. 
21,40 

§ 

::  a:::::: 

«    81  

15.78 
15.14 
15.12 

8.62 
930 
838 

14.66 

!'?• 

3,7a 

^^ 

,48 

Nor.  7 

14,60 

18,26 

8,88 

31 

42,39 

J1:S 

42,17 

14.66 

J'J? 

tl 

?&£ 

»!! 

„    14 

14.10 

17,83 

9.14 

36 

?i'!5 

8.11 

19.99 

.88 

„    81  

18,68 

17,41 

9,64 

131 

14,66 

8.07 

3,86 

20,88 

.81 

..    88 

18,68 

17,05 

10,65 

.89 

}^X 

8.08 

4,66 

K'S 

'JS 

Dee.  6 

18.18 

17,47 

10.84 

f77 

42,26 

14.66 

8.08 

5,38 

20,38 

.80 

„    18  

1839 

17,90 

11.66 

,88 

44,05 

14.66 

8.07 

5,70 

20,36 

.80 

„    19 

1834 

12:2 

11,77 

!80 

_ 

14,66 

8,07 

5,94 

20.18 

.81 

n     86  

1838 

11,48 

,80 
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LONDON  OLBIBINO;  OIBOULATION,  PMVATB  AND  PBOVINOIAL. 
The  Lofidon  Clearing^  amd  the  Average  Amount  of  Promiseory  Notes  tn  Circulation  in 
£noland  and  Walks  on  Saturday  in  each  Week  during  the  Year  1877;  and  in 
Scotland  and  Ireland,  at  the  Dates,  as  under, 

ro.oncrt  omitted.]  


SnouLiiD 

AMD   WaLU. 

SCOTLAHD. 

lULAHD. 

LtmdMt 

Privete 

Joint 

Datbs. 

aewedio 

BanU. 

Stock 
Banks. 

Total. 

Week! 

£6 

Under 

Total. 

£6 

Under 

Total. 

StUurtUg. 

each  Week 

(Fixed 

(Fixed 

(Fixed 

ended 

and 

£6. 

(Fixed 

and 

£6. 

(Fixed 

ended 

iMuet, 

iMuee, 

luuee. 

apvarde. 

letaee, 

upwarda 

laeuea. 

ir*d»4»dMp* 

831) 

8.69). 

8.40). 

9.76). 

835). 

1877. 

£ 

£ 

£ 

£ 

1877. 

£ 

£ 

£ 

£ 

£ 

£ 

Jan.    « 

"3.33 
96*20 

9.47 

8.19 

4*66 

„    IS 

9,60 

84)8 

J;S 

:  90 

.106,15 

9.47 

8.21 

Jan.  80... 

9,16 

439 

6*17 

436 

839 

7.45 

«   «7 

9i.07 

9.44 

8.18 

4*62 

Feb.    8 

103*79 

9.49 

8.18 

4.60 

*    10 

103.49 

9,39 

2.19 

4.58 

-  JJ 

9547 
9^79 

9.88 
9.89 

8.18 
8.18 

tJ2 

Feb.  17... 

9,01 

831 

5.82 

4.10 

831 

7.41 

Uu.   8 

102*24 

9.89 

8,18 

448 

^    10 

105*93 

9;J3 

8,18 

4.50 

;  17 

'S:3 

9.« 

8.18 

4.50 

Mar.  17... 

1.96 

8.78 

5«73 

449 

831 

7.3S 

-  w 

9,38 

8.83 

4.59 

«    81 

101,31 

9.48 

8.89 

4.7a 

Ainfl  7 

78*15 

9.81 

833 

4*84 

»    li 

97.20 

9.11 

8.38 

433 

April  14... 

1.98 

83* 

5.80 

43» 

834 

7.49 

„    «1 

112*73 

2.49 

838 

431 

.   « 

78*97 

9,48 

838 

43i 

May    8 

110^46 

9.47 

93s 

4.80 

«•    !• 

i3*97 

9.48 
2.44 

9.99 
939 

4.75 

Hay  19... 

9.11 

834 

6*05 

439 

830 

7.58 

»    98 

84*oJ 

9.40 

933 

JUM   8 

.     » 

iS;77 

w 

9,18 

tn 

June  0... 

9.64 

438 

6,87 

4.18 

8,11 

737 

»    18...„. 
..    g 

81,09 
106*13 

^ 

9.19 
9.18 

4.40 
4.39 

»   «o 

8130 

2,98 

8,14 

4,39 

July    7...«. 

'n 

9.81 

8.17 

448 

July   7... 

9,M 

4,04 

6,17 

4.08 

8.01 

7^ 

»    If 

2.82t 

8.18 

4.50 

m    |l 

115.46 

9.29 

!'JS 

4.44 

81*9$ 

9.88 

8^8 

4.50 

a4.    4 

10^,90 

9.98 

8,18 

4*38 

Aug.  4... 

9.04 

8.97 

6,01 

4.08 

8,01 

7.07 

m    11 

85.56 

J'2 

8.18 

4.37 

m     18 

07.91 
84*05 

9.98 

8.11 

4.34 

«    M 

9.19 

8.10 

4*29 

Sept  1 

80*73 

9,19 

M9 

4.29 

Sept  1... 

1.98 

8.90 

5.88 

8.97 

9.99 

6*96 

„     8...... 

116*39 

9.81 

811 

4.32 

m    U 

77.87 

8.96 

8.19 

4*37 

«    « 

99.58 

8,28 

8.16 

4«43 

«    » 

7».52 

8,86 

8.19 

4.54 

,     99... 

9.01 

8.98 

5.97 

444 

8,09 

733 

Oet    8 

»    18 

109,40 
93.18 

9.48 
8,64 

8.88 
8.80 

J:?J 

,.   20 

115*36 

8.48 

8.28 

4*7» 

n     97 

84^8 

8.68 

837 

4,79 

Oet  98... 

9.09 

4.06 

6.07 

431 

8.48 

7.96 

Not.  8 

IOS.60 

8.47 

838 

4.70 

„   10 

;   17 

102^3 

l^ 

836 
839 

:;S 

.    94. 

97.84 

M8 

9.18 

1:56 

Nov.  94... 

938 

437 

6*75 

4.a 

8.48 

7.91 

Dee.    1 

81*39 

9.88 

9.17 

4.53 

M     8 

109.93 

9,88 

9.14 

4,47 

:  g:::::: 

100^ 

8J0 
8.89 

9.11 
9.19 

4.41 
441 

Dee.  99... 

930 

430 

640 

4.18 

838 

7.49 

»    99 

8,89 

8.11 

4.40 

*  The  Wedneadayi  pr€C$iing  the  Saturdaya. 


t  Ftxed  iasuea.  8,78. 


X  Fixed  laauea,  8.79. 
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FOBEIGN  EXCHANGES.— ^to<i(m«  a#  under,  London  on  Paris,  Hamburg 
and  Calcutta; — and  New  Terk,  (Jalcutta,  Hang  Kong,  and  Sydney,  on 
London. 


1 

8 

S 

4 

S 

< 

7 

8 

9 

London 

on 
Paiii. 

Sm.d. 

London 

on 
Hamborg. 

8ni.d. 

New 
York. 

eod.i. 

Calcutta. 

Hong 
Kong. 

SBLd. 

Sydney. 
80d.s. 

Stnndud 

DATXt. 

Induin 

Coundl 

Demand 

BUlsiind 

TeloKraphie 

Tnntfen. 

Oleatta 

on 

London 

BnnkBUI*. 

<m.  1. 

AlMT 

in  Bare  in 
London. 

pr.of. 

1877. 

Per  ent. 

d. 

d. 

<{. 

Per  ent. 

d. 

Jan.    6.... 
«    20.... 

25-37i 
25to 

20-68 
20-60 

4-841 
4*88i 

"A 

aai» 

"A 

5>* 

1  pm. 

57i 
58 

Feb.    8... 
„    17.... 

25S2i 
25-35 

20-62 
20-62 

4-85 
4-84t 

ax 

".t 

5'* 
5' 

1pm. 

67i 

Mar.  8.... 
„    17.... 

25S2i 
25-85 

20-62 
20-62 

4-88i 
4-84i 

«oA 

12 
31 

♦8» 

1pm. 

56i 
56 

April  7 .... 
„    14.... 

25-85 
25  86 

20-68 
20-65 

4-85i 
4-86i 

»«A 

47» 
47* 

— 

68f 

64i 

May   6.... 
„    19.... 

25-82i 
25-87i 

20-69 
20-71 

4-88 
4-87* 

ai 

»'A 

48* 

— 

58i 
54i 

June  2  .... 
„    16.... 

25-87i 

20-68 

4-88 
4-88 

»oA 

48t 

— 

58f 

58* 

July   7.... 
„    21... 

25-85 
25-82i 

20-67 
20-60 

4-88 
4-86 

21 

»«A 

l!* 

— 

58} 
64f 

Aug.  4.... 
„    18.... 

25-80 
25-82i 

20-62 
20-62 

4-86 
4-84 

"A 

"A 

:?» 

— 

64i 
541 

Sept.  1 .... 
„    16.... 

26-82i 
26-87i 

20-65 
20-71 

4-88 
4-88i 

20H 

aii 

»«A 

:3 

Upm. 

64i 
64i 

Oct.    6... 
„    19... 

25-85 
25-42i 

20-74 
20-75 

4-82 
4-81 

Indis 
Coancil 

47* 

Upm. 

55i 
54i 

„    16.... 

25-87i 

20-72 
20-78 

4-81 
4-80i 

DmiringB 
pended 

21» 

"A 

47i 
47 

— 

55 

54i 

Pec.   7... 
„    21. 

25-85 
26-87i 

20-68 
20-67 

4-81i 
4-83 

>oA 
aoH 

:;f 

^1 
47i 

— 

54i 

54 

Kote. — The  dates  for  council  bills  are  only  approximate.    The  issues  are  made  weekly 
now,  and  at  dates  which  do  not  exactly  correspond  with  the  aboye. 
*  These  rates  are  for  the  nearest  approximate  dates. 
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VII. — Additions  to  the  Library  during  the  Quarter  ended  ^Otk  June^ 

1878. 


Dunttioni. 


By  whom  PnteateA. 


AlTBTBIA  AlTD  HVKaABT — 

StatiBtisches  Jahrbucli  Mr  1875.  Hefte  2  und  10.  J 
47  und  48  pp.,  8to.    Wien,  1878 | 

Statistisohes  Jahrbuch  fur  UngAm.  Ser  JalirgangylT 
1876.    Hefte  1,  2,  7  und  8.    4to.    Budapest    J 

Statistique  Internationale  des  Grandes  Tilles,  2*  Section,  1 
Statistique  des  Finances.  Yol.  i.  Edited  by  > 
J.  KOrOu.    852  pp.,  cloth,  4to.    Budapest,  1877  ....  J 

Bayabia..    Deflnitiye  Ergebnisse  der  G^werbez&hlung,  1 
▼om  1  December,  1875.    107  pp.,  8yo J 


Bblqium^ 

Annuaire  Statistique  de  la  Belgique. 

368  pp.,  map  and  diagram,  8to.    Bruxelles,  1878 


8*  ann^,  1877.1 

Sp.,  map  ana  diagram,  8to.    iSruxelles,  1878  ....  j 
B,  Annuaire  de  la  mortality  de  la  ville  de,  par  le 
1877.   64  pp.,  diagrams, 


Dr.  E.  Janssens.  16*  ann^. 
Ac.,  Sto.    Bruxelles,  1878 . 


■] 


} 


DnncABK — 

B^sum^  des  prindpauz  faits  statistiques  du  Daaemark.  f 
No.  2.    81  pp.,  stiff  paper,  8yo.    Copenhague,  1878  (. 

Statistisk  TabelTsrk,  3"*  Biekke,  32"«  Bind.  Hart- 
komets  Fordeling  i  koneeriget  Danmark  den 
l*t*  April,  1873.  Ixvii  and  408  pp.,  map,  4to 
KiObenhayn,  1877  

Statistisk  Tabelverk,  8"«  B«kke,  33'"«  Bind,  TabeUer^ 
oyer  kongeriget  Danmarks  yare-indfOrsel  og  udfOrsel  I 
samt  skibsfart  og  bnendeyins-produktion,  M.M.,  | 
1876.    xliii  and  203  pp,.  4to.    KjObenhayn,  1877  ...J 

Fbavob — 

L'Bconomiste  Fran^ais.    Current  numbers 

Journal    des    Eoonomistes,    1849-52,    and    1854-56.1 

11  yols.    Half-calf,  roy.  8yo.    Paris f 

Beyue  Bibliographique  Uniyerselle 

Partie  Litteraire.    Vol.  xzii,  Nos.  3 — 5. 

Partie  Technique.    Tol.  xxiy.    Nos.  2—4. 
Sooi^t^    de  Statistique    de    Pazis,    Journal   de    la.1 

Vol.  xix.    Nos.  4—6 J 

G-VBXANT — 

Berlin — Die  BeySlkerunss-Ghewerbe  und  Wohnungs- 
Aufnahme  yon  1875  m  der  Stadt  Berlin.  Erstes 
Heft.    197  pp.,  map,  folio.    Berlin,  1878   

Berlin — Statistisches  Jahrbuch  der  Stadt  Berlin,' 
4*'  Jahrgang.    229  pp.,  boards,  8yo.    Berlin,  1878.... 

Monatshefte  zur  Statistik  det  Deutschen  Beichs.' 
Band  xxx,  Hefte  2  and  3,  4to.    Berlin,  1878 

Frankfurt-am-Main,  Beitrftge  zur  Statistik  der  Stadt. 
Band  iii.  Heft  2,  4to.    Frankfurt-am-Main,  1877 .... 

Frankfurt-am-Main,  Statistische  Mittheiltmgen  ther 
den  Ciyilstand,  der  Stadt  Frankfurt-am-Main  im 
Jahrel877.    19  pp.,  4to.    Frankfurt-am-Main,  1878 


K.  K.  Statistischen 
Central — Commis- 
sion 

KAn.  Ung.  Stetis- 
tischee  Bureau 

The  Editor 


Eoenigl.  Barm,  Sta- 
tistisches Bureau 


The  Minister  of  the 
Interior 

M.  le  Dr.  E.  Jans- 


Le  Bureau  de  Sta- 
tistique 


The  Editor 

W.  Newmaroh,  Esq., 

F.E.S. 
The  Editor 


LaSoci^t6 


Statistisches  Bureau 
der  Stadt  Berlin 


Kaiserlicfaen  Statis- 
tischen Amt.  Berlin 
Frankfurter  Yerein 

fur       Gheographia 

und  Statistik 


■s&tJY 
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GXBMAHT—  CoiUd, 
Wurtemburg,  Jahresberichte  der  Huidelfl-imd  Gbwer- 1 
bekammem  in,  fiir  1876,  mit  einem  Statistiachen  > 
Anhang.    148  and  288  pp.,8T0.    Stuttgart,  1877   J 

Hambubo.       Neues       Hamburger       Handela- Arcbiy.  1 
Jahrgaag  1877.    176  pp.,  8to.    Hamburg,  1878  ....  j 

Italy— 

Aimali  del  MizuBtero  di  Agriooltura,  Industria  e  Com- 

mercio,  anno  1877.    Seoondo  Semeetre,    No.  100. 

StatiBtica.  (2  copies.)   208  pp.  Maps  and  Diagrams, 

8yo.    Boma 

Atti   Farlamentari,   Beesione    del    1876-77.     Camera' 

dei  Deputati.    Ko.  146.    Biantenimento  dei  fanciulli 

illegittmiied  abbandonati  

No.  149.      Disposizioni   intomo  ai   llanicomi  e  ai  ^ 

Mentecatti    

No.   152.    Biforma  deUa  legge    tulle    istituzioni   di 

beneficenza.    4to.    Boma , 

Bollettino  Settimanale  dei  Prezzi  di  Alcuni  dei  princi-  ~ 

paJi  Prodotti  Agrari    Current  numbers.    Imp.  8yo. 

Boma    _ 

Bollettino  mensile  delle  Situazioni   dei  Conti  degli' 

istituti  d'emissione.   Anno  ix,  Noe.  1—4.   Imp.  8yo, 

Boma _ 

Bollettino  Bimestrale  del  Bisparmio.    Anno  2,  Ko.  6, '  ^ 

and  Anno  8,  No.  1.    Imp.  8yo.    Boma  

Bollettino    Bimestrale    ddle    Situazioni    dei    ContL 

Anno  8.,  No.  6,  and  Anno  9,  No.  1.    Imp.  8yo. 

Boma ^ 

Bilanci  Communali,  1875-76,  Introduzione.    99  pp., ' 

imp.  8vo.    Boma,  1877.    2  copies    ..^ 

Statistica    dei    Bilanci    Froyinciali,    1875-76,    Intro- 
duzione.     19   pp.,   imp.,  Sto.     Boma,  1877.     2 

copies    

I  Trattati  di    Commerdo   e    la    Liguria;    yoti  dei 

deputati   liguri    esposti   dall'  on.    Paolo    Boselli. 

169  pp.    Imp.  8yo.    Genoya,  1878 _ 

Statistica  del  Commercio  Speoiale  di  Importazione  e' 

di  Bsportazione  dal  !<>  G^naio  a  tutto  Marzo,  1878. 

26  pp.    Folio.    Boma,  1878 

Sull'  obbligo  della  Istruzione  Elementare  nel  Begno 

Bltalia,   Attuazione   della  legge  15  lugUo    1877. 

428  pp.,  8yo.    Boma,  1878    

(Annali).  DeUa  Nayigazione  e  del  Commercio  alle  Indie 

Orientali.    248  pp.,  8yo.    Boma,  1877.    2  copies .... 
Moyimento  della  Na?igazione  Italiana  nei  Porti  esteri ' 

anno  1875.    Izi  and  212  pp.,  8yo.    Boma,  1877   ....  '' 
Nayigazione  nei  Poiti  del  Begno ;  Introduzione,  1876. 

Parts  1  and  2,  65  pp.,  imp.  8yo.    Boma,  1877.    2 

copies 

Nayigazione  nei  Port!  del  Begno,  1876.  Part  8, 78  pp., 

imp.  8yo.    Boma,  1877.    2  copies  _ 

PopoUzione,  Moyimento  dello  Stato  Ciyile,  anno  1876, 

Litroduzione.  85pp.,imp.8yo.  Boma,  1877.  2  copies 


K5niglicben  Centra- 
stelle  fur  Gewerb 
und  Handel 

Chamber  of  Com- 
merce, Hamburg 


Ministero  dell'  In- 
temo 


UoogTe 
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Donations. 
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Italy— Con^. 

Belaxione  Statistica  ini  Telegrafi  del  regno  Ditalia 
sell'  anno  1876.  Ixzii  and  168  pp.,  diagrams.  8yo. 
lirenze,  1878  _ 

DeUa  LeTa  tui  GHoTani  nati  nell*  anno  1866,  e  delle* 
Tioende  dell'  eseroito  dal  1»  Ottobre,  1876,  al  80 
Settembra,  1877,  209  pp.,  4to.    Boma,  1878 

Oatalogo  dei  layori  monoerafioi  e  degli  oggetti  inyiati  * 
all*  eepoaisione  uniTenu  di  Parigi  nel  1878.  125  pp., 
8to.    Koma,  1878  _ 

Beale  decroto  di  Istituzione  dellaDirezione  Gbnerale  di ' 
Statistica,  10  Febbraio,  1878.  15  pp.,  8vo.  Boma, 
1878.    2  copies    

Anofcher  copy  of  the  above 

Statistiqae  Internationale  des  Banques  D'Bmission, 
Antriche-Hongrie,  Belgiqae,  Pays  Bas,  SuMe, 
Korr^e.    Imp.  8to.    Rome,  1878 

Bollettino  Oonsolare.  YoL  xiy,  faso.  it  and  iiL  Syo.  ' 
Boma    

23  Piagrams  representing  the  prices  of  com,  wine,  oil,' 
and  other  articles  of  food,  &o. ;  the  yariation  of 
waffes  s  and  the  Talue  of  gold  and  silver  in  Italy 
and  in  some  of  the  principal  towns,  at  different 
periods  up  to  1876 

Biyista  Europea — Bivista  Intemasionale.  Anno  1878.' 
VoL  vi,  ftio.  ii — iv,  and  vol.  vii,  fasc.  i — iii,  imp. 
8vo.    Firenze,  1878    


HOBWAT— 

Nwrget  OffleieUe  StatUtik,  1878  :— 
B.  No.  1.    Criminalstatistiske  Tabeller  1876  (de  la' 

Statistique  Criminelle)    

0.  19  4.  Beretning  om  Sundhedstilstanden  og 
Medicinalforholdene  i  Noree  1875  (sur 

r^tat  Sanitaire  et  M^cal^  

0.    ,p   8.    De  Offentlige  Jembaner  1876  

Driftsberetninger  1—4.  4ito.  Christiania, 

1878 

Driftsberetninger  6  and  6.    4to.    Dram- 
men,  1877  Oes  Chemins  de  Fer  pub- 
lics)   

0.  M 1^  Kommunale  Forholde  i  Noi^ges  Land-  og 
Bykommuner  1874  (les  Finances  Com- 

munales)  

D.  9f  1ft.  Oversigt  over  Kongeriget  Norges  Fi- 
nantser  1850-76  (des  recettes  et  des 

d^penses  du  Boyaume)   

F.  »  2.  BtatisUske  opgaver  vedkommende  det 
Norske  Postwsen,  1876  (Statistiqae 
de  la  Poste).    4to.    Christiania,  1878  ^ 

BrsBiA.  Znr  Errinerung  an  das  50- JlUirige  Jubillum  der  l 
Bnssichen  Fduer-Assecurans-Compagnie  gegriiiidet  im  l 
Jahrel827.    4to.    St.  Petersburg,  1877.     (2  copies)  J 


If  inistero  dell'  In- 
temo 


The  Director  Ge- 
neral of  Statistics, 
Italy. 


Sig.  Lnigi  Bodio 


The  Editor 


Le  Bureau  Central 
de  Statistique  du 
Boyaume  da  Nor- 
▼ige 


The  Manager  of  the 
Bussian  Fire  In* 
surance  Company 
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SPAHr.  Boletin  de  1a  Sooi^dad  Qeografica  de  Madrid.  1 
Tomo  iii,  No«.  5  and  6  (Norember  and  December,  > 
1877),  and  Tomo  ir,  No.  1,  January,  1878  J 


SWHDBH— 

Bijdrug  till  Sveriges  OfflcUla  Statittih : — 

A.    Befolkning'8  Statistik  XVIII  (Population)     ...r 
B&ttflT&sendeli  (Justice  ciyile  et  criminelle),  1875. 

2toIs 

Bergshandteringen  (Mines  et  Usines),  1876    .... 
Fabnker  och  Manu&kturer  (Industrie),  1876.... 
Inrikes  Sjdfart  ooh  Handel  (Commerce  et  Navi- 
gation int^rieur),  1876    

U^tkes  Handel  och  Sjdfart  (ditto  ext^rieur), 

1876  

Fangvarden  (Prisons),  1876., 

Helso  och  sjukvarden  II.    OfVerstjrelsensdfrer 
Hospitalen  underdaniga  Ber&ttelse  (Ali^n^), 

1876  

Statens  JemTttgstrafik   (Chemins    de    Per    de 

r^tat),  1876 

Jordbruk  och  Boskapsskdtsel  (Statistique  Agri- 
cole),  1877    

Skogsvasendet  (For^ts  de  T^tat),  1876 

Arbeiten  (Trayaux    publics),    maps. 


B. 

C. 

D. 
E. 

F. 

Q, 
K, 


N. 

s. 


T. 


U. 


1876. 


Lots-  och  fyrinrattningen  samt  lifraddnings-ans- 
taltema  a  rikets  kuster,  1876.  Map  (Puotage, 
Phares  et  SauTctage) 

Kommunemas  fattigrard  och  Finanser  (Assist- 
ance Publique  et  Finances  des  Commimes), 
1876 

Brftnvins  tillyerkning  och  FOrsSljning  1878-74 
and  1874-75  (Fabrication  et  rente  de  I'eau- 
de-Tie).    4to.    Stockholm,  1878  


LaSoci6dad 


XJ5ITBD  STATB8 — 

Annual  Beport  of  the  Comptroller  of  the  Currency' 
for    1877.      (Large   Edition.)     102   and  774  pp., 
roy.  8to.    Washington,  1877 

Massachusetts,  Ninth  Annual  Beport  of  the  State 
Board  of  Health  of.  xl  and  529  pp.,  maps,  plans, 
Ac.,  8to.    Boston,  1878 

Massachusett«,  Statistics  of  Labour,  Ninth  Annual 
Beport  of  the  Bureau  of  (No.  81),  for  1877. 
9  and  266  pp.,  cloth,  8to.    Boston,  1878 

New  York  (Brooklyn),  City  of,  Ajmual  Report  of 
the  Department  of  Police  and  Excise  for  1876. 
126  pp.,  8to.    Brooklyn,  1877  ^ 

New  York,  Report  of  Commissioners  on  the  Tolls," 
Berenues,  and  Commerce  of  the  Canals.    74  pp., 
8yo.    Albany,  1878 

New  York,  American  Gkographical  Society,  Bulletin 
of  the.    No.  1, 1878.    76  pp.,  8to.    New  York,  1878  ^ ' 

New  York,  Bankers*  Magazine,  Nos.  9 — 12  of  vol.  xii, ' 
3rd  series j' 


Le  Bureau  Central 
de  Statistique  de 
SuMe  k  Stock- 
holm. 


The  Comptroller 

The  Board 

C.  D.  Wright,  Esq., 
Chief  df  the 
Bureau 

F.  L.  Jenkins,  Esq., 
Brooklyn 

The  Hon.  D.  A. 
Wella 

The  Society 

The  Editor 
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Donationt. 


Unitbd  States— Co»<d. 

New  York,  Twentj-ninth  Annual  Report  of  the 
TruBtees  of  the  4-8tor  Library,  for  1877.  22  pp., 
8yo.    New  York,  1878 

Pennsylyanii^  Eighth  Annual  Beport  of  the  Board  of 
GommisBioners  of  Publio  CharitieSi  1877*  349  pp., 
cloth,  8vQ.    Harrisburg,  1878  

Philadelphia,  Academy  of  Natural  Sciences,  Proceed* 
ingB  of  the.  Parta  1,  2,  and  8,  Januaiy-December, 
1877.    8to 

Philadelphia,  Franklin  Institute,  Journal  of  the. 
Nob.  3—6  of  yol.  Ixxr 


Rhode  Island,  City  of  Proyidenoe,  Populi^ion  of  the. 
January  1, 1878.    12  pp.,  Syo.    Providence,  1878.... 

Analyst,  The.    A  Journal  of  Pure  and  Applied  Mathe- 
matics.   Vol.  Y,  No.  8    


American  Academy  of  Arts  and  Sciences,  Memoirs  of 
the.    New  Series.     Vols,  ii,  iii,  and  vii,  and  part  1  y 
of  Yol.  ix.    Plates,  &c.,  4to.    Cambridge  and  Boston  J 

American  Academy  of  Arts  and  Sciences.    Proceedings  1 

of  the.    Vols,  iy,  y,  yi,  and  vii,  and  Part  1  of  l- 

yol.  xiii.    Plates,  &c.,  8to.    Cambridge  and  Boston  J 

MooBB  (J,  S.).    Friendly  Sermons  to  the  Protectiojiistl 

Manufacturers  of  the  United  States.    81  pp.,  12mo.  } 

New  York,  1877 J 

Wells  (D.  A.). 

Economic  Monog^phs,  No.  1.    Why  "^e  Trade  and  1 
How  We  Trade.    67  pp.,  12mo.    New  York,  1878....  J 

Economic  Monographs,  No.  2.    The  3ilyer  Question ;  1 
the  Dollar  of  the  Fathers  vertus  the  Dollar  of  the  V 

Sons.    47  pp.,  12mo.    New  York,  1878 J 

Tomm  (J.  M.).    G^logical  Age  of  the  World.    Address] 

before   the    Rocky    Mountain    Medical    Association.  > 

112  pp.,  boards,  12mo.     Washington,  l677    J 

Watbbhousb  (Stlyestbb).    a  Memorial  to  Congress  to~ 

secure  a  prompt  and  thorough  improyem^pt 

Miasissippi    Riyer,   with    Appendix.    39    pp, 

12mo.    St.  Louis,  1877  


ngress  to^ 
it  of  the  I 
K,  clpth,  I 


IKSIA  (Bbittbh) — 

Bengal,  General  Report  on  Public  Instruction  in,  fo^ 

1876-77.    120  and  11  pp.,  boards,  folio.    Calcutta, 

1877 : _ 

Bengal,  Report  on  the  Administration  of,  1876-77. 

878  and  ocxiiy  pp.,  cloth,  roy.  8vo.     Calcutta,  1878 
Straits  Settlement«,  the  Singapore  Directory  for  the, 

1878.    By  T.  J.  Keaughran.     179  pp.,  cloth,  8yo. 

Singapore,  1878 


MATTBiTitrs — 
The    Almanac    and    .Colonial    Register    for    1878. 
Edited  by  J.  B.  Kyshe.     314  pp.,  8yo.     Mauritius, 
1878  \ 


Another  copy  of  the  aboye.. 


By  whom  Presented. 


TheTruBtees 

A.   J.    Ourt,   Esq., 
M.D.,  Philadelphia 

The  Academy 

The  Institute 

E.  M.  Snow,  Esq., 

M.D,,  City   Jlegi- 

strar 
E.  L.    de    Forrest, 

M.A.,  Wateitown, 

Conn. 

The  Academy 


The    Hon.    D.   A. 
Wells 


The  Author 


Registrar,      Bengal 
Secretariat 


The  Editor 


I 


The    Governor 
Mauritius 


of 
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Mattbitiitb —  Contd. 
Sixth  iknnual  Report  of  the  Births,  Deaths,  and  Mar-  \ 
ruiges.    65  pp.,  folio  j 

Nsw  SoTTTH  Walbs — ^Financial  Statement  of  thai 
Hon.  H.  E.  Cohen,  Colonial  Treasurer  of ;  made  > 
Slst  Januarjr,  1878.    161  pp.,  folio.    Sydney,  1878  ....  J 

QiTEEKBLAim — Queensland  Qacette,  Supplement,  con-*! 
taining  "Tital  Statistics."  Brisbane  Monthly  V 
numbers J 

Tasmaioa,  Beport  of  the  Boyal  Society  of,  for  1876. 1 
172  pp.,  8to.    Hobart  Town,  1877  J 

FlOTOBIA — 

Australasian   Statistics  for  1876,  with  Introductory! 

Beport.    18  pp.,  folio.    Melbourne / 

Statistical  Begister  of  the  Colony  of,  for  1876 : —  1 

Part  6.  Production J 

„    6.  Accumulation 

„    7.  Interchange    

„    8.  Law,  Crime,  Ac 

„    9.  lleligious.  Moral,  and  Intellectual  progress.  1 

Folio.    Melbourne J 

Agricultural   Statistics  for  1876-77.     15  pp.,  folio.  1 

Melbourne    j 

Statistical  Begister  (as  aboTe).  Six  copies  of  Parts  7, 1 
8,  and  9 J 

Patents  and  Patentees.  Vol  ix.  Indexes  for  1674.  I 
68  pp.,  36  plates,  4to.    Melbourne,  1877 | 

Beports  of  Mining  Surveyors  and  Begistrars,  quarter  \ 
ended  Slst  December,  1877.  86  pp.,  folio.  Melbourne  / 

pNTTKD  Knrasox — 

IsELAiTD.  '  WeeUy  Betums  of  Births  and  Deaths  of  1 
eight  large  towns,  .current  numbers,  with  an  Annual  > 
Summary.    Sra    Dublin,  1878    « J 

^COTLAVD — 

Weekly  and  Monthly  Betums  of  Births,  Deaths,  and ' 
Marriages  in  the  jeight  principal  towns  of,  current 
numbers.    8to.    Bdinburgh,  1878 


Quarterly  Betum  of  the  Births,  Deaths,  and  Marriages ' 
in,  for  the  Quarter  ending  Slst  March,  1878,  Np.  93. 
61  pp.,  8yo.    Edinburgh,  1878.    4  copies ^ 

Glasgow.     Mortality  Tables  of,  for  Quarter  ending^ 
Slet  December,   1877,  with  Bemarks  by  Medicid 
Officer.    17  pp.,  8to.    |GHasgow,  1878 ^ 

Glasgow,    jleport  on  Outbreak  of  Enteric  F^ver  in,' 
with  Memorandum    on  the  Milk    Supply  of,  by 
Jas.  B.  Itussell,  M.D,    23  pp.,  8to.     Glasgow,  1878 

B^BBBLL  (J.  B.).  On  the  Comparatiye  Preralence  of 
Filth-Dieeases  in  Town  and  Countiy.  27  pp.,  dia- 
grams, 8to.    Glasgow,  1877  


The  Begistrar-Genc: 
ral,  Mauritius 

The   Agent-Gfeneral 
for    New     Soutlj 

"V<ralea 


H.    Jordan,     Esq., 
Begistrar-Generid 


The  Society 


The  i^gent-General 
for  Victoria 


The  Chief  Secretary 

Victoria 
B.      Gibbs,      Esq., 

Begistrar-Geneial 

of  Victoria 
The    Begstrar     of 

Mines,  Victoria 


The  Begistrar-Ghner 
ral  for  IreLind 


The  Begistrar-Gene? 
ral  for  Scotland 


J.  B.  Bussell,  Esq. 
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England  and  Wales — 

Bristol  Incorporated  Chamber  of  Commerce  and  Ship-' 
ping.  Beport  of  the  Council  and  Proceedings  at 
the  Annual  Meeting,  1878,  with  Appendix.  80  and 
10  pp.,  8to.    Bristol,  1878 * 

Colonial  and  other  Possessions.  Statistical  Tables  re- 
lating to.  Part  XT,  1871-76.  [C-2029.]  xii  and 
629  pp.,  folio    

Trade  and  Narigation,  Monthly  Betums  of.  Current 
numbers    

United  Kingdom.    Annual  Statement  of  the  Nayiga- ' 
tion  and  Shipping  for  1877.     [C-1999.]     829  pp., 
folio.    London,  1878 

Factories,  Reports  of  the  Inspectors  of,  for  the  Half- 
year  ending  Slst  October,  1877.  [C-2001.]  78  pp., 
8yo 

Local  Qovemment  Board.  Supplement  to  the  Sixth 
Annual  Report  for  1876.  [C-1909.]  320  pp.,  plates, 
photographs,  &c.,  8to.     London,  1878 

England.  Quarterly  Return  of  Marriages  to  81st 
December,  1877 ;  Births  and  Deaths  to  31st  March, 
1878.    16  and  76  pp.,  8to.    London  

England  and  Wales.    Summary  of  the  Failures  in,*" 
during  the  eleren  years  and  three  months  ending 
Slst    March,    1878,    from    "Kemp's    Mercantile 
Gazette."     4  pp.,  diagram  sheet,  4to.      London, 
1878 

The  Colonial  OfBce  List  for  1878.  Compiled  by  Edward  ^ 
Fairfield.    409  pp.,  doth,  maps,  8to.    London,  1878 

The  Foreign  Office  List  for  1878.    Compiled  by  Edw. ' 
Hertslett,  C.B.    811  pp.,  cloth,  maps,  8to.    London, 
1878 

CoUierj  Income  Tax  Appeal.  Knowles  and  others  v. 
McAdam.    80  pp.,  12mo.    London 

Oai/ton  (Douglas).    An  Address  on  the  Construction ' 
of  Hospitals,  with  Discussion  thereon.    96  pp.,  cloth, 
plans,  12mo.     London,  1869 

Sereral  Reports  of  Hospitals,  Infirmaries,  Prisons,  &o.. 

Walford  (C).  The  Insurance  Cyclopaedia,  toI.  iy.  1 
616  pp.,  cloth,  roy.  8to.    London,  1876  j 

Actuaries,  Institute  of,  Journal  of  the.  Vol.  xx,  1 
Part  vi,  January,  1878,  No.  ex,  8vo.     London   / 

Civil  Engineers.    Minutes  of  Proceedings  of  the  Insti- " 
tution  of.    Vol.  li,  Session  1877-78,  part  1,  417  pp. 
cloth,  plates,  Syo.    London,  1878 

East  India  Association,  Journal  of  the.  Vol.  xi.  No.  2. 1 
April,  1878.    8vo.    London,  1878   J 

Geographical  Society  (Royal),  Proceedings  of  the.  ^^ 
Vol.  xxii,  Nos.  2  and  3   J 

Medical  and  Chirurgical  Society  (Royal),  Proceedings  1 
of  the.    Vol.  Tiii,  No.  6 j 


:} 


L.  Bruton,  Esq., 

F.S.S. 


The  Board  of  Trade 


Alex.  Redgraye,  Esq. 

E.  Sutton,  Esq., 
Local  Qt>yeniment 
Board 

The  Registrar-Qeno- 
raL 


Messrs.  Kemp  and 
Co. 


Me88rs.HaRisonaDd 
Sons,  St.  Martin's 
Lane 


Messrs.   Chadwioks, 
Collier,  and  Co. 

A  Fellow  of  the  So- 
ciety 

tt 
Messrs.  C.  and   E. 
Layton 

The  Institute 
The  Institution 


The  Association 
The  Society 
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JOUKNAL  OF  THE  STATISTICAL  SOCIETY, 

SEPTEMBER,  1878. 


RiPOBT  of  the  Council  for  the  Financial  Yeab  ended  Slst  December^ 
1877,  and  for  the  Sessional  Yeab  ended  2bth  Jimey  1878, 
presented  at  the  Fobtt-Foitbth  Anniyebsabt  Meeting  of  the 
Statistical  Societt,  held  at  the  Society' a  Booms,  King* a  College 
Entrance,  Strand,  London,  on  the  26th  of  June\  1878,  and  of  the 
Pboceepinqs  at  the  Meeting. 

The  President,  Q.  J.  Shaw-Lbfeybe,  Esq.,  M.P.,  in  the  Chair. 

The  circular  conTening  the  meeting  having  been  read,  the  minutes 
of  the  last  ordinary  meeting  were  read  and  confirmed. 
The  following  report  was  then  read : — 

B^ori  of  the  GomicU. 

The  Society  is  now  in  the  forty-fourth  year  of  its  existence,  and 
fully  maintains  the  position  it  has  obtained  as  respects  the  number 
of  its  members,  and  its  power  to  fulfil  the  objects  for  which  it  was 
established. 

In  the  past  year  the  changes  in  the  personnel  of  the  Society 
show  a  considerable  increase  on  balance,  the  numbers  having  risen 
in  one  year  from  6ii  to  683.  The  result  compares  as  follows  with 
the  average  of  the  previous  ten  years :  — 


PaiticDlan. 

1877. 

Avenge 

during  the  Last 

Tea  Yean. 

Number  of  Yellows  on  31»t  Deoflmbftr  

683 

lOI 
112 

478 

liife  Members  included  in  the  aboTe 

72 

Number  lost  by  death,  withdrawal  or  default  

New  Fellows  elected  (and  one  resignation  cancelled) 

27 
51 

Since  the  close  of  the  year  a  still  more  favourable  account  could 
have  been  presented,  seventy  new  members  having  been  elected 
since  the  1st  January  last. 
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The  financial  condition  of  the  Society  also  shows  highly  satis- 
factory progress.  The  receipts  from  all  sources  hare  been  i>597^*i 
as  compared  with  1,438/.  the  previous  year,  although  that  year 
showed  a  great  improvement  on  its  predecessors.  The  investments 
of  the  Society  are  also  2,000/.,  as  compared  with  1,471/.  a  year  ago. 
The  following  is  a  comparison  of  certain  particulars  for  last  year, 
with  the  average  of  the  previous  ten  years : — 


Particidtfa. 

1877. 

▲▼engd 
Lut  Ten  Yean. 

Bulftnoft  ftt  beginning  of  yew 

£ 

192 

>i597 

£ 
240 

Breoeipts  firom  all  soorcei 

1»058 

Cash  balance  at  end  of  year . 

240 

Surplus  of  assets  over  Uabilities 

2,231 

The  resources  of  the  Society  have  thus  increased  during  the 
year,  and  the  improvement  has  continued  up  to  the  present  time. 
A  year  ago  it  was  stated  in  the  annual  report,  that  the  Society 
might  be  considered  to  have  almost  entirely  got  over  the  temporary 
drain  upon  its  funds,  caused  by  the  removal  to  the  present  premises. 
This  statement  may  now  be  repeated,  with  the  omission  of  the  word 
"almost."  Financially,  the  Society  has  never  been  in  a  better 
position  than  it  is  now.  A  comparison  of  the  principal  figures  at 
intervals  of  ten  years  fW)m  the  formation  of  the  Society,  will  show 
the  progress  that  has  been  made  : — 

Comparison  of  Condition  of  Society  at  Intervals  of  Ten  Tears. 


Year. 

Namber 
of  FeUowt. 

luoome. 

l£xpenditare. 

Amount 
Invested. 

LUbiUtiea. 

Cath 
Balance. 

1837 .... 
»47.... 

»57.... 
'67 .... 
'77.... 

399 
4»* 
394 
371 
683 

738 
756 
869 
778 
1,597 

£ 

768 

828 

755 

831 

1,286 

£ 
899 

899 

899 

1,043 

1,471 

£ 
II 

«5 
122 

97 
201 

£ 
84 

43 

1^ 
146 
312 

The  inaugural  address  of  the  President  was  given  on  the  re- 
assembling of  the  Society  in  November,  and  the  papers  read  and 
the  members  elected  at  each  of  the  monthly  meetings  are  recorded 
as  follows : — 
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First  Ordinary  Meetvngy  Tuesday^  20th  November^  1877. 
Tlie  President,  G.  J.  Shaw-Lefevbe,  Esq.,  M.P.,  in  the  Chair. 
The  following  were  elected  Fellows : — 


J.  Wright  Colling. 
Bobert  Hugh  Sloley. 
Samuel  Spalding. 
Samuel  Wood,  P.R.C.8.,  J.P. 
John  Richard  Somen  Vine. 
W.  T.  Emmott. 
Harvey  Edward  Preen. 
Captain  Edward  Walter. 
Henry  Lawrance. 
Thomai  Ligertwood,  M.D. 


Richard  Sandon  Qntteridge,  M.D. 
J.  Jackson  Qawith,  M.R.C.S. 
William  Thomas  Qreene,  M  JL,  M.D. 
Robert  Nicholas  Fowler. 
Alexander  Burrell. 
John  Walter  PhUlips,  H.B. 
Captain  Geoi^  Alfred  Raikes. 
Joseph  Thomas  Mitchell,  M.R.C.S. 
Arthur  Ellis. 
William  Herbage. 


Charles  Harding*  F  Jt.GJ3. 

(a)  The  President  deliyered  his  Inaugural  Address. 

(hi)  Dr.  Mouat  read  his  second  and  final  Beport  on  ''  The  Ninth 
*'  International  Statistical  Congress  held  at  Buda-Pesth  in  Septem- 
"  ber,  1876." 

Second  Ordinary  Meeting^  Tuesday^  18th  December^  1877. 
Dr.  W.  a.  Gut,  F.R.S.,  Honorary  Vice-President,  in  the  Chair. 
The  following  were  elected  Fellows : — 


Maximilian  Praschkauer. 
Edward  GoUedge  Pitt»  M.D. 
William  B.  Barbour. 
Gen.  Sir  Henry  Wylie  Norman,  E.C3. 
James  Startin,  M.R.C.S. 


Charles  Edward  Saunders,  M.D. 

Charles  Henry  Neyill. 

Geoige  Lamb  Campbell. 

Sir  Nathaniel  Alexander  Staples,  Bart. 

Robert  Carlyle  Child. 


Mr.  Ernest  Sejd  exhibited  numerous  Diagrams  illustrating  the 
Accounts  of  the  Banks  of  England,  France,  Germany,  Austria, 
Holland,  Belgium,  Italy,  and  Russia,  and  read  his  remarks  thereon. 


Third  Ordinary  Meeting^  Tuesday^  \hth  Jcmuary,  1878. 
The  President,  G.  J.  Shaw-Lefeybb,  Esq.,  M.P.,  in  the  Chair. 
The  following  were  elected  Fellows : — 


Henry  Belcher,  M.R.C.S. 
Patrick  Doyle,  C.E. 
E.  C.  Anderson,  M.A.,M.B. 
J.  C.  Sonter,  M.D. 
William  Woolley  Tnrton. 
A.  J.  MundeUa,  M.P. 


John  C.  Barr,  L.B.C.P. 
J.  F.  Kelsey. 

A.  B.  Thompson,  M.R.C.S. 
Captain  C.  H.  lliompson. 
Rev.  R.  D.  Thomas. 
Harry  Maple. 


Mr.  Giffen  read  a  Paper  on  "  Recent  Accumulations  of  Capital 
"  in  the  United  Kingdom." 
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Fourth  Ordinary  Meeting^  Tuesday^  \^th  February,  1878. 
The  President,  G.  J.  Shaw-Lefetre,  Esq.,  M.P.,  in  the  Chair. 
The  following  were  elected  Fellows : — 


Wynnard  Hooper. 
Thomaa  K.  Stobbins. 
A.  Orlando  Jones,  M.D. 
William  Henr}*  Dnignan. 
Theodore  Notthafft. 


Herbert  John  Crickmay. 
Arthur  J.  Scott. 
W.  P.  Harper. 
Thomas  Henry  Farrer. 
William  Bathbone,  M.P. 


Thomas  Lloyd. 

Mr.  A.  J.  Mundella,  M.P.,  read  a  Paper  on  "  What  are  the 
**  Conditions  on  which  the  Commercial  and  Manufacturing  Supre- 
"  macj  of  Great  Britain  depend,  and  is  there  any  reason  to  think 
"  they  have  heen  or  may  be  endangered  ?" 

The  discussion  on  Mr.  Mundella's  Paper  was  continued  at  an 
adjourned  meeting  held  on  the  5th  March,  1878. 

Fifth  Ordinary  Meeting,  Tuesday,  19th  March,  1878. 
Feedeeick  Puedt,  Esq.,  Vice-President,  in  the  Chair. 
The  following  were  elected  Fellows : — 


J.  Murray  Kennedy. 

H.  S.  FoxweU. 

R.  E.  Casley,  M.D. 

Yoskio  Kosaka  (Japanese  Student). 

Rt.  Hon.  The  Earl  Beauchamp. 


A.  J.  Balfour,  M.P. 

Q.  C.  Rnmley. 

£.  R.  Eing-Harman,  M.P. 

James  Wharton. 

Alexander  H.  Brown,  M.P. 


Thomas  Eykyn. 

Mr.  C.  Walford  read  a  Paper  on  "  The  Famines  of  the  World, 
Past  and  Present." 


Sixth  Ordinary  Meeting,  Tuesday,  16th  April,  1878. 
The  President,  G.  J.  Shaw-Lefevbb,  Esq.,  M.P.,  in  the  Chair. 
The  following  were  elected  Fellows : — 


Right  Hon.  Hugh  Law,  M.P. 

Piiering  Pbipps,  M.P. 

Hugh  Brown  Mnir. 

J.  Lawrence-Hamilton,  M.D. 

Sir  Charles  H.  Mills,  Bart.,  M.P. 

R.  A.  Manuel. 

Charles  Henry  Meldon,  M.P. 

Rt.  Hon.  The  Earl  of  Northbrook. 


Sir  Andrew  Lusk,  Bart,  M.P. 
J.  S.  Nicholson. 
8.  Goring  QlanviUe. 
Right  Hon.  The  Elarl  of  Dunraven. 
Captain  J.  C.  R.  Colomb,  J.P. 
Right  Hon.  The  Lord  CVHagan. 
Edward  J  Watherston. 
A.  F.  Anderson. 


Mr.  Hyde  Clarke  read  a  Paper  "  On  the  Debts  of  Sovereign 
**  and  Quasi-Sovereign  States." 
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Seventh  Ordinary  Meeting,  Tuesday,  21st  May,  1878. 
The  President,  G.  J.  Shaw-Lefevbe,  Esq.,  M.P.,  in  the  Chair. 
The  following  were  elected  Fellows : — 


JohQ  Hughes. 

John  Whitwell,  Esq.,  M.P. 

E.  Johnstone. 

The  Right  Hon.  The  Lord  BeUew. 


James  Stephen  Jeans. 
Frederick  Morley  Hill, 
Rev.  J.  N.  Worsfold,  M.A. 
George  Richards,  L.R.C.P. 


John  Newton. 

Mr.  Newmarch,  F.R.S.,  read  a  Paper  on  "  The  Progress  of  the 
**  Foreign  Trade  of  the  United  Kingdom  since  1856,  with  Especial 
*'  Reference  to  the  Effects  produced  upon  it  by  the  Protectionist 
•'  Tariffs  of  other  Countries." 

The  discussion  on  Mr.  Newniarch*s  Paper  was  adjourned  to  the 
next  ordinary  meeting. 

Eighth  Ordinary  Meeting,  Tuesday,  ISth  Jime,  1878. 
Feedeeick  Puedt,  Esq.,  Vice-President,  in  the  Chair. 
The  following  were  elected  Fellows : — 


Dayid  Panlin. 

WiUiam  Wilcox,  L.R.C.P.,  M.R.C.S. 

Francis  Wilton,  M.R.C.S. 

David  Francis  Park,  C.A.,  F.F.A. 

Richard  F.  Rnssell. 


Henry  J.  Gardiner. 
Charles  John  FoUett. 
J.  B.  Gunning  Moore. 
G.  H.  Simmonds. 
Dr.  George  Smith. 


Adam  Murray. 

Mr.  James  Heywood,  F.R.S.,  read  a  Paper  on  "The  Owens 
"  College,  Manchester,  and  a  Northern  University;"  after  which 
the  discussion  on  Mr.  Newmarch's  Paper — adjourned  from  last 
meeting — was  resumed. 

The  above  list  shows  of  itself  the  nature  of  the  subjects  witli 
which  the  Society  has  been  occupied  during  the  present  session.  It 
may  be  remarked  that  there  is  perhaps  an  unusual  preponderance  of 
subjects  belonging  to  economic  science,  while  vital  statistics  and 
other  branches  of  statistical  knowledge  have  occupied  a  smaller 
place.  This  peculiarity  is  noticed,  not  as  a  subject  for  regret  or  the 
reverse,  but  simply  by  way  of  description  of  what  the  Society  has 
actually  done.  There  must  necessarily  be  considerable  variations 
in  the  direction  of  the  labours  of  such  a  Society  from  year  to  year, 
while  it  is  preferable  to  take  good  papers  which  are  offered,  and 
can  be  conveniently  arranged,  rather  than  insist  on  having  certain 
subjects  treated  without  respect  to  the  merits  of  the  papers  them- 
selves. It  would  appear,  however,  although  it  is  no  excuse  for 
neglecting  in  foture  other  brandies  of  statistics,  that  the  actual 
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direction  of  the  Society's  efforts  during  the  past  session  has  met 
with  general  acceptance.  The  meetings  have  been  well  attended ; 
the  papers  and  discussions  have  attracted  a  good  deal  of  notice  and 
criticism  in  the  press ;  and  in  some  degree  the  increased  membership 
and  the  improvement  in  the  financial  position  of  the  Society  are 
the  results.  The  economic  subjects  specially  discussed  have  been 
those  which  were  engaging  a  great  deal  of  attention  at  the  time, 
principally  the  causes  of  the  present  depression  of  trade  and 
the  explanations  to  be  given  of,  or  inferences  drawn  from,  the  excess 
of  imports  over  exports ;  and  the  papers  read  and  discussions  held 
by  this  Society,  it  is  believed,  contain  a  mass  of  well-digested 
information  on  these  topics  which  will  be  useful  for  reference  in  all 
future  discussions. 

But  in  no  way,  it  should  be  remembered,  has  the  past  session 
been  exceptional.  The  statements  already  made  as  to  the  progress 
of  the  Society  in  numbers  and  financial  strength  from  the  com- 
mencement have  shown  a  regular  improvement  from  period  to 
period.  If  additional  confirmation  were  needed,  it  may  be  found 
in  the  record  of  the  sales  of  the  Society's  Journal  from  the  com- 
mencement. The  Secretaries  have  had  a  statement  of  these  sales 
prepared  for  them,  and  it  shows  that  the  average  annual  sales — 

£ 

In  the  ten  yean  1841-50,  were $6 

'61-60,     „  83 

'61-70,     „  97 

In  the  seren  years    '71-77,     >,  144 

An  examination  of  the  figures  for  particular  years  shows  that 
there  was  at  times  some  retrogression  and  irregularity  down  to  1858, 
although  an  actual  improvement  in  each  decade,  but  since  1858,  with 
the  single  exception  of  1864,  there  has  been  an  improvement  with 
little  variation  from  year  to  year.  In  particular,  it  may  be  noticed, 
the  sales  of  the  last  two  years  have  been  much  in  excess  of  the 
average  of  the  last  seven,  and  although  the  figures  for  1876  and 
1877  are  not  so  high  as  for  one  previqus  year  in  the  period,  vie.,  for 
1873,  whe^  the  sum  of  1Q7L  was  realised,  they  are  higher  than  for 
any  other  years.    The  following  are  the  i^mqunts  for  each  year : — 

£ 

I87I - "5 

'72 ^ 141 

'78 167 

'74 :. 140 

'75 v" : '33 

'76 159 

'77 151 

That  the  sales  should  improve  in  this  way,  notwithstanding  the 
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constant  and  large  additions  to  the  Society's  membership,  that  is, 
to  the  numbers  of  these  who  receive  the  Journal  gratuitously,  is 
believed  to  be  a  good  proof  of  the  increasing  acceptance  of  the 
Society's  work  among  the  public.  The  sales,  of  course,  comprise 
only  one  or  two  of  the  papers  of  the  session  just  passed,  so  that  the 
success  of  the  Society  during  that  session  is  not  an  exceptional 
circumstance,  but  only  a  continuation  of  a  long  course  of  prosperity. 

The  Society  has  had  to  lament  the  death  of  the  following 
members  since  the  last  anniversary  meeting : — 

John  Heywood  Hawkins,  M.A.,  F.E.S. 

Arthur  Symonds. 

John  Fitzwilliam  Whall,  M.A. 

John  A.  Bremner. 

Jacob  Abraham  Franklin. 

Hillary  Nicholas  Nissen,  J.P. 

George  MofEatt,  F.R.G.S. 

Sir  F.  H.  Goldsmid,  Bart.,  M.P.,  Q.C. 

Arthur  Kobarts  Adams,  D.C.L. 

William  Golden  Lumley,  Q.C. 

The  Bight  Hon.  The  Earl  BusseU,  KG.,  G.G.M.G. 

Of  the  names  in  this  list  the  last  two  call  for  special  mention. 
Earl  Russell  filled  the  office  of  President,  and  to  the  day  of  his 
death  remained  a  Vice-President  in  fact,  as  well  as  in  name,  though 
for  many  years  he  was  unable  to  attend  the  meetings.  Without 
being  specially  identified  with  the  work  of  the  Society,  his  apprecia- 
tion of  its  objects  was  most  cordial,  while  he  has  no  doubt  by  his 
public  labours  rendered  great  services  to  the  common  cause. 
Mr.  Lumley  we  must  lament  specially,  as  for  many  years  one  of  our 
most  able  and  indefatigable  members,  constant  in  attendance  both 
in  ordinary  and  council  meetings,  a  frequent  speaker,  though  never 
speaking  without  ftilness  of  knowledge  and  carefully  matured  views, 
and  a  wise  councillor  in  all  the  business  of  the  Society.  That  he 
spared  so  much  time  for  the  Society  from  his  official  duties  was  a 
conspicuous  merit,  and  of  good  example  to  others  in  a  similar 
position.  By  direction  of  the  Council,  special  letters  of  condolence 
have  been  addressed  by  the  Secretaries  to  Lady  Russell  and  to  the 
widow  and  family  of  Mr.  Lumley. 

The  following  list  of  FeUows  proposed  as  Officers  and  Council 
of  the  Society  for  the  Session  1878-79,  is  submitted  for  the  con- 
sideration of  the  meeting : — 
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Council  and  Officers  for  1878-79. 

PRESIDENT. 
GEOBOB  J.  SHAWLEFEYBB,  ESQ.,  M.P. 


OOUNCIL. 


Major-GenenI  H.  P.  Babbage.* 

Aiihar  H.  Bailey,  P.TJL* 

Dr.  T.  a.  Balfour,  P.R.S .• 

Stephen  Bourne. 

Edward  William  Brabrook,  P.S.  A. 

Hammond  Chubb,  B.A. 

Hyde  Clarke. 

Captain  P.  G.  Craigie.* 

Juland  Danrers. 

Francis  Galton,  F.B.S. 

Robert  GKffen. 

Archibald  Hamilton,  J.P. 

James  Thomas  Hammick. 

Frederick  Hendriks. 

Henry  Jeula,  F.B.G.S. 


Prof.  W.  8.  JeTons,  M.  A.,LL.D.,  F.B.8. 

Francis  Jourdan. 

Professor  Leone  Leri,  LL.D. 

Bichard  Biddulph  Martin,  M.A. 

Frederic  John  Mouat,  M.D. 

A.  J.  Mundella,  Esq.,  M.P.» 

F.  G.  P.  Neison.* 

Bobert  Hogarth  Patterson. 

Frederick  Purdy. 

Ernest  George  Barenstein,  F.B.G.S. 

Sir  B.  W.  Bawson,  C.B.,  E.C.M.G. 

Ernest  Seyd. 

William  Tayler,  D.L.,  F.S.A. 

Cornelius  Walford,  F.S.A. 

Thomas  Al^ercrombie  Welton. 


Those  marked  *  are  new  Members  of  CounoiL 

TREASURER, 
Bichard  Biddulph  Martin,  M.A. 

SECRETARIES. 

Hammond  Chubb,  B.A.      |      Bobert  GKffen. 
Professor  William  Stanley  Jerons,  M.A.,  LL J).,  F.B.S. 

FOREIGN  SECRETARY. 
Frederic  J.  Mouat,  M.D. 


Tlie  abstract  of  receipts  and  expenditure,  and  the  balance  sheet 
of  assets  and  liabilities  to  the  dlst  of  December,  1877,  are  subjoined, 
together  with  the  Auditors'  report  for  the  same  year. 
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(I.) — Abstract  of  Recbipts  and  Payments,  Vbar  ended  ZUi  December,  1877. 


BBOBIFTS. 


Balance    in*) 

Bank,8lBt(246  11  4 

Dec,  1876) 
Less    drafts') 

not     pre-  >  60 

eented  ...J 

Balance  of  Petty  Cash . 

Balance    of    Adver- ") 

tisement  Cash ) 


£     i.  d. 


-£186  11 


5    7 


4 

5 


191  19 


40  12 


Dividends  on  1,471^1  4s.  8d,  New  > 
8  per  Cento    > 

Subscriptions : — 

24  Arrears   £50    8    - 

496  for  1877  1,041  12    - 

12  in  Advance 26    4    - 

1,117    4    - 

Compositions  (12) 262    -    - 

JbifnMx/ Sales  £161    8    1 

Jcmmal    by   Adver-  "j 

tisemento J 

,186  16  10 


86    8    9 


£1,788  12    61 


FATMEKTS. 


Rent    

Salaries,  Wages,  and  Pension  ..., 
Journal^  Printing £442    6 


£  8.  d, 
100  -  - 
822  19    8 


Shorthand  ) 

Reporter.,  j 

Annual  Index 

Literary) 

Services  ) 


21  - 
6  6 
6  10 


Advertising  

Ordinary  Meeting  Expenses 

Library 

Stationery  and  Sundry  Printing . 

Postage,  Ac 

Fire  and  Liffhto   

Incidental  Expenses   

Furniture  and  Repairs   

Statistical  Dinner  Club  Questo.... 


474  -  9 
63  18    2 

16 

49    -    - 

101  18  10 
66  11  7 
18  17  8 
66  7  4^ 
16  -  8 
8    6- 


1,286  14    ^ 
Purchase  of  200il  New  8  per  Cents.     190  16    - 

Balance  at")  

.Drum-      (816  8  10  £1,476    9    ^ 

mond*s..) 
Less  drafto') 
not  pre-  >-  20  -    - 
sente^...) ^^g    g  ^^ 

Balance  of  Pettv  Cash        9-2 

Balance  of  Adver-)         -  ^ .     « 

tisement  Cash  ...  5        6  14    8 


—    812    8    8 
£1,788  12    6) 


(II.) — Balance  Sheet  of  Assets  and  Liabilities  on  Zlst  December,  1877. 


liTABTT.TTDCS. 

£    «.    d, 
Aooonnto  for — 
December    number")    i.^  u     e 
of  Journal J    144  14    6 

Annuallndex  to  ditto       6    6- 
Stationery    and) 

Printing    j 

Hiscellaneoas   22    8    6 


£   8,   d. 


28    8    7 


200  11    6 
Balance  in  favour  of  the  Society...  3,662    3  11 


£3,762  16    4 


ASSETS. 

Cash  Balances    

Stock:— 
New   8   per   Cent.    Consols) 
(t47U  4#.  8d),co8t f 

Property  (Estimated  Value): — 

Books  in  Librarv £1,000 

Joiimai!*  in  Stock 600 

Furniture  and  Fixtures         600 

Arrears  of  Subscriptions  reco-) 
verable  (say) j 


£ 
812 


1,398    2    1 


2,000    - 
62  10 


£3,762  16    4 


(III.) — Building  Fund  (Established  6y  Council,  10/A  July,  1873),  on  3Ut  Dec,  1878. 


LIABTT.TTDCS. 

£     t. 

Donation  from  Sir  F.  Goldsmid    ...      100    - 
„  Sir  Charles  Dilke ...        20    - 

Interest,  per  London  and  West-  ) 

minster  Bank    ) 

Interest  on  Investments 7  12 


d. 


6    8- 


£188    -    9 


£     8.  d. 


ASSETS. 

Irwested  in  Ihe  name  of  the  Treasurer^ 

R.  B.  Martin:— 
Metropolitan    Consolidated    Stock)    ,oo         a 

(3J  percent),  130/.  7#.  6d,  cost;    ^^^    "    ^ 


Gt 


£188 
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*' Auditors'  Report,  1877. 

"STATISTICAL   SOCIETY, 

"  Enro'8  COLLBGB  EST&AVCE, 

'*  Stbaio),  W.C,  Lowdok, 

'<  6^;^  Mas,  1878- 

**  The  Andiion  appointed  to  emnine  the  Aooonnts  of  the  Society 

•*  RxPOST : — 

"  That  they  have  carefblly  compared  the  Entriei  in  the  Books  with  the  leTeral 
Vtmehen  for  the  same,  from  the  1st  January  to  the  31st  Deoemher,  1877,  and 
find  them  correct,  showing  the  BeeeipU  (indnding  a  Balance  of  191^.  194.  3i<l. 
from  1876)  to  have  heen  1,78 82.  i%8.  6id^  and  the  Payment*  (including  a 
porobase  of  200?.  New  Three  per  Cents)  1,47 62.  9#.  3ic2.,  leaving  a  Balance  in 
favonr  of  the  Sodety  of  311^.  3«.  3d.,  at  Sltt  December,  1877. 

"  They  have  also  had  laid  before  them  an  estimate  of  the  Aisei*  and 
LidHUtie*  of  the  Sodety,  the  former  amounting  to  3,761/.  15*.  ^d^  and  the 
loiter  to  aoo{.  tie,  5(1.,— leaving  a  Balance  in  fiivoar  of  the  Sodety  of 
3,561/.  3«.  I  id. 

"  The  balance  standing  to  the  eredit  of  the  building  Tnnd  at  the  end  of  the 
year  1877  was  133/.  -«•  ^d,, — invested  in  the  name  of  B.  B.  Martin,  Esq., 
Treasurer. 

"  They  fbrther  find  that  at  the  end  of  the  year  1876  the  number  of  Fellowe 
on  the  list  was  611,  which  number  was  diminished  in  the  course  of  the  year  to 
the  extent  of  40  by  Deaths,  Besignations,  and  Defaulters,  and  that  iii  new 
Members  were  elected,  and  the  resignation  of  one  Fellow  was  cancelled,  leaving 
on  the  list,  on  81st  December,  1877,  683  Fellows  of  the  Sodety. 


(Signed)       ••  WiLUiM  Tatlm,  \  jt^dUn^  »• 
"  J.  O.  Chadwiox,  /-*«««>"• 
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The  President  said  that  in  moving  the  adoption  of  the  report 
be  had  very  little  to  add  to  the  full  statements  which  had  just  been 
read.  He  thought  the  members  would  all  be  of  opinion  that  the 
progress  made  by  the  Society  during  the  last  year  had  been  most 
satisfactory,  and  they  could  only  hope  that  in  future  years  the 
same  ratio  of  progress  would  be  maintained.  There  had  been 
added  to  the  Society  seventy-one  new  members  over  and  above  the 
ordinary  average  loss  of  members  through  death  and  withdrawal, 
and  if  that' were  maintained  there  could  be  no  doubt  that  the 
numbers  of  the  Society  would  gradually  and  considerably  increase. 
In  looking  at  the  list  of  new  members  who  had  joined  the  Society 
they  would  be  struck  bv  their  quality.  He  observed  in  the  list  the 
names  of  Lord  Northbrook,  Lord  O'Hagan,  Mr.  Law,  the  late 
Attorney- General  for  Ireland,  Lord  Beauchamp,  General  Norman, 
and  a  considerable  number  of  very  distinguished  gentlemen.  He 
thought  that  the  accession  of  members  of  that  kind  was  the 
strongest  possible  testimony  to  the  good  work  which  the  Society 
was  doing.  They  had  to  regret  the  death  of  some  distinguished 
members  of  the  Society.  The  most  distinguished  of  them  was 
Lord  Russell.  He  was  President  of  the  Society  many  years  ago, 
and  had  always  taken  an  interest  in  its  proceedings,  though  of  late 
years  he  had  not  been  able  to  attend  the  meetings  of  the  Society. 
They  also  had  to  regret  the  death  of  Mr.  Lumley,  who  took  an 
active  share  in  the  proceedings  of  the  Society  as  a  member  of  the 
Council,  and,  as  stated  in  the  report,  very  frequently  spoke  at  the 
meetings,  always  with  a  very  full  knowledge  oi  the  subject.  The 
report  had  pointed  out  the  nature  of  the  subjects  for  discussion  at 
the  meetings,  and  stated  that  those  subjects  had  been  more  purely 
economical  than  of  late  years,  ^d  that  no  papers  had  been 
specially  addressed  to  the  subject  of  vital  statistics.  He  thought, 
however,  that  members  would  be  of  opinion  that  the  papers  read 
this  year  were  of  value,  not  only  individually  but  collectively. 
Taking  them  altogether  they  presented  a  very  fidl  statement  of  the 
commercial  condition  of  the  oou^try^  On  the  whole  they  were  a 
very  fair  illustration  of  the  use  of  the  Society  in  ventilating  and 
sifting  those  important  questions  which  arose  from  time  to  time 
with  regard  to  the  commercial  CQnditio|i  of  this  country.  He 
begged  to  move  "  That  the  Report  of  the  Council,  the  Abstract  of 
Receipts  and  Payments,  the  Balance  Sheet  of  Assets  and  Liabilities, 
and  the  Auditors'  Report  for  1877,  be  adopted,  entered  on  the 
minutes,  and  printed  in  the  Journal.** 

Dr.  MouAT  said  he  had  great  pleasure  ii^  seconding  the  resoln- 
tion.  It  was  absolutely  unnecessary  for  him  to  add  a  single  word 
to  what  had  been  already  said ;  the  subject  had  been  put  before 
the  members  so  fully  that  he  was  quite  sure  they  would  adopt  the 
report  unanimously. 

The  motipn  was  unanimously  adopted. 

The  Pbbsidekt  announced — that  the  proposal  for  an  alteration 
in  Rule  13  had  been  withdrawn;  also — that  the  subject  for  the 
Howard  Medal  Essay  in  1879  was  '*  On  the  Improvements  that 
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have  taken  place  in  the  Education  of  Children  and  Yonng  Persons 
during  the  Eighteenth  and  Nineteenth  Centuries.*' 

Mr.  W.  M.  Beaufoet  and  Professor  Leonk  Levi  having  been 
appointed  scrutineers,  a  ballot  was  taken,  and  the  President 
announced  that  the  gentlemen  named  in  the  printed  list  submitted 
to  the  meeting,  had  been  unanimously  elected  as  the  Council  and 
OflBcers  of  the  Society  for  the  ensuing  year. 

Mr.  BoHN  said  it  was  his  pleasing  duty  to  move  a  vote  of 
thanks  in  recognition  of  the  services  of  their  esteemed  President 
(who,  in  the  midst  of  his  parliamentary  duties,  which  had  been 
somewhat  severe  of  late,  had  served  them  so  faithfully)  ;  of  the 
council,  including  as  it  did  many  men  whom  they  all  so  highly 
esteemed ;  and  of  the  officers  of  the  Society  who  always  did  their 
work  so  efficiently. 

Mr.  Neison  seconded  the  motion,  f^id  said  he  believed  the 
members  thoroughly  appreciated  the  valuable  services  of  the 
President,  council,  and  officers  of  the  Society  during  the  past 
brilliant  session. 

The  motion  was  unanimously  adopted, 

The  President  acknowledged  the  vote  of  thanks.  He  was 
glad  that  the  efforts  of  the  council  had  given  satisfaction  to  the 
members,  and  trusted  that  they  would  g[ive  equal  satisfaction  in 
future. 

Mr.  Tatleb  moved  a  vote  of  thanks  to  the  President  for  his 
conduct  in  the  chair.  They  were  delighted  to  have  so  distinguished 
a  member  of  the  legislature  in  the  chair,  and  hoped  that  his  future 
career  would  be  as  successful  as  the  past. 

Professor  Leone  Levi,  in  seconding  the  motion,  said  they  were 
fortunate  in  having  as  President  a  gentleman  so  thoroughly  con- 
versant with  a  large  portion  of  the  subjects  which  interested  the 
Society.  The  President  had  mentioned  that  the  members  were 
indebted  to  My.  Giffen,  Mr.  Newmarch,  and  Mr.  Mundella  for  their 
papers ;  he  should  also  have  included  his  own  exhaustive  statement 
by  which  the  work  of  the  Society  had  been  this  year  inaugurated. 
It  was  a  most  useful  and  instructive  paper,  and  was  on  a  par  with 
the  communications  made  by  the  president  of  any  other  scientific 
societies  in  the  countrjr.  They  were  all  greatly  indebted  to  the 
President  for  his  urbanity,  and  for  his  great  attention  to  the  work 
of  the  Society, 

The  motion  ws^  unanimously  adopted. 

The  President,  in  acknowledging  the  vote  of  thanks,  said  that 
when  he  was  asked  to  take  the  chair  of  the  Society  he  knew  very 
little  about  statistics.  He  had  to  educate  himself  as  best  he  could 
during  the  two  months  between  the  time  when  he  was  asked  to 
take  office  and  the  delivery  of  his  opening  address.  He  had  since 
then  attended  most  of  the  meetings  and  had  learned  a  great  deal ; 
and  he  hoped  in  coming  years  to  have  the  same  advantage. 
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The  Depression  of  Tkade.  By  G.  J.  Shaw-Lefevee,  Esq.,  M.P. 
A  Speech  delivered  at  ike  Annwersary  Dinner  of  the  Statistical 
Society,  25th  June,  1878. 

[From  the  «*  Stetbt "  of  6th  July,  1878.] 

"  In  referring  last  week  to  the  dinner  of  the  Statistical  Society,  we 
expressed  the  opinion  that  it  would  be  desirable  to  have  Mr.  Shaw- 
Lefevre*8  speech  in  proposing  the  toast  of  the  evening  preserved  in 
a  complete  and  authentic  form.  We  have  much  pleasure  in  now 
laying  before  our  readers  a  full  report  of  the  speech.  Mr.  Lefevre 
said: — 

"  *  Gentlemen, — In  proposing  to  you  the  toast  of  the  evening, 
namely.  Prosperity  to  the  Statistical  Society,  I  do  not  think  I  can 
ask  you  to  do  more  than  hope  that  its  progress  in  the  future  will 
be  in  the  same  ratio  as  in  the  last  few  years.  The  Society  has  been 
in  existence  for  forty-three  years,  and  during  its  early  years  was 
presided  over  by  eminent  statesmen,  such  as  Lord  Russell,  whose 
death  we  recently  deplored,  and  who  retained  an  interest  in  the 
Society  to  the  end  of  his  life,  Lord  Derby,  Mr.  Gladstone,  and  others. 
Of  late  years  it  has  not  chosen  its  presidents  from  the  same  high 
rank  of  statesmen,  but  nevertheless  its  progress  has  never  been  more 
satisfactory.  During  the  last  six  or  seven  years  its  members  have 
doubled  in  number,  its  income  more  than  doubled,  and  as  its 
expenditure  has  not  increased  in  the  same  ratio,  it  is  gradually  accu- 
mulating a  fund  which  we  hope  will  some  day  enable  it  to  acquire 
a  better  habitation  for  its  meeting  and  discussions.  Of  its  work 
during  the  past  year  I  can  speak  in  the  same  confident  tone.  I 
doubt  whether  ever  during  its  existence  more  valuable  papers  have 
been  read  before  it^  or  more  interesting  discussions  taken  place. 
When  I  was  asked  a  year  ago  to  undertake  the  duties  of  president, 
I  must  own  I  was  somewhat  appalled  on  looking  back  at  the  forty 
volumes  of  its  proceedings.  It  seemed  to  me  that  the  annals  of 
human  progress  must  be  well  nigh  complete ;  that  our  predecessors 
must  have  exhausted  all  the  valuable  seams  in  this  mine  of  social 
science,  and  we  should  be  reduced  either  to  work  inferior  seams, 
where  the  metal  could  be  extracted  only  by  greater  labour,  or  to 
work  up  the  refuse  heaps  of  those  who  have  gone  before  us  in  the 
hopes  of  finding  some  grains  of  value  which  they  had  neglected. 
The  experience,  however,  of  the  past  year  has  dissipated  this  fear  ; 
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it  has  shown  that  there  is  not  less  need  than  ever  for  snch  a  society. 
In  fact  as  time  progresses,  fresh  questions  continually  arise,  even 
quicker  than  we  can  deal  with  them,  which  require  the  carefxd 
deliberations  and  the  thrashing  out  which  such  a  society  can  give 
before  they  are  fit  for  dealing  with  in  public.  I  doubt  whether 
there  has  ever  been  a  time  of  late  years  when  more  serious  economic 
questions  occupied  the  attention  of  the  public — such  questions  as 
the  causes  of  the  depression  of  trade,  which  has  been  the  subject 
of  80  much  complaint,  not  only  in  this  country,  but  in  nearly  every 
other  part  of  the  world ;  what,  again,  are  the  prospects  of  England 
maintaining  her  industrial  and  commercial  supremacy.  There  are 
questions  also  affecting  our  principal  products  and  industries,  the 
production  of  coal,  our  cotton  manufactures,  questions  such  as  the 
effect  of  the  increaBed  production  of  silver — ^all  of  which  involve 
most  difficult  problems,  aud  can  only  be  solved  by  careful  investiga- 
tion of  facts. 

**  •  During  the  past  year  the  Society  has  devoted  more  than 
usual  attention  to  such  questions  of  the  day,  closely  bearing  upon 
political  economy,  and  even  pure  politics,  and  we  have  had  papers 
read  upon  them  of  unusual  interest.  Without  wishing  to  depreciate 
the  value  of  other  papers,  I  must  single  out,  as  bearing  upon  these 
questions,  four  papers  which  have  been  read  before  the  Society. 
The  first,  by  Mr.  Giffen,  on  Eecent  Accumulations  of  Capital ;  the 
next  by  Mr.  Mundella,  on  the  Causes  of  the  Depression  of  Trade, 
and  the  question  whether  this  country  can  maintain  in  the  future 
its  commercial  superiority;  the  third,  by  Mr.  Newmarch,  on  the 
Results  of  Free  Trade,  with  special  reference  to  the  hostile  tariffs 
of  other  countries;  and  the  last,  by  Mr.  Hyde  Clarke,  on  the 
Debts  Contracted  of  late  years  by  Foreign  Governments.  Three 
of  these  papers  were  by  gentlemen  who  are  acknowledged  to  bo 
among  the  most  able  statists  in  the  country,  and  the  other, 
Mr.  Mundella,  was  a  recruit  from  the  House  of  Commons,  who 
is  gifted  with  greater  eloquence  than  is  usually  combined  with 
pure  statistics,  but  who  on  this  subject  has  special  knowledge  and 
experience.  These  papers  were  not  merely  of  great  individual 
interest,  but  collectively  they  threw  a  flood  of  light  upon  the 
present  condition  of  this  and  other  countries,  and  were  eminently 
calculated  to  dissipate  any  fears  as  to  the  future  of  this  countiy, 
and  to  destroy  those  fallacies  which,  like  weeds  in  rainy  weather, 
are  apt  to  grow  in  periods  of  depression  almost  quicker  than 
economists  can  extirpate  them.  Mr.  Giffen,  for  instance,  has  shown, 
by  an  elaborate  and  most  careful  estimate  of  the  wealth  of  this 
country  aa  compared  with  what  it  was  ten  years  ago,  that  its  capital 
had  been  increaaing  at  the  rate  of  no  less  than  250  millions  a-year. 
The  increase  is  so  great  that  I  was  disposed  myself  to  think  it 
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exaggerated,  bat  my  friend  Mr.  Newraarch,  than  whom  there  is  no 
more  careful  statist,  agrees  with  him,  and  is  even  prepared  to  say 
that  it  is  below  the  mark. 

'*  '  One  of  the  most  interesting  features  of  Mr.  Oiffen's  paper 
was  that  where,  for  the  first  time  I  believe,  he  endeavoured  to 
estimate  the  value  of  British  investments  in  foreign  securities. 
From  a  careful  review  of  all  the  foreign  loans,  and  of  the  railways 
and  other  securities  in  which  British  investments  are  made,  he  has 
come  to  the  conclusion  that  without  counting  trade  profits  abroad, 
the  income  of  Englishmen  from  foreign  and  colonial  investments 
amounts  to  not  less  than  65  millions  a-year,  a  sum  about  the  same 
as  the  net  rental  of  all  the  lands  of  the  United  Kingdom.  Of  this 
sum  not  more  than  29  millions  is  accounted  for  in  the  income  tax 
returns.  Comparing  this  with  ten  years  ago,  he  estimates  that  the 
average  investments  made  in  such  securities  during  the  past  ten 
years  has  not  been  less  than  at  the  rate  of  80  millions  a-year.  I 
shall  presently  revert  to  the  importance  of  this  fact  in  explanation 
of  another  most  interesting  subject. 

'^  '  Mr.  Mundella,  in  the  paper  to  which  I  have  also  referred, 
showed  by  a  number  of  ibcts  collated  from  every  part  of  the  world, 
that  the  depression  of  trade,  of  which  so  much  complaint  has  been 
made,  has  been  far  greater  in  other  countries  even  than  in  this.  He 
showed  that  thousands  of  workmen  have  been  out  of  work  in  the 
United  States,  that  hundreds  of  miles  of  railways  have  been  sold  up 
by  their  creditors,  and  that  there  has  been  widespread  distress  and 
ruin ;  he  also  showed  that  in  Germany,  Belgium,  and  many  other 
centres  of  trade  in  Europe  there  have  been  similar  complaints  of 
trade.  Then  again,  with  reference  to  the  future,  he  showed  that 
all  the  main  conditions  on  which  the  commercial  superiority  of 
this  country  has  been  founded  remain  the  same,  that  its  coal  is 
stiU  plentiful  and  cheap,  that  the  efficiency  of  its  labourers  is  still 
superior  to  that  of  most  other  countries,  that  it  has  g^reat  advantages 
in  its  geographical  position,  its  colonial  empire,  its  enormous 
mercantile  marine,  its  abundance  of  capital,  and  not  least  in  its 
sound  and  stable  political  and  commercial  system,  which  have 
enabled  us  to  pass  through  the  recent  depression  with  much  less 
suffering  than  has  been  felt  elsewhere ;  and  that  there  is  no  reason 
to  fear  that  in  the  future  we  may  not  retain  our  superiority. 

"  '  Lastly,  Mr.  Newmarch  recalled  our  attention  to  the  principles 
which  were  laid  down  by  Sir  Robert  Peel  on  the  introduction  of 
the  Free  Trade  policy.  He  quoted  from  the  great  speech  of  that 
statesman  in  1846,  in  which  he  stated  that  his  Government  had 
adopted  the  new  policy,  "  wearied  by  long  and  unavailing  efforts  to 
induce  other  Powers  to  enter  into  commercial  treaties,  and  con- 
vinced at  last  that  it  was  foolish  to  continue  to  do  ourselves  an 
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injury  because  other  Powers  would  not  join  in  relieying  themselves 
of  the  same  mischief,  and  that  he  proposed  a  great  remission  of 
duties,  in  the  full  knowledge  that  nothing  was  to  be  immediately 
expected  in  the  way  of  reciprocity  from  other  countries."  Again, 
he  referred  to  an  almost  greater  speech  which  Sir  Robert  Peel  made 
in  1849,  in  answer  to  an  attack  made  upon  him  by  the  present 
prime  minister  on  this  very  question  of  reciprocity,  in  which  he 
contested  the  assumption  that  we  could  not  fight  hostile  tari£b  by 
free  imports,  and  maintained  that  the  best  way  to  compete  with 
hostile  tari&  was  to  encourage  free  imports ;  and  Mr.  Newmarch 
•  then  proceeded  to  show  by  a  series  of  tables,  which  are  worthy  of 
most  careful  study,  what  has  been  the  effect  of  thus  encouraging 
free  imports  even  under  the  weight  of  hostile  tariffs.  I  will  not 
now  refer  to  the  figures  showing  the  enormous  increase  of  trade 
since  then.  Mr.  Newmarch  very  wisely  and  philosophically  admits 
that  this  great  increase  is  not  wholly  due  to  free  trade,  but  to  other 
causes  common  to  other  countries  as  well  as  our  own ;  but  he  shows 
conclusiyely,  I  think,  that  this  increase  is  much  greater  than  it 
would  have  been  if  we  had  not  had  free  trade,  and  that  the  increase 
of  other  countries  would  have  been  vastly  greater  if  they  had 
adopted  free  trade. 

In  the  course  of  his  paper  Mr.  Newmarch  dealt  with  a  question 
which  has  given  rise  to  great  discussion  of  late,  and  which  by 
some  has  been  considered  a  most  serious  matter  to  our  commercial 
position ;  I  mean  the  great  and  growing  difference  between  the 
value  of  the  imports  and  exports  of  this  country.  I  think  the 
credit  is  due  to  Mr.  Bourne,  a  valued  member  of  our  Society,  for 
having  first  called  attention  to  this  phenomenon  in  a  paper  which 
he  read  last  year.  He  showed  that  the  excess  in  the  declared 
value  of  our  imports  over  our  exports,  which  had  remained  about 
the  same  for  each  of  the  ten  years  1862-72,  about  50  to  6o  millions, 
has  of  late  years  assumed  very  great  proportions,  and  that  while 
since  1873  our  exports  have  been  diminishing  somewhat  in  value, 
our  imports  have  still  gone  on  increasing,  and  that  the  excess 
value  in  1876  was  120  miUions,  and  in  1877  140  millions.  Though 
I  do  not  share  in  the  gloomy  conclusions  which  Mr.  Bourne  draws 
from  these  figures,  yet  I  think  they  are  well  worthy  of  conside- 
ration and  require  an  explanation.  Both  Mr.  Newmarch  and 
Mr.  Bourne  consider  that  great  deductions  must  be  made  from  the 
declared  value  of  imports  and  additions  to  the  value  of  exports  for 
the  purpose  of  a  fair  comparison,  in  respect  of  freight,  insurance, 
profits,  and  other  items;  but  after  making  these  deductions  the 
difference  is  still  very  great  and  is  growing  year  by  year ;  and  it 
would  appear  that  the  balance  in  favour  of  imports  was  from 
1860-70  from  20  to  30  millions,  in  1871  it  fell  to  15  millions,  in 
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1872  to  zeio,  in  1875  it  rose  to  40  millions,  in  1876  to  74  millions, 
and  in  1877  to  100  millions.  Here  comes  in  the  value  of 
Mr.  Giffen's  estimate  as  to  foreign  investments.  If  we  are  to 
assume  that  his  estimate  is  accnrate,  and  that,  apart  from  trader's 
profits,  the  return  of  capital  realised  abroad  on  the  Indian  pensions 
and  expenditure  on  home  establishments,  the  income  of  English 
capital  invested  abroad  is  as  much  as  65  millions,  and  if  during 
the  years  1865-75  the  average  reinvestments  abroad  amounted  to 
80  millions,  we  have  only  to  assume  that  these  investments  had 
ceased  during  the  last  three  or  four  years,  owing  in  part  to  reduc- 
tion of  profits  at  home  and  in  part  to  abundant  foreign  securities, 
and  the  whole  difEerence  becomes  at  once  intelligible.  The  normal 
indebtedness  of  other  countries  to  England  must  be  nearly 
100  millions  a-year,  and  if  no  fresh  investments  are  made  abroad 
this  amount  must  be  imported  to  this  country  in  the  shape  of 
consumable  articles.  In  prosperous  years  we  invest  a  large  part  of 
our  profits  in  foreign  securities,  and  these  will  nearly  balance  the 
account.  I  will  not  say  the  explanation  is  wholly  complete,  but  it 
is  such  as  to  remove  any  misgiving  upon  the  question ;  I  think, 
however,  a  more  complete  and  thorough  examination  of  the  foreign 
investments  of  this  country  is  yet  to  be  desired,  as  it  would  throw 
light  upon  many  interesting  questions.  What  we  do  know,  how- 
ever, is  sufficient  to  relieve  us  from  any  anxiety  as  to  the  excess  of 
imports  over  exports.  There  is  no  reason  to  believe  that  we  are 
eating  up  our  resources  or  living  beyond  our  means;  and  the 
magnitude  of  our  import  trade,  so  far  from  being  a  matter  for 
alarm,  is  evidence  of  the  greatness  of  our  resources  and  the 
stability  of  our  position. 

"  *  Indeed,  I  cannot  help  thinking  that  too  much  is  often  made 
of  what  is  called  depression  of  trade.  It  is  no  doubt  the  fact  that 
some  of  our  leading  industries  are  suffering,  especially  that  of  iron ; 
that  the  profits  of  the  coalowners  are  greatly  reduced ;  and  that 
both  profits  and  wages  have  fallen  in  our  cotton  industries ;  but, 
when  we  look  at  the  country  as  a  whole,  there  is  reason  to  believe 
that  its  general  prosperity  is  not  substantially  impaired.  The 
imports  show  a  continually  increasing  import  of  those  articles  of 
food  specially  consumed  by  the  working  classes.  The  returns  of 
pauperism  show,  until  quite  recently,  no  increase  of  paupers,  and 
that  quite  recent  increase  is  very  slight ;  the  number  is  still  far  less 
than  it  was  a  few  years  ago.  The  returns  of  the  railway  traffic, 
especially  of  the  third  class,  continue  to  increase;  the  savings' 
bejiks  show  no  aggregate  reduction.  All  the  principal  articles  of 
consumption  are  at  a  lower  price  than  for  many  years  past.  Goal 
is  cheaper  than  ever  before ;  the  price  of  cotton  and  woollen  goods 
is  very  low.     There  cannot  well  be  suffering  out  of  plenty.     I  am 
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not  sure  that  the  countrj  as  a  whole  is  not  sounder  than  it  was 
in  1873,  when  a  great  inflation  had  trebled  the  price  of  ooal,  and 
had  taxed  the  country  for  the  benefit  of  coalowners  by  nearly 
60  millions  a-year.  Capital  was  never  more  abundant.  Wages 
have  again  fallen,  and  with  cheap  coal,  cheap  products  of  the 
earth,  abundant  capital,  and  low  wages,  there  is  no  reason  to 
believe  that  these  will  not  combine  together,  and  speedily  give  us  a 
new  era  of  prosperity.  If  the  results  of  the  Congress  at  Berlin 
should  be  to  give  us  a  fair  prospect  of  peace,  we  may  confidently 
expect  a  renewal  of  activity  of  trade  not  less  great  than  that  of 
1870  to  1873.  I  believe,  however,  that  there  is  one  matt^  which 
weighs  on  the  prosperity  of  Europe  even  more  than  the  immediate 
fear  of  war,  and  that  is  the  stupendous  armaments  which  have 
been  accumulated  by  every  country.  Even  in  time  of  peace  the 
men  under  arms  number  t\  millions,  and  the  expenditure  on 
armies  and  navies  more  than  150  millions,  in  which  we  bear  at 
least  our  proportional  share.  Such  a  state  of  things  is  Ml  of 
social,  economical,  and  political  dangers,  and  if  the  Congress  at 
Berlin  could  effect  a  sensible  reduction  in  this  evil,  it  would  do 
more  for  the  peace  and  prosperity  of  Europe  than  even  by  settling 
the  Eastern  Question. 

"  '  I  fear,  however,  I  have  already  detained  you  too  long.  The 
questions  I  have  referred  to  are  all  among  the  matters  which  our 
Society  has  considered  and  investigated.  Its  motto  in  the  past  has 
been,  *'  nil  actum  reputans  dnm  quid  superesset  agendum,*'  and  I 
confidently  believe  its  work  in  the  future  will  be  not  less  useful 
than  it  has  been  in  the  past.' " 
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Mt  present  subject  lias  at  once  the  advantage  and  the  disadvantage 
of  being  novel.  I  do  not  find  that  any  previous  writer  has  deemed 
the  subject  of  famines  worthy  of  careful  investigation.  I  could 
not  find,  when  I  required  to  write  upon  the  subject  some  two  years 
ago,  that  even  a  list  of  the  famines  which  had  occurred  in  the 
history  of  the  world,  so  far  as  we  know  of  that  history,  had  been 
compiled.  I  then  made  the  chronological  table,  which  I  shall  pre- 
sently give,  as  a  first  effort  in  this  direction.  I  felt  that  it  must 
necessarily  be  incomplete.  I  have  since  added  to  it,  and  begin  to 
hope  that  it  is  now  sufficiently  matured  to  be  presented  to  this 
Society. 

It  is  not  so  much  a  mere  table  of  famines,  iuRtructive  as  I  venture 
to  think  such  records  are,  when  compiled  with  any  view  to  com- 
pleteness, that  I  desire  to  bring  before  you  this  evening.  There 
are  many  direct  and  indirect  considerations  arising  out  of  the 
subject,  which  naturally  commend  themselves  for  elaboration.  Any- 
thing affecting  the  food  supply  of  the  people  has  always  been 
regarded  as  of  importance  here.  Famines  too  often  affect  the  very 
existence  of  the  peoples  among  whom  they  occur.  A  table  of  the  total 
deaths  resulting  from  famines,  even  in  one  generation  of  men,  would 
present  a  terrible  picture.  This  can  never  be  presented:  the 
materials  for  its  compilation  nowhere  exist.  I  know  of  no  more 
terrible  contemplation  than  that  of  the  starvation  of  large  numbers 
of  our  fellow  creatures.  Some  writers  have  appeared  to  look  upon 
famines  as  furnishing  one  of  the  necessary  checks,  upon  what  they 
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Wonld  term  the  inordinate  growth  of  popnlation ;  and  in  that  sense 
as  being  one  of  the  means  devised  for  the  regulation  of  the  universe. 
Such  a  view  appears  to  me  to  be  altogether  incompatible  with  any 
ideas  of  Divine  wisdom :  it  can  only  be  such  a  clumsy  and  cruel 
expedient,  as  might  be  resorted  to  in  the  working  out  of  a  design 
wherein  wisdom  had  taken  no  part.  The  occurrence  of  famines 
would  appear  to  me  to  be  likely  to  result  rather  from  the  failure  of 
human  means  and  foresight  in  many  instances  than  otherwise.  In 
my  table  I  have  been  careful  to  note  the  assigned  cause  wherever 
the  records  furnish  any.  I  think  it  will  be  convenient  at  this  point 
to  present  the  table.  It  takes  us  at  once  from  the  domain  of 
speculation  into  that  of  history.  The  authorities  from  which  the 
materials  of  the  table  were  drawn,  are  so  numerous  that'  it  is 
impossible,  except  occasionally,  to  make  any  reference  to  them. 


B.C. 


1708 


603-443 


493  

486  

A.D. 

6  

10-16.. 


42  . 

51  . 

64  . 

76  . 
104  , 
107 
119 
161 
160 
173 
176 
192 


238 
269 
272 

288 
298 
806 

807 
810 
826 


Table  L— Chronology  of  Famines. 

The  Scriptures  speak  of  sereral  famines  which  had  heen  in  Palestine 
and  in  the  neighbouring  countries,  as  that  in  the  time  of  Abraham 
(G«n.  xii,  10),  and  again  in  the  time  of  Isaac  {Qten.  xxvi,  1). 

Egypt.  The  seven  years'  famine  (Gen.  xli,  27)  be^an  this  jear.  It 
was  not  confined  to  Egypt,  but  extended  to  Palestine  at  least,  if  not 
further.    Tide  t.  56. 

India.  Purine  the  reign  of  the  Emperor  Jei-ohund,  extending  OTer 
this  period,  there  was  a  great  pestilence  and  fsunine. 

Rome.    Yisited  by  a  famine. 
„         Famine.    Thousands  threw  themseWes  into  the  Tiber. 

Rome.    Famine. 

Ireland.    A  general  fruitlessness,  giving  rise  to  famine  and  great 

mortality. 
Judea.    "  Desolated  by  a  famine." 
Chreece,    Famine. 
England,    Grievous  famine. 
Ireland.    G-reat  scarcity. 
England  and  Scotland.    Famine. 
Britain.    From  long  rains. 

„         "  After  a  pillar  of  fire  seen  several  nights  in  the  air." 
Wales.    Grievous. 
England.    Multitudes  starved. 

„  After  severe  frost  and  snow. 

Some,    Famine. 
Ireland.    General  scarcity ;  bad  harvest ;  mortality  and  emigration, 

"  so  that  lands  and  houses,  territories  and  tribes,  were  emptied." — 

First  notice  of  emigration. 
Scotland.    "  Thousands  were  starved." 

„  "  Most  grievous. 

WcUes.    Thousands  were  **  pined  to  death." 
Brit€Un,    People  ate  the  bark  of  trees  and  roots. 

„        Famme  all  through. 
Wales.    After  a  comet. 
Scotland.    Thousands  died ;   "  most  grievous  and  fatal "  for  four 

years. — Short. 
Asia  Minor.    A  famine  prevailed  in  Cappadocia. 
England.    40,000  perished.     [SnoRT  gives  this  in  a.d.  888  (?)808.] 
Britain.    Generally,  severe  famine. 
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831.. 


836.. 
870.. 
881.. 


410 

434 

439 

446 

450 

466 

475 

480 

484 

616 

620 

523 

627 

631 

536 

637 

638 

547 

676 «.... 

690 

692 

600-^04... 

605 

625 

664 


667.. 


680.. 
683.. 
695.. 
700.. 
703.. 
712.. 
718.. 
730.. 
746.. 
748.. 
769.. 

768.. 
772.. 

774.. 
791.. 
792.. 
793.. 

808.. 


Table  I. — Chronology  of  Famtnes—Contd, 

Antioch,  This  city  was  afliicted  by  90  terrible  a  famine  that  a 
bushel  of  wheat  was  sold  for  400  pieces  of  silrer.  During  this 
grieyous  distress  Gonstantine  sent  to  the  Bishop  30,000  bushels  of 
com,  besides  an  immense  quantity  of  all  kinds  of  provisions,  to  be 
distributed  among  the  ecclesiastics,  widows,  orphans,  &c. — Ency, 
Brit, 

Syria,    Also  plague. 

Phrygia,    Awful  famine. 

Aniioch,  Beign  of  Theodoeius  the  Great,  again  visited  bv  a  &mine, 
"accompanied  with  a  grievous  plague;"  also  *' terrible"  famine 
amongst  the  Gk>ths. 

Borne.    Followed  by  a  plague. 

Italy.    Famine. 

Britain.    After  a  comet. 

ConHantinople.    Severe  famine. 

Italy,    When  parents  ate  their  children. — DimutSNOT. 

Britain.    "  And  bad  fatal  air."— Shobt. 

Northern  Nations.    A  famine,  partly  from  locusts. 

Scotland,    After  a  comet. 

Africa.    From  drought. 

Britain.    "  Most  afflictive." 

Venice.    A  famine.    The  city  relieved  by  Theodoric  the  Great. 

Scotland.    "  Terrible." 

North  Wales.    Famine. 

South  Wale*.    And  a  small  plague. 

Ireland.    Destruction  of  food  and  scarcity,  lasted  four  years. 

Scotland.    Dearth ;  also  in  Wales. 

Italy,    Ghreat  famine. 
„        Famine. 

Scotland.    "  Fatal." 

England.    From  a  tempest  that  raised  a  great  flood. 

„  Drought  from  10th  January  to  September ;  and  locusts. 

France.    Famine. 

England.    From  heat  and  drought. 

Bntain.    Grievous. 

Ireland.  Great  famine  preceding  second  appearance  of  BtUdhe 
ChonnaiU, 

Scotland,    Ghrievous. 

France.    Great  famine. 

Ireland.    Great  scarcity ;  and  in  following  year. 

Britain.    From  three  years'  drought. 

Syria  and  Libya.    Famine. 

England  \  Famine  and  pestilence  during  three  years,  "  so  that  men 

Ireland  j      ate  each  other." 

Italy.    Three  years'  famine. 

Wcdes.    Famine. 

Syria.    Famine. 

EngUmdj  Wales,  and  Scotland.    Great  famine. 

Wales.    Dearth. 

Scotland.    Famine. 

Ireland.  Great  famine  throughout  the  kingdom ;  and  more  or  less 
for  several  years. 

Ireland.    Famine  and  an  earthquake. 
„  Famine  from  drought. 

Scotland.    "  With  plague." 

Wales.    Grievous. 

Scotland.    Dearth. 

"  After  many  meteors ; "   and  in  other  parts  of   the 


England. 

world. 
Scotland. 


"Terrible." 
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822-23.. 
824-25.. 


845  

850  

851  

856 

863  

868  

872  

873  

879  

883  

887  

890  

896-97.. 
896-99.. 

898  

900  

931  

932  

936  

945-46.. 

946  

954  

962  

963-64.. 


968 
969 
976 

»» 
976 


987 
988 
989 

1004 
'06 

'08 
»12 
'16 

'22 


•26 
'31 
'36 
'42 


'47 


Table  I. — Chronoloffff  of  Faminea — CorUd. 

JEngland,      "ThousancU  stanre;"    also  in  Scotland,  aooording  to 

Short. 
Ireland.    Great  dearth. 
Wales.    "  The  ground  ooyered  with  dead  bodies  of  men  and  beasts." 

— Shobt. 
Bulgaria.    Great  famine. 
Paris.    Famine  prevailed. 
Italif  and  Oermanjf.    Famine. 
Scotland.    A  four  years'  famine  began. 

ty  With  a  plague. 

Paris.    Suffered  again  from  famine. 
England.    "  From  ugly  locusts." 
Paris.    Suffered  again  from  famine. 
Universal  famine  prevailed. 
Italy.     "Terrible/' 
England.    "  QrieTOUs  two  years." 
Scotland.    Great  dearth. 
Ireland.    Famine  from  invasion  of  looust-s. 
Paris.    This  city  again  suffers  from  &mine. 
France.    "  Sore  famine." 
England.    Famine. 
Wales.    Famine. 
France.    Famine. 
Scotland.    After  a  comet ;  four  years,  "  till  people  began  to  devour 

one  another." — Short. 
France.    Famine. 
Italy.     "Shocking." 

England,  WaUs,  and  Scotland.  Great  famine,  which  lasts  four  yean. 
England.    Famine  caused  by  frost. 
Ireland.    An  intolerable  femiiie,  "  so  that  parents  sold  their  children 

for  food." 
Europe.    Chiefly  Germany  and  Scotland. 
England.    "  All  grain  burnt  by  the  winds." — Short. 
Paris.    A  great  number  of  inhabitants  carried  off  by  &mine. 
England.    Famine  scoured  the  hills. 

„  This  ¥ras  the  "  great  famine,"  micla  hmngor. — JoHir  of 

Brompton. 
Albania,    Dearth. 
England.    From  rains  and  barren  land. 

„  "  Grievous,  from  a  rainy  winter ;  bad   spring ;   neither 

ploughing  nor  sowing ;  snowy  harvest." 
EngUmd.    "  Such  a  famine  prevailed  as  no  man  could  remember." 
„  "This  year  was  the  great  i^unine  in  England."    Sweyn 

the  Dane  quits  in  consequence. 
Wales.    Attended  with  plague. 

England — Germany.    Endless  multitudes  died  of  famine. 
Europe.    Awful  famine  throughout  Europe.    "  Hails,  thunder,  and 

lightning." — Short. 
Hindustan  (reign  of    Musaood  I).      Gb'eat  drought  followed  by 

famine :  whole  countries  entirely  depopulated. 
This  year  was  remarkable  for  drought  and  famines  in  many  parts  of 

the  world. — Dow*s  Hindustan. 
England.    From  rains,  and  plaffue. 

„  From  great  rains  and  locusts. — Short. 

Byzantine  Empire.    Visited  by  famine. 
England.    About  this  time  such  a  famine  came  on  that  a  sextarius 

of  wheat,  which  is  usually  a  load  for  one  horse,  sold  for  5  solidi 

and  more. — Hekry  ov  Huntinqdok.    Lasted  seven  years. 
Ireland.    Great  famine  and  snow  }  also  in  England,  frotn  snow  and 

fiost. 
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A.I>. 
1047-18 

*50 

'61 

'62-60 


'63 
'68 
'64 


'68. 
'69. 


'78. 


'78. 
'80. 
'86. 


'87. 
'87. 

'93. 
'96. 


1100. 
'06. 
'11. 
'16. 


'17 

'20 

'21-2at 


Tablb  I. — Chronolcffff  of  Famines — Contd. 

Seoikmd,    Famine  extending  oyer  two  yean. 

England,    Great  famine  and  mortality ;  from  barrenness  of  the  land. 

Mexico.    Famine  which  caused  the  Gijoltecs  to  migrate. 

HindMttan,  There  was  seven  jears'  drought  in  Shor  [?  (jl-hore,  sup- 
posed to  be  one  of  the  earliest  seats  of  the  Afghan  race],  so  that 
the  earth  vras  burned  up,  and  thousands  of  men  and  animals 
perished  with  heat  and  famine. — ^Dow's  Sinduttan, 

England,    Famine  after  a  comet ;  lasted  two  years. 

Poland,    G-rievous  famine. 

Egyfi,  For  seren  successive  years  the  overflow  of  the  Nile  failed, 
and  with  it  almost  the  entire  subsistence  of  the  country ;  while  the 
rebels  interrupted  suppUes  of  grain  from  the  north.  Two  provinces 
were  entirely  depopulated;  in  another  half  the  inhabitants 
perished;  while  in  Cairo  oi^  (£1-K£hvich),  the  people  were 
reduced  to  the  direst  straits.  Bread  was  sold  for  14  dirhems  to  the 
loaf ;  and  all  provisions  being  exhausted,  the  worst  horrors  of  ftunine 
followed.  The  wretched  resorted  to  cannibalism,  and  organised 
bands  kidnapped  the  unwary  passeneer  in  the  desolate  streets, 
principally  by  means  of  ropes  furnished  with  hooks  and  let  down 
from  ^e  httticed  vrindows. 

In  the  year  1072  the  £ftmine  reached  its  height.  It  was  followed  by 
a  pestilence,  and  this  again  was  succeeded  by  an  invading  army. — 
Encyclop€Bdia  BrUanmca^  Art.  Egypt. 

England,    Famine  and  plague  after  a  severe  winter. 

„  Normans  desolated  England,  and  in  the  following  year 
famine  spread  over  the  northern  counties  of  Eneland,  '*so  that  man, 
driven  by  hunger,  ate  human,  dog,  and  horse  flesh  ;"  some  to  sus- 
tain a  miserame  life  sold  themMlves  for  slaves.  All  land  lying 
'*  between  Durham  and  Torke  lay  waste,  without  inhabitants  or 
people  to  till  the  ground,  for  the  space  of  nine  years,  except  only  the 
territory  of  St.  John  of  Bewlake     [Beverley]. 

'*  Divers  other  parts  of  his  realm  were  so  wasted  vrith  his  wars  that 
for  want  both  of  husbandry  and  habitation,  a  great  dearth  did  ensue, 
whereby  many  were  forced  to  eat  horses,  dogs,  cats,  rats,  and  other 
loathsome  ana  vile  yermin ;  yea,  some  abstained  not  from  the  flesh 
of  men.  This  £iunine  and  desolation  did  specially  rage  in  the  north 
parts  of  the  realm." — Harleian  Miscellangf  III,  p.  161. 

England,  Famine,  followed  by  mortality  so  fierce  that  the  living 
could  take  no  core  of  the  sick,  nor  bury  the  dead. — Henbt  of 

HUKTIKGDOK. 

Constantinople,    "  From  the  multitudes  of  strangers." — Short. 

Denmark.    Famine. 

England,    A  great  murrain  of  animals,  and  such  intemperate  weather 

that  many  died  of  fever  and  funine. — Heioiy  db  "Ejsyqbtov, 

Excessive  rains. — Shobt. 
England.    Pestilence  followed  by  famine ;  g^eat  suffering. 
Denmark,    King  Olaf  II,  sumi^aed  the  "Hungry,"  in  consequence 

of  famine  in  his  reign. 
England.    Great  famine  and  mortality. — Stow, 
„  "  Heavy- timed  himger  that  severely  o] 

Saxon  Chronicle,    Summer  rain,  tempests,  an< 
England.    Famine  from  rains  and  floods. 
Antioch.    Famine. 
England.    From  barren  land ;  then  plague. 

„  Winter  long  and  ver^  severe ;  great  scarcity  followed. 

Ireland.     Great  famine,  "  during  which  the  people  even  ate  each 

other." 
England.    From  tempesb,  hail,  and  a  year's  incessant  ndns. 
Jerusalem,    '*  Plague  of  mice  and  locusts." — Short. 
England.    "  Great  famine  from  long  and  cruel  frosts." 


)ressedtheearth."— 
bad  air.— Short. 
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1123-24 


'24. 

25. 
'26. 


•30-81 
'36-37 

'41 

'46 

'51-52 

'53 

'54 

'57 

'62 

'75 

'76 

'83 


'88 

'93-96 


1200. 
1200. 

'03. 

'03. 

'09. 

'24. 

'27. 
'30. 
'35. 


•43. 

'48. 

'52. 


'57. 
'58. 
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France  and  Germany.  Famine  from  terrible  weather;  "greatest 
plaffue.** — Short. 

England,  **  Such  a  famine  prerailed  that  ererywhere  in  cities,  Til- 
lages, and  cross-roads  lifeless  bodies  lie  onburied."  '*  Bjr  means  of 
changing  the  coine  all  things  became  rer^  deere,  whereof  an  extreame 
fiimine  did  arise,  and  afluct  the  multitude  of  the  people,  even  to 
death." — Pehkbthmak. 

England,  Great  flood  on  St.  Lawrence's  Day ;  famine  in  oonaequence 
of  destruction  of  crops,  Ac. 

England.  Incessant  rains  during  the  summer,  "  when  followed  in  all 
England  a  most  unheard  of  scarcity.  A  sextarius  of  wheat  sold 
for  20*." 

Some,    Great  famine. 

England,    Great  drought  and  famine. 

„  Famine,  said  to  have  lasted  tweWe  years. — Shobt. 

France,    Famine. 

Europe  and  PaleHine,    Famine. 

Ireland,    Gbeat  famine  raged  in  Munster,  and  spread  all  orer  Ireland. 

England,    From  rains,  frost,  tempest,  thunder,  and  lightning. 

Italg,    After  great  snow  and  frost. 

Said  to  haye  been  a  great  famine  aU  orer  the  world. 

England,    Pestilence,  followed  by  ereat  dearth. 

Wales,    A  great  famine  and  mortality. 

England  and  Wales.  A  great  famine  sererely  afflicted  both  England 
and  "Wales. 

Ireland.    Great  scarcity  of  food  in  north  of  Ireland. 

England,  France,  Famine  occasioned  by  incessant  rains.  "The 
common  people  (vulgus  pauperum)  perished  ererywhere  for  lack  of 
food ;  and  on  the  footsteps  of  famine  the  fiercest  pestilence  f oUowed, 
in  the  form  of  an  acute  ferer." — Walter  Hbmingiord. 

Ireland,    "  A  cold,  foodless  year." 

Egypt,    Famine  of  great  sereritr  from  deficient  rise  of  the  Nfle. 

England,    A  great  mortality  and  famine,  from  long  rains. 

Ireland,    A  ffreat  famine — "  so  that  the  priests  ate  flesh  meat  in  Lent." 

England,    Famine  from  a  rainy  simfimer  and  seyere  winter. 

„  A  yeiy  dry  winter  and  bad  seed-time,  whence  followed  a 

great  famine. 

Ireland,    A  great  famine  throughout  the  country. 

Eome,    After  a  deluge  of  the  Tiber. 

England.  Famine  and  plague ;  2o,ooq  persons  die  in  London ;  people 
eat  horseflesh,  bark  of  trees,  grass,  &o. — Short. 

England,    Great  famine,  "  people  eat  their  children." — Short. 

Hungary.    Gh'eat  famine  from  Tartar  inrasion. 

Oermany,    Famine. 

England.  "  By  reason  of  embasing  the  coin  a  great  penury  followed." 
„  No  rain  from  Wliits\mtide  to  autumn  ;  no  grass  ;  hence 

arose  a  seyere  famine ;  great  mortality  of  man  and  cattle ;  deamess 
of  grain  and  scarcity  of  fruit. 

EngUtnd,  The  inundations  of  autumn  destroyed  the  grain  and  &uit, 
and  pestilence  followed. 

England,  North  winds  in  spring  destroyed  yeeetation  ;  food  failed, 
the  preceding  harrest  haying  been  small,  and  innumerable  multi- 
tudes of  poor  people  died.  Fifty  ehiploade  of  wheats  barley,  and 
bread  were  procured  from  Germany ;  but  citizens  of  London  were 
forbidden  by  proclamation  against  dealing  in  same.  "A  great 
dearth  followed  this  wet  year  pest,  for  a  quarter  of  wheat  was  sold 
for  1 5«.  and  20«.,  but  the  worst  was  in  the  end ;  there  could  be 
none  found  for  money  when — though  many  poor  people  were  con- 
strained to  eat  barks  of  trees  and  horseflesh  ;  but  many  starred  for 
want  of  food — 20,000  (as  it  ¥ras  said)  in  London." — Pxkkbthmav. 
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Table  L— Chronology  of  Famine^^Contd, 

Ireland,    Great  defltruction  of  people  from  plague  and  hunger/ 

Sicily.    Terrible  iamine ;  abo  in  T^ienna. 

England.    A  yiolent  tempest  and  inundation,  followed  by  a  serere 

famine  in  the  entire  district  of  Canterbury. 
Ireland,    Pestilence  and  famine  in  the  whole  of  Ireland. 
Poland.    Famine. 
England.    Short  speaks  of  a  twenty-three  years'  famine  commencing 

this  year. 
England.    A  tempest  destroyed  the  seed,  and  com  rose  to  a  great 

price. 
India.    Ko  rain  fell  in  the  provinces  about  Delhi,  and  there  was  in 

consequence  a  most  terrible  famine. —  Vide  Bisni's  Hist.  qfFeroze, 
England.    Seyere  famine ;  many  thousands  of  the  poor  died. 

„  No  ^rain  or  fruits,  "  so  that  the  poor  died  of  hunger." — 

Gakdbk.    Hail,  great  concussion  of  elements. — Shobt. 
Ireland.    Great  dearth  during  this  and  the  previous  and  following 

years. 
Scotland.    "  Calamitous  "  famine  and  pestilence. 
England.    26  Edward  I.    **  A  great  famine  in  England,  chiefly  want 

of  wine ;  so  that  the  same  could  scarcely  be  had  to  minister  the 

oommimion  in  the  churches." — Pbnkbthman. 
Persia  ravaged  by  famine  and  pestilence. 
England^  Scotland,  Ireland. — Famine. 

„  Grains  spoiled  by  the  rains.    Famine  "  so  dreadful  that 

the  people  devoured  the  flesh  of  horses,  dogs,  cats,  and  vermin." 

Parhament  passed  a  measure  limiting  the  price  of  provisions. 
Ireland.    Famine  and  various  distempers. 
Thuringia,  Poland,  Silesia.     Lasted  years  in  Lithuania. 
England.    Universal  dearth,  and  such  a  mortality,  particularly  of 

the  poor,  followed,  that  the  living  could  scarcely  buiy  the  dead. 

Boyal  proclamation  :  no  more  beer  to  be  made. 
Ireland.    Great  dearth.     Eight  captured  Soots  eaten  at  siege  of 

Carrickfergus. 
Ireland,    A  great  i^unine  throughout  the  country  in  consequence  of 

Brace's  invasion. 
England.    Famine  again ;  this  is  regarded  by  some  writers  as  the 

last  serious  famine  in  this  country. 
Ireland.    A  peck  of  wheat  sold  for  ixs. 
England,    Famine  occasioned  by  long  rains. 
Scotland.    Desolated  by  a  famine. 
China.    A  famine  occasions  a  pestilential  epidemic. 
Ireland.    A  general  famine. 
England,  Scotland,   Great  dearth  in  this  and  following  year.  People 

ate  horses,  dogs,  catSj  &c.,  to  sustain  life. — Holinshbd. 
India.    Famine  in  Delhi,  very  severe ;  few  of  the  inhabitants  could 

obtain  the  necessaries  of  life. 
India,    A  famine,  supposed  to  have  extended  more  or  less  over  the 

whole  of  Hindustan.    Very  severe  in  the  Deccan.    The  Emperor 

Mahommed,  it  is  said,  was  unable  to  procure  the  necessaries  for  his 

household. — ^Dow's  Hindustan. 
Italy.    A  dreadful  famine  which  swept  away  by  absolute  starvation 

vast  numbers  of  the  inhabitants ;   and  in  the  following  year  a 

pestilence  of  a  deadly  nature  swept  the  peninsula.      "Such  was 

the  sufferings  produced  by  these  visitations  that  it  was  calculated 

that  two-thirds  of  the  whole  population  were  destroyed."     War 

followed.    Encyclopadia  Britanniea,  Art.  Italy. 
Barhary.    Grain  exported  from  England,  causing  dearth  here. 
England,  France.     Great  famine. — Rafin. 

,.  Great  scarcity ;   grain  brought  from  Ireland   afforded 

much  relief.  * 
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Tablx  I.—  ChrwMlogy  of  Famine$-—ContcL 

Sngland.  **  A  great  dearth  and  pestilence  happened  in  England, 
which  was  called  the  second  pestiUnoe." — Pbkkbthman. 

Poland.    Famine. 

England.  Great  pestilence  among  men  and  larger  animals  ;  followed 
by  inundations  and  extensiye  destruction  of  grain.  Grain  yery  dear. 

Italy,    Famine. 

England.    Gb'eat  fiunine  arising  from  scarcity  of  money  to  buy  food. 
„  Great  scarcity  for  two  years ;  people  ate  tinripe  fruit, 

and  suffered  greatly  from  **  Flux.  The  Corporation  of  London 
advanced  money  and  com  to  the  poor  at  easy  rates. — Stow.  Short 
attributes  the  famine  of  these  thiee  years  to  the  ''hoarding  of  com." 
Fenkethman  giyes  further  details  regarding  the  assistance  rendered 
by  the  Corporation  of  London,  as  follows:  *'The  Mayor  and 
Citisens  of  London  took  out  of  tbe  Orphan's  chest  in  their  Guild- 
hall, 2, GOO  marks  to  buy  Com  and  other  Yictualls  from  beyond  the 
sea ;  and  the  Aldermen  each  of  them  layd  out  zo  pound  to  the 
like  purpose  of  buying  Com ;  which  was  bestowed  in  diyers  places, 
where  tne  poore  might  buy  at  an  appointed  price,  and  such  as 
lacked  mone^  to  pay  doune,  did  put  in  surity  to  pay  in  the  yeare 
following :  m  which  yeare,  when  Haryest  came,  the  fields  yielded 
plentiful  increase,  and  so  the  price  of  Come  began  to  decease," 
p.  68. 

Ireland.    "  A  great  famine." 

India.  Gbeat  drought,  followed  by  famine,  occurred  in  the  Ganges- 
Jumna  delta. 

England.    Famine  from  great  rains. 

Scotland.    Dearth. 

Ireland.    Famine  of  great  seyerity. 

England.  Wheat  rose  from  its  ordinaiy  price  of  4/.  to  4/.  6d.  per 
quarter  to  %6t.  %d.  Bread  was  made  from  fern-roots. — Stow. 
Kains  and  tempests. — Shobt. 

England.  *'  In  the  l7th  yeere  of  Heniy  the  Sixt,  by  meanes  of  great 
tempests,  immeasurable  windes  and  raines,  there  arose  such  a  scardtie 
that  wheat  was  sold  in  some  places  for  a  shillings  6  penoe  the 
bushell." — Pbnkbthhak. 

England  (18  Hen.  YI).  "Wheat  was  sold  at  London  for  yi.  the 
bushell,  mault  at  13*.  the  quarter,  and  oatos  at  %d.  the  bushell, 
which  caused  men  to  eat  beanes,  peas,  and  barley,  more  than  in  an 
hundred  years  before :  wherefore  Stephen  Browne,  then  maior,  sent 
into  Prtue  (Prussia),  and  caused  to  be  brought  to  London  many 
ships  laden  with  rye,  which  did  much  good ;  for  bread-come  was  so 
scarce  in  England  that  poor  people  made  their  breade  of  feme 
rootes." — ^Pbnkbthmah. 

England.    A  scarcity.    Scotland.    A  famine. 

Sweden.    A  famine. 

Ireland.    Great  famine  in  the  spring. 

India.    A  famine  in  Orissa. 

England.    "  Famine  sore." 

Ireland.    Such  a  ttamne  that  it  was  called  "  The  Dismal  Year." 

England.    Considerable  scarcity. 

„  Great  scarcity  and  high  prices. 

India,    A  great  dearth  occurred  about  this  date  in  Hindustan. 

Ireland.    "Jntolerablefaminethroughoutalllreland— manyperished." 

England.  F&mine  and  mortality.  **  Wheat  sold  in  London  for  aot. 
a  quarter." 

India.    A  yery  general  famine  in  Sind. 

Ireland.    A  great  famine. 

England.    Seyere  £unine. 

„  (19  Hen.  YIID.  "  Such  scardtie  of  bread  was  at  London 

and  throughout  England  that  many  dyed  for  want  thereof.    The 
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Table  I. — Chronology  of  Famines— Contd. 

JSngland—CotUd, 
King  sent  to  the  Oitie,  of  his  owne  proyision,  6oo  quarters :  the 
bnw3i  carts  then  coming  from  Stratford  [where  nearly  all  the 
hakings  were,  probably  on  account  of  proximity  to  Epping  Forest] 
towards  London,  were  met  at  the  Mite  End  by  a  great  number  of 
citizenst  so  that  tlie  maior  and  sheriffes  were  forced  to  goe  and  rescue 
the  same,  and  see  them  brought  to  the  markets  appointed,  wheat 
being  then  at  i5«.  the  Quarter.  But  shortly  after  the  merchants  of 
the  StUiard  [Steelyard]  brought  from  Danske  [Damrio]  such  store 
of  wheat  and  ire,  that  it  was  better  cheape  at  London  than  in  any 
other  part  of  the  Bealme." — Pbnkbthhan. 

Venice*    Famine. 

Sardinia,    The  island  desokted  by  a  ihmine. 

India,    A  general  famine  in  Sind  during  these  years. 

England,    A  wonderful  dearth  and  extreme  prices. 
„  Famine  from  neglect  of  agriculture. 

„  Famine  from  great  rains,  bad  and  inconstant  seasons  $ 

heat  and  long  south  winds. — Shobt. 

London,    Famine  and  pestilence,  said  to  hare  taken  off  10,000  people. 

British  Isles,  Extended  famine.  2,000,000/.  said  to  haTe  been 
expended  in  importation  of  grain. 

Persia,    Desolated  by  famine  and  plague. 

England,  "  In  the  29th  yeare  of  Queen  Elizabeth,  about  January, 
Her  Majesty  observing  the  general  Dearthe  of  (Jorne,  and  other 
Victual,  growne  partly  through  the  unseasonablenesse  of  the  year 
then  passed,  and  partly  through  the  uncharitable  greediness  of  the 
Come-masters,  but  especiallg  through  the  unlawfiU  and  over  much 
transporting  of  graine  in  forreine  parts;  by  the  advice  of  Her 
most  Hon.  Privy  Council,  published  a  Prodamation,  and  a  Booke  of 
Orders,  to  be  taken  by  the  Justices  for  reliefe  of  the  Poore  [com- 
mencement of  the  poor  law]  notwithstanding  all  which  the  excessive 
prices  of  graine  still  encreaeed :  so  that  Wheat  in  meale,  was  sold  at 
London  for  8«.  the  Bushel,  and  in  some  other  parts  of  the  Bealme 
above  that  price." — ^Pskkbthmah. 

Hungary,     Famine. 

Ireland.  Extreme  fismine  oonsequent  on  the  wars  of  Desmond. 
Human  flesh  said  to  have  been  eaten.    Also  in  England, 

Ireland,  G^reat  famine  period,  "when  one  did  eate  another  for 
hunger." 

Italy,    Famine. 

England  and  Hungary,  Famine.  During  the  siege  of  Paris  by 
Henry  lY  this  year,  owing  to  famine,  broad  which  had  been  sold, 
while  any  remained,  for  a  crown  a-pound,  was  at  last  made  from  the 
bones  of  the  charnel-house  of  the  Holy  Innocents. — ^HnrAiri;!. 

England,  (36  Elizabeth.)  *'  By  the  late  Transportations  of  graine 
into  forreine  parts,  the  same  was  here  grown  of  an  excessive  price, 
as  in  some  parts  of  this  Bealme,  from  14f.  to  4  markes  the  quarter, 
and  more,  as  the  Poore  did  f  eele  ;  and  all  other  things  whatsoever 
were  made  to  sustain  man,  were  likewise    raysed,    without   all 


ties.  Some  'Prentices  and  other  young  people  about  the  Citie  of 
London,  being  pinched  of  their  Victuals,  more  than  they  had  beene 
accustomed,  tooke  Butter  from  the  market  folkes  in  Sonthwarke, 
paying  but  id,  where  the  owners  would  not  afford  it  under  $d.  by 
the  pound.  For  which  disorder  the  said  young  men  were  punished 
on  the  27th  June,  by  whipping,  setting  on  the  Pillorie,  and  long 
imprisonment." — ^Fbnkbthmak. 

Italy t  Germany,  Sfc,    Famine. 

Pegu,    Very  severe. 
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[Sept 


Ruuia.  Famine  and  plagiie,  of  which  500,000  die,  and  30,000  in 
Liyonia ;  also  in  England^  "  cold,  dry  summer." — Shobt. 

Ireland,    Q-reat  scarcity  and  want.    Cannibalism  again  reported. 

Dretden,    Yisited  by  famine. 

England,    Dearth  ;  bread  made  of  turnips,  &o. 

India,  A  general  fiimine  caused  by  drought  and  war;  and  through- 
out AMia. 

Scotland  and  North  qf  England.  "  From  rains  and  wars ; "  also 
following  year. 

Lancashire.  Occasioned  by  the  ravages  of  the  armies;  and  the 
plague  follows  it. — Salkon's  Chronological  Historian. 

Ireland.  A  famine  throughout  the  countxy.  Sieges  of  Limerick 
and  Galway. 

Rome.    Famine  for  two  years. 

India,  Famme  caused  by  drought,  and  supposed  to  be  confined  to 
the  Punjab. 

Ireland,    Famine  and  disease. 

IttH^f.    From  rains. 

France,    Awful  famine. — VoLTAiBB. 

Scotland,  Famine;  England^  ereat  dearth,  "from  rains,  colds, 
frosts,  snows ;  all  bad  weathers.  — Short. 

England,    From  rain  and  cold  of  preyious  year. 

India,    Famine  in  Thar  and  Parkar  districts  of  Sind. 

France,    A  seyere  famine  throughout  the  kingdom. 

Scotland.    From  rain  and  cold ;  also  in  England. 

Cctmiola.    Famine  from  rain  and  mildew  ;  continued  several  years. 

Ireland.    Com  very  dear.   '*  Many  hundreds  perished."   Emigration. 

India.  Famine ;  appears  to  have  been  confined  to  North  Western 
Provinces. 

France.    A  severe  famine. 

India.    Famine  in  Delhi  and  its  neighbourhood. 

Ireland.    Potatoes  destroyed  by  frost ;  wheat  d^u.  per  kilderkin. 

England,  **  From  frost,  cold,  exporting  and  hoarding  up  com." — 
Shobt. 

Scotland,  From  "terrible  shake- winds  when  com  was  ready  for 
reaping." — Shoet. 

India,    Famine  in  Nara  districts  of  Sind,  and  Thar  and  Parkar. 

England,    Extended  famine. 

Ireland,  Gbeat  scarcity;  distilling  and  exportation  of  com  pro- 
hibited by  Act  of  Parliament. 

Scotland,  "  The  ma^trates  of  Edinburgh  and  G-lasgow  have  put  a 
stop  to  the  exportation  of  grain,  tallow,  and  butter,  in  their  respec- 
tive jurisdictions  ;  a  power  which  the  magistrates  of  London  do  not 
seem  to  possess." — Oentleman's  Magasine,  Februaiy. 

India  (Hmdustan).  First  great  Indian  famine  of  which  we  have 
record.  It  was  estimated  that  3,000,000  of  people  perished.  The 
air  was  so  infected  by  the  noxious  efl9uvia  of  dead  bodies,  that  it 
was  scarcely  possible  to  stir  abroad  without  perceiving  it;  and 
without  hearing  also  the  frantic  cries  of  the  viotims  of  fiunine  who 
were  seen  at  eveiy  stage  of  sufiering  and  death.  Whole  families 
expired,  and  villages  were  desolated.  When  the  new  crop  came 
forwiurd  in  August  it  had  in  many  cases  no  owners.  Encgctcpadia 
Eritannicd^f  Art.  Hindustan.  Other  estimates  have  been  that 
one-third  of  the  population  perished. 

"  Alarming  want  of  rain  was  also  reported  throughout  all  the  upper 
parts  of  Bengal.  Madras  was  also  sufi'ering  from  drought,  and 
from  the  ravages  of  the  enemy,  and  the  demands  for  grain  caused 
a  scarcity  also  in  Calcutta.  During  September,  October,  and 
November,  the  drought  continued  nearly  all  over  Bengal,  the 
calamity  being  most  severely  felt  in  Behar  and  the  Bengal  difttricta 
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Table  I. — Chforyoiogy  of  Famines — dmid, 

India — Contd, 
north  of  the  Gkmges.  A  plentiful  rain  fell  in  June,  1770 ;  but  the 
hopes  of  relief  from  the  next  crop  which  were  thereby  raised,  were 
disappointed  bj  the  overflowing  of  the  rirers  in  the  eastern  pro- 
Tinoes ;  but  the  new  crops  in  all  the  districts  not  greatly  injured  by 
floods  were  good."  The  famine  ceased  by  the  end  of  the  year. — 
DAinrBBS,  1877. 

Bohemia,  Famine  and  pestilence  said  to  carry  off  168,000  per- 
sons. 

Busna  and  Poland.  Famine  and  pestilence  carry  off  some  ao,ooo 
people. 

ItcUy,    Failure  of  harrest. 

Cape  de  Verde.    Ghreat  famine — 16,000  people  perish. 

India.  Famine  in  the  Gamatic  and  the  Madras  settlement.  "  The 
Camatic  had  been  derastated  by  Hyder  Ali's  incursions  in  1780-81, 
and  the  settlement  of  Madras  was  reduced  to  great  straits  for  food, 
as  the  whole  country  in  its  ricinity  was  suffering  from  a  general 
scarcity.  Early  in  1781  the  Goyernment  of  Mac&as  took  steps  to 
regulate  the  supply  of  grain ;  and  the  distress  continuing,  in 
January,  1782,  a  public  subscription  was  raised  for  the  relief  of  the 
poor,  to  which  the  Gbremment  contributed.  Thie  woe  the  origin 
of  the  inetitution  for  the  relief  of  the  native  poor,  known  as  the 
Monegar  Choultry.  Early  in  October  the  Qt>Yemmeut  deemed  it 
necessary  to  take  the  supply  of  rice  and  food-grain  into  their  own 
hands.  The  scarciW  seems  to  hare  come  to  an  end  in  the  early 
months  of  1783."— I)A2fVBBS,  1877. 

India.  Famine  in  proyince  of  Bind,  including  Thar  and  Parkar. 
*'When  the  Kulhora  dynasty  ceased  in  1782,  and  that  of  the 
Talpors  commenced,  a  very  serere  famine  occurred,  which  lasted 
for  two  and  a-half  years.  During  four  months  of  this  time  not  a 
grain  of  com  was  pi^ocurable.  This  famine  was  caused  by  the 
buminff  of  crops,  and  the  suspension  of  cultiration  during  a  period 
of  hostilities.  Oiere  was  also  no  rainfall  for  two  years." — Dantbbs, 
1877. 

India.  Famine  in  the  north-west  proTinces  of  the  Punjab.  "The 
disturbance  of  the  season  of  1783  seems  to  hare  been  general ;  but 
as  the  countries  most  affected  were  not  then  sulnect  to  British  rule, 
Terr  little  information  therein  is  obtainable.  There  are  reasons  for 
beheying  that  the  upper  parts  of  Hindustan  had  been  yisited  with 
extraordinary  drought  during  the  two  previous  years.  In  S^ 
tember  and  October,  1783,  there  was  an  abnormal  cessation  of  rain 
and  extreme  drought,  and  in  the  latter  month  a  terrible  famine 
wae  reported  in  all  the  countries  from  beyond  Zahore  to  Karum- 
nasa  (the  western  boundaiy  of  Behar)  ....  and  the  famine  had 
been  already  felt  in  all  the  western  districts  towards  Delhi.  To 
the  northward  of  Calcutta,  the  crops  upon  the  ground  had  been 
scorched,  and  nearly  destroyed." — ^Daktsbs,  1877.  By  the  middle 
of  1784  the  famine  had  abated. 

India.     Famine  prospects  in  Behar  and  north-west  TOoyinoes  of 
Punjab,  consequent  upon  access  of  rain  and  floods.    The  Goyem- 
ment  hud  an  embargo  on  the  exportation  of  grain. 
\  France.    Qrieyous  famine ;  proyinoe  of  Bouen. 

India.  Famine  in  district  of  Baroda,  and  in  many  adjoining  dis- 
tricts, in  some  of  which,  however,  it  was  only  partial  and  local. 
*'  Very  little  is  known  concerning  the  famine  in  many  of  the  dis- 
tricts named,  beyond  the  fact  that  in  1790  tradition  records  the 
ocemrenoe  of  a  very  severe  famine.  An  almost  total  failure  of  itfin 
was  the  immediate  cause,  apparently,  of  the  calamity ;  and  sufficient 
information  exists  to  prove  that  it  wae  one  of  the  most  remarkable 
on  record.  So  great  was  the  distress  that  many  people  fled  to 
other  districts  in  search  of  food ;  while  others  destroyed  themielyes. 
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and  Bome  killed  their  children,  and  lired  on  thor  flesh.      In 
Belgaum  the  Bcarcitr  was  aggrarated  by  people  flocking  into  the 
district  boarding  on  the  Godaveiy." — Dantbbs,  1877. 

In  £ach,  in  1791,  a  famine  was  caused  by  innumerable  black  ants 
which  swarmed  in  almost  all  parts  of  the  oountrj,  and  destroyed 
regetation.  [This  Kach,  formerly  Cutch,  is  in  Bombay  Presi- 
dency, situated  south-east  of  the  mouths  of  the  Indus,  and  appears 
in  later  times  to  hare  become  a  terribly  Gk)d-forsaken  place: 
famines  and  plagues  constantly !] 

India,  Serious  dearth  in  the  northern  districts  of  the  Madras  Pre- 
sidency, and  the  pressure  continued  f(^  about  two  years,  from 
KoTember,  1790,  to  Noyember,  1792.  "  Many  deaths  m>m  starra- 
tion  occuired.  At  an  early  period  Gt>yemment  suspended  the 
import  and  transit  duties  on  all  kinds  of  grain  and  proyisions,  and 
themselyes  imported  sprain  from  Bengal  In  the  lattor  part  of 
1791  the  export  of  nee  from  Tranjore  was  prohibited,  except  to 
the  distressed  districts.  Rice  was  distributed  by  Goremment, 
and  relief  was  afforded  by  employing  the  poor  on  public  works." — 
DANysBS,  1877. 

This  was  the  first  occasion  of  the  poor  being  employed  on  public 
works  by  the  Gt)yemment  in  India. 

England.    Scarcity  of  food  seyerely  felt. 

United  Kingdom.  Ghreat  scarcity;  flour  obtained  from  America; 
Committees  of  both  Houses  of  Parliament  were  appointed  to 
inquire  into  means  of  supplying  food. 

India.  Famine  in  the  Nizam's  domhiions  (Bombay  Presidency). 
**  This  famine  was  caused  in  the  sereral  districts  affected  by  it  hj 
four  distinct  causes,  which  operated  apparently  about  the  same 
time.  In  Kaoh  the  crops  are  said  to  naye  been  destroyed  br 
locusts.  In  Pahlumpur,  Berra  Kanta,  Surat,  GKiserat,  Hyderabad, 
Belgaum,  and  Butnagher^,  the  flimine  is  stated  to  haye  been 
caused  by  want  of  rain.  Oandeish  was  oyerrun  by  the  armies  of 
Holkar ;  and  the  Pindaree  bands  sacked  and  burned  yillages  in 
eyery  direction,  eyen  destroying  the  grain  standing  in  the  Adds ; 
and  the  same  fate  attended  the  districts  of  Ahmednaear,  Poona, 
and  Sholapur :  whilst  the  influx  of  starring  people  from  other 
districts  into  Sattara,  Kolapur,  Dharwar,  and  Oolaba,  caused  a 
scarcity  of  food  in  those  districU.** — Daktess,  1877. 

India.  Scarcity  in  the  Bombay  Presidency,  following  the  un&your- 
able  season  ci  1804 ;  seyere  pressure  on  the  poorer  classes.  "  In 
the  latter  part  of  the  following  year  a  general  failure  of  crops 
appears  to  haye  occurred  in  most  parts  of  the  presidency,  and  the 
scarcity  caused  thereby  had  not  passed  oyer  until  October,  1807." 
— DAinrBBB,  1877. 

United  Kingdom.    Great  scarcity  in  England  and  Ireland. 

India.  Famine  in  parts  of  Sind  and  other  neighbouring  districts, 
attributed  to  failure  of  rain.  "  In  Kach  and  rahlunpore  the  loss 
was  aggrayated  by  locusts ;  and  in  Kattywar  it  was  followed  by  a 
plague  of  rats.  Guxerat  suffered  most  from  scarcity  caused  by 
export  of  grain  to  the  famine  districts ;  and  Ahmerdabad  was 
oyerrun  wiui  starying  immigrants.  In  Mjahee  Kanta  the  distress 
was  caused  by  internal  disturbances ;  whilst  in  Broach  there  was 
no  failure  of  rain,  but  the  crops,  before  they  were  reaped,  were 
entirely  deyoured  by  locusts,  which  came  in  yerr  large  numbers, 
and  spread  fdl  oyer  the  countiy." — Daktbbs,  1877. 

India.  Scareity  in  Madras  Presidency,  following  unfayourable 
season  of  1811;  "but  no  serious  distress  appears  to  haye  been 
generally  experienced  throughout  the  presidency  on  this  occasion, 
although  the  district  of  Madras  suffered  considerably." — 
DimrBBS,  1877. 
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Poland.  Suffered  from  famine,  consequent  upon  an  inundation; 
abo  Drontheim  (Norway),  in  consequence  of  the  intercepting  of 
supplies  bj  Sweden ;  5,000  perished. 

India,  Partial  famiue  in  many  parts  of  the  Agra  district;  the 
autumn  crop  of  1812  failed,  and  the  harvest  of  the  following 
spring  was  indifferent.  In  1818  the  rains  set  in  late,  and  were 
then  onlj  partial. 

India,  Great  scarcity  in  the  Allahabad  and  neighbouring  districts, 
under  the  following  ciroumttanoes : — "  The  rains  set  in  late,  but 
when  they  did  come  they  appear  to  hare  fallen  in  abundance.  The 
land  which  had  hitherto  been  so  dried  up  by  the  heat  that  sowing 
had  to  be  undertaken  twice  without  any  effect,  became  so  drenched 
that  a  third  sowing  was  not  possible  till  the  middle  of  September. 
In  Bundelkhand  the  kharif  of  1819  failed  extensiToly,  and  frost 
nipped  the  spring  crops  in  the  beginning  of  1820."— ^Dantjbbs, 
1877. 

India,  Famine  in  Upper  Sind  and  neighbouring  proTinces,  caused 
only  partially  by  drought.  "  In  1819  there  was  a  failure  of  crops 
in  Ahmedabad,  caused  by  unseasonable  weather  after  the  monsoon ; 
whilst  in  Sawunt  Warru  it  was  occasioned  by  a  sudden  and 
unusual  fall  of  rain,  accompanied  by  a  teirific  storm — the  former 
destroying  the  ground  crops,  and  the  latter  the  bagayut  produce."— > 
PAinrXBS,  1877. 

Ireland.    Dreadful  famine,  produced  by  failure  of  potato  crop. 

"  While,  however,  the  agriculturists  of  the  continent  were  suffering 
frdm  an  abundance,  a  grievous  famine  arose  in  Ireland,  showing  the 
anomalies  of  her  situation,  resulting  either  from  the  staple  food  of 
her  population  differing  ftrom  that  of  surrounding  nations,  or  the 
limitation  of  her  commercial  exchanges  with  her  neighbours.  Qer 
distresses  from  scarcity  were  aggravated  by  the  agrarian  outrages, 
orifiinating  in  the  pressure  of  tythes  and  rack-rents  on  the  peasantry 
and  small  farmers.  Several  of  the  ringleaders  of  these  disorders 
were  apprehended  by  the  civil  and  military  power,  and  great 
numbers  executed  or  transported." — ^Wass'b  Brit.  Hiti. 

India.  Famine  in  several  districts.  In  Delhi  and  neighbouring 
provinces  it  was  due  to  severe  drought ;  in  the  Madras  Presidency, 
and  more  particularly  in  the  Camatic  and  Western  districts,  the 
cause  was  failure  of  rains  at  the  usual  season.    In  Hindustan  the 


India.  Famine  in  the  north-west  provinces,  occasioned  by  failure  of 
rains ;  and  scarcity  in  Sanger  and  Nerbada  territories  caused  by 
hUght,  and  a  succession  of  heavy  thunder  storms. 

India.  Famine  in  parts  of  Hindustan.  '*  The  autumn  of  1827  and 
the  following  spring  were  marked  by  drought  aeross  the  Jumna.  In 
Pergunnahs,  Raneea,  and  Sirsa,  the  nuns  commenced  auspiciously, 
but  stopped  abruptly  early  in  July,  and  did  not  begin  again  till  the 
22nd  September.  It  was  then  too  late  to  retrieve  the  mischief 
which  the  drought  had  already  caused;  and  to  add  to  the  general 
distress,  there  was  ewery  chance  of  a  failure  in  the  wheat.  This 
was  the  staple  rubbee  crop  in  these  regions,  and  its  success  was 
mainly  dependent  on  the  river  Ghuiges  overflowing  its  banks,  but  on 
this  occasion  the  usual  inundations  did  not  occur." — ^Daitvebs, 
1877. 

Ireland.  Famine ;  Parliament  granted  40,000/.  for  relief ;  74410Z. 
subscriptions  in  England. 

India.  Scarcity  in  Poona  and  the  southern  Mahratta  country, 
producing  considerable  distress,  but  hardly  a  famine. 

India.  Famine  in  some  of  the  north-west  provinces.  "  It  is  said 
that  not  a  sintde  shower  of  rain  fell  in  Ajmir  in  1832.  In  the 
following  year  uia  drought  was  most  severely  felt  in  Sundelkhand, 
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and  in  the  southern  pergnnnahs  of  Cawnpore ;   but  in  the  per- 
gunnahfl  bordering  on  the  G-anges,  the  rubbee  waa  good  owimg  to  the 

faciUtietfor  irrigation" — ^Danybbb,  1877. 

India.  Famine  in  the  G-untoor  and  other  districts  in  the  Madras 
Presidency ;  about  200,000  perished.  Mr.  Danrers  sajs  "  this  was 
the  most  serious  famine  which  has  occurred  since  the  British 
occupation,  and  from  the  fearful  loss  of  life  which  took  place  in 
the  Guntoor  district  on  this  occasion,  the  scarcity  became  generally 
known  as  this  '  Guntoor  famine.' " 

India.    Famine  in  Madras  Presidency. 

"  In  1834  rain  fell  copiously  in  Kach ;  grain  was  sown  and  came 
up  well;  but  loeuaU  appeared  and  destroTcd  aU  the  crops  and 
grass  as  well  as  the  trees.  In  Ahmedabad  there  was  excessire  rain 
the  same  year,  which  rendered  cultivation  impossible,  and  loeutt* 
also  appeared  in  great  quantities.  In  Broach  the  famine  of  1835 
was  also  caused  by  excessire  rain,  which  destroyed  the  spring 
crops,  whilst  the  winter  crops  were  also  hnmt  up  by  intense  cold. 
In  the  other  districts  named,  the  scarcity  appears  to  have  been 
caused  by  failure  of  crops  owing  to  drought." — ODakybbs,  1877. 

India.  Famine  in  north-west  proTinces,  resulting  from  a  general 
failure  of  rain.  This  was  also  felt  in  the  lower  prorinces :  for  in 
Calcutta  it  is  said  the  tanks  were  empty.  Lord  Auckland  wrote  in 
January,  1838 :  "  The  fall  in  the  usual  season  of  the  rains  last  year 
was  unusually  late  and  scanty;  and  an  absolute  drought  has 
followed  up  to  the  present  time." 

India.  Great  scarcity  and  considerable  distress,  caused  by  failure  of 
rains  in  Surat  and  other  districts  in  the  Bombay  Presidency.  Luge 
numbers  of  people  left  these  provinces  in  search  of  food  elsewhere. 

Ireland.  Famine ;  the  Gk>Temment  expended  850,000/.  in  relief  of 
sufferers. 

Belgium.  Severe  famine;  but  relieved  from  supplies  from 
neighbouring  countries. 

Ireland.  Great  potato  famine;  Parliament  advanced  nearly 
io,ooo,ooo2. ;  about  275,000  persons  are  sUp^xMed  to  have  perished. 
The  famine  in  the  whole  lasted  over  nearly  six  years ;  the  population 
became  reduced  by  about  2,500,000.  The  emigration  to  America 
was  1,180^.09,  and  11029,552  are  said  to  have  (ued  from  starvation 
and  pestilence  consequent  upon  it.  This  is  probably  over-stated. 
It  is  further  said  that  about  25  per  cent,  of  the  emigrants  died 
vrithin  twelve  months  of  leaving.  The  Commerce  and  Navigation 
Laws  were  repealed. 

France.  Scarcity.  Food  riots.  At  Chateauroux  a  wealthy  com 
merchant  who  defied  the  mob  was  set  upon  and  beaten  to  death. 

India.  Great  scarcity  in  the  Bellary  district  (Madras  Presidency). 
"The  rains  which  usually  fiiU  in  the  months  of  October  and 
November,  ceased  at  an  imusually  wAj  period  in  the  year  1863  ; 
and  the  showers  which  usually  fall  m  June  and  July,  had  been 
scanty.  The  grain  harvests  were  consequently  almost  universaUy 
deficient,  and  considerable  distress  occurrod  in  several  parts  of  this 
presidency.  In  Bellaiy  district,  the  season  had  been  exceptionally 
unfavourable :  an  average  fall  of  only  9^  inches  of  rain  having 
taken  place  during  the  year,  against  an  average  of  about  double  that 
quantity  in  previous  years.  The  stocks  of  grain  on  hand  were 
smaU :  for  serious  daniage  had  been  occasioned  by  a  storm  in  1861 
to  several  oi  the  irrigation  works  of  the  district ;  and  in  1862  the 
falls  of  rain  had  been  unseasonable,  and  the  crops  short.'*— 
Davtbxs. 

India.  "  In  1869-60  the  Delhi  territory  suffered  from  want  of  rafai. 
The  great  Nujjuf^hur  Jhed  became  entirdlv  drr— a  thing  never 
before  known  withm  the  memory  of  man.    The  rains  of  1860  com- 
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pletelj  failed  in  the  oountrj  between  the  Jumna  and  the  Sutlej ;  and 
except  where  irrigation  was  ayailable,  no  autumn  or  spring  crop 
could  be  sown."— Dantbbs,  1877. 

India.  Considerable  scarcity  of  food  in  Each  and  yarious  other 
districts  of  the  Bombay  Presidency,  owing  to  scanty  and  unseason- 
able  rains  in  1861,  and  to  short  isA  in  the  early  part  of  1862. 

India.  Awful  famine  in  the  Lower  Froyinces  of  Bengal,  Orissa, 
Behar,  &c. ;  1,500,000  persons  reported  to  haye  perished. 

"  The  total  Quantity  of  rainfall  for  the  year  [1865]  was  not 
unusually  small  in  most  of  the  districts  01  Bengal,  but  it  fell 
abnormally  and  out  of  time.  Much  rain  fell  early  in  the  season, 
before  the  usual  time  for  sowing,  while  the  later  rains,  which  are 
usually  expected  in  the  end  of  September  and  October,  £Euled." — 
Dakybbs,  1877. 

Gh'eat  scarcity  also  in  Madras  Presidency,  through  many  districts. 

India.  Famine  and  scarcity  in  a  considerable  number  of  the  north- 
west proyinoes,  including  Delhi,  Meerut,  &o.  This  was  occasioned 
by  failure  of  the  haryest  of  1868,  following  upon  the  inferior  crop 
of  1867. 

Persia.    Seyere  famine. 

India.  Bengal ;  famine  arising  from  drought.  The  Goyemment  took 
early  measures,  and  at  a  cost  of  6,500,000^.  organised  a  system  of 
relief.  About  1 ,000,000  tons  of  rice  were  carried  into  the  oQstressed 
districts  ;  and  about  100,000  remained  after  relief  concluded. 

Mr.  Danyers  giyes  us  the  following  details  respecting  this  famine  :— 
"During  tm-ee  successiye  years  the  weather  in  Bengal  had  been 
abnormal.  In  1871  the  rain  was  excessiye,  but  the  crops  were 
good.  In  1872  the  rain  was  deficient,  but  although  extraoidinarily 
scanty,  it  was  happily  distributed  both  in  time  and  place,  and  the 
crops  wefe  good  m  Bengal,  and  not  bad  in  Behar.  The  year  1873 
wcu  again  dryy  almost  beyond  precedent,  and  what  rain  there  was  was 
unfortunately  distributed.  South  of  the  Gkuges  it  was  excessiye ; 
but  in  North  Behar,  and  almost  the  whole  of  Bengal,  the  rain  was 
below  the  ayerage.  Coupled  with  deficient  rainfall,  the  monsoon  of 
1873  ¥ras  abnormally  hot  ....  In  January,  1874,  it  was 
reported  that  the  fh>st  and  west  winds  were  drying  up  the  crops  in 
Patna.  The  famine  reached  its  culminating  point  in  April  and 
May." 

Asia  Minor.  Seyete  fiimine;  great  efforts  made  by  Turkey  to 
alleyiate;  also  sub^riptions  raised  in  England.  Deaths  up  to 
July,  1874  {Tifnes,  31st  March,  1875),  150,000. 

India.  Madras  Presidency.  One  of  the  most  extended  famines  on 
record.  The  cost  to  the  GK)yemment  of  India,  in  remedial  mea- 
sures and  loss  of  reyenue,  is  estimated  at  10,000,000^  The  actual 
amount  of  mortaUty  occasioned  is  difficult  to  determine,  the  esti- 
mates yary  so  mucn.  Cholera  preyailed  in  some  of  the  fiunine 
districts,  and  added  greatly  to  the  number  of  deaths.  The  Mansion 
House  Relief  Fund,  instituted  by  the  lord  mayor  (Sir  Thomas 
White),  exceeded  half-a-million  sterling. 

Mr.  Danyers  giyes  the  following  details  regarding  the  meteorological 
incidents  associated  with  this  famine  :  *'  The  season  of  1874  was 
generally  good,  but  in  parts  it  was  unfayourable.  In  1875  the 
season  was  in  many  places  unpropitious.  In  1876  the  south-west 
monsoon,  or  summer  rains,  were  deficient  throughout  the  greater 
part  of  the  Madras  Presidency,  and  in  the  Bombay  district  of 
Poona.  In  the  northern  portions  only  of  the  Madras  Presidency 
....  was  the  rainfall  ordinarily  propitious.  The  north-east 
monsoon,  or  autumn  rains,  failed  still  more  disastrously.  In 
October  the  whole  of  the  nine  districts  of  the  Bombay  Deocan  were 
threatened  with  a  serious  famine,  nearly  all  the  monsoon  crops 
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haying  perished,  and  there  having  been  no  later  rains  to  a^mit  of 
Bowing  the  rabi.  .  .  .   The  spring  and  summer  rains  again  failed  in 

1877.  .  .  .  and  added  to  this,  thej;ainfall  was  short  aJmoet  all  oyer 
northern  India. 

Egypt,    Short  rainfall  and  low  Nile  ;  great  scardtj. 

Morocco.    Drought  of  preceding  season  produced  famine. 

Brazil.  Great  drought  in  northern  proTinces,  and  upwards  of 
200,000  of  the  population  exposed  to  famine. 

North  China,  A  telegram  dated  26th  January,  1878,  sajs: 
"Appalling  famine  raging  throushout  four  proTinces  North  China. 
Nine  million  people  reported  destitute.  Children  dailj  sold  in 
markets  for  [raising  means  to  procure]  food.  Foreign  Belief  Com- 
mittee appeal  to  England  and  America  for  assistance."  Total  popu- 
lation or  districts  iSfected,  70  millions.  Mr.  Fredk.  H.  Balfour, 
of  Shanghai,  said:  "The  people's  faces  are  black  with  hunger; 
they  are  dying  by  thousands  upon  thousands.  Women  and  giris 
and  boys  are  openly  offered  for  sale  to  any  chance  wayfarer.  ^  hen 
I  left  the  countrr,  a  respectable  married  woman  could  be  easily 
bought  for  six  dollars,  ana  a  little  ^1  for  two.  In  cases,  howeyer, 
where  it  was  found  impossible  to  diispose  of  their  children,  parents 
hare  been  known  to  kill  them  sooner  than  witness  their  prolonged 
sufferings,  in  many  instances  throwing  themselyes  afterwards  down 
wells,  or  committing  suicide  by  arsenic." 

"  Lord  Derby  received  a  report  drawn  up  by  Mr.  Mayers,  Chinese 
Secretary  of  the  Legation  at  Pekin,  upon  the  distress  which  the 
drought  of  the  last  two  years  has  caused  in  the  northern  and  cen- 
tral provinces  of  China.  This  famine,  it  seems,  has  been  most 
severely  felt  in  the  district  furthest  from  the  coast.  With  the 
exception  of  Chefoo,  and,  in  a  lesser  degree,  llen-tsin,  no  foreign 
settlement  has  come  directly  into  contact  with  the  misery  which 
has  been  described  as  existing  in  the  interior,  nor  are  any  immediate 
traces  of  it  visible  in  the  neighbourhood  of  the  capital.  The 
apparent  cause  was  disturbance  in  the  usually  unfailing  regularity 
01  the  summer  monsoons.  The  spring  and  summer  of  1876  were 
marked  in  the  southern  maritime  provinces,  Kwangtung  and 
Fuhkien,  and  in  a  less  degree  also  along  the  coast  as  far  north  as 
Ningpo,  by  an  excessive  rainfall,  causing  in  the  two  provinces  above- 
named  di^trous  floods  and  much  destruction  of  crops.  In  the 
north,  on  the  contrary,  from  the  Yangtsxe  to  the  neighbourhood  of 
Pekin  and  thence  eastward  to  the  borders  of  Corea,  an  unusual 
drought  was  experienced." — Times,  13th  March,  1878. 

Further  papers  on  this  famine  were  presented  to  Parliament,  2nd  July, 

1878.  The  number  of  souls  for  whom  relief  is  required  is  said 
to  be  between  3  and  4  millions.  One  point  brought  out  is  the 
enormous  cost  of  transporting  supplies  to  the  province  of  Shansi, 
where  a  mountain  range  has  to  be  crossed  and  a  distance  of  some 
hundreds  of  miles  to  be  traversed  by  carts.  Mr.  Mayers  says  the 
reported  cost  of  transporting  these  supplies  to  Shansi  would  be 
about  four  taels  per  picul,  or,  say,  12^  sterling  per  ton.  Bir.  Hugh 
Fraser  sends  from  Pekin,  18th  January,  the  translation  of  a 
memorial  addressed  to  the  throne  by  Yen  King-Ming,  "  Special 
High  Commissioner  for  the  Superintendence  of  the  Arrangements 
for  Famine  Belief  in  Shansi.  The  commissioner  dwells  upon  the 
painful  scenes  he  has  witnessed  at  every  stage  of  his  journey,  in  the 
course  of  which  his  chair  has  continually  been  surrounded  by 
crowds  of  the  famine-etricken  population  imploring  relief,  to  whom 
he  has  administered  comfort  in  soothing  words,  assuring  them  of 
the  Imperial  sympathy.  The  roads  are  lined  with  corpses  in  such 
numbers  as  to  distance  all  efforts  for  their  interment,  while  women 
and  children,  starving  and  in  rags,  know  not  where  to  look  for  the 
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means  of  keeping  body  and  soul  together.  The  memorialist,  his 
heart  wrung  with  despairing  pity,  cannot  but  ask  why  has  a 
calamity  so  awful  as  this  been  visited  upon  the  people.  He  can 
only  ascribe  it  to  his  own  failure  in  the  due  discharge  of  his  duty, 
and  he  feels  that  his  shortcoming  admits  of  no  excuse.  In  reply, 
the  Q-rand  Council  has  received  a  rescript  expressing  profound 
sympathy  with  the  suflerings  of  the  people  as  repoitea  in  this 
memorial,  and  directing  that  all  that  is  possible  for  their  relief  be 
done,  in  consultation  with  the  governor  of  the  province." 

Note.—Tiie  Empire  of  China  has  long  been  subject  to  the  most  serious 
famines ;  but  of  these  we  have  foimd  no  details  available. 

Morocco.  A  correspondent  of  the  Jevoish  Worlds  residing  at  Mogador, 
and  carrying  on  business  in  that  city  as  a  merchant,  writes : — "  I 
regret  to  say  that  from  want  of  rain  the  southern  part  of  Morocco, 
comprising  the  provinces  of  Soos,  Haha,  Antu^,  and  the  Morocco 
districts,  is  suffering  from  famine,  every  description  of  food  being 
exceedingly  scarce,  and  the  pauper  population  of  Mogador,  always 
disproportionately  large,  forming  about  one*third  of  its  entire 
inhabitants,  is  being  rapidly  increased  by  numerous  famished 
Jewish  and  Moorish  families  from  the  adjacent  districts.  It  is  a 
fearful  sight  to  see  some  of  them — mere  living  skeletons.  The  Jews 
are  behaving  well,  and  have  collected  large  sums  and  distributes 
them ;  they  have  now  agreed  to  pay  a  tax  of  i\d.  on  every  pa^^kage 
of  food  and  grain  imported,  and  the  money  is  being  distributed 
weekly  among  the  Jewish  poor.  The  Moors,  poor  creatures,  get  no 
assistance  from  the  Gt>vemment,  and  little  or  nothing  from  their 
co-religionists ;  they  are  mainly  dependent  upon  the  charity  they 
receive  from  the  Jews  and  a  few  Christians.  Unless  this  Gt)vem- 
ment  quickly  does  something  to  assist  the  sufferers,  I  fear  that  the 
linuted  resources  of  the  merchants  here  will  necessarily  fail  under 
the  continual  drain,  and  render  them  unable  to  assist  the  increasing 
number  of  poverty-stricken  people.  There  is  no  kind  of  business 
now  doing,  except  in  articles  of  food,  and  consequently  the  working 
classes  have  nothing  to  do.  They  are  selling  their  clothes  and 
furniture  to  obtain  kkmI,  and  when  these  have  ^one  the  amount  of 
destitution  will  be  incr^nsed.  I  fear,  unless  rehef  comes  from  the 
Government  here,  or  from  some  charitably-disposed  persons,  that  I 
shall  have  to  relate  the  most  distressing  accounts.  Already  some 
cases  of  actual  starvation  have  occurred  among  the  Moors.  If  you 
could  see  the  terrible  scenes  of  misery— poor  starving  mothers, 
breaking  and  poimding  up  bones  they  find  in  the  streets,  and 
giving  them  to  their  famished  children — it  would  make  your  heart 
ache.  Baise  a  few  pounds  if  you  can,  and  if  you  can  ao  so  lay  it 
out  in  rice  at  the  wholesale  brokers,  and  have  it  shipped  by  the 
steamers  leaving  England." 

Cashmere,  Severe  famine,  regarding  which,  however,  no  exact 
details  have  come  to  hand. 


It  is  seen  ^m  the  preceding  table  (whicli  includes  in  the  whole 
over  350  famines  in  varions  parts  of  the  world)  that  famines  have 
given  rise  to  several  of  our  more  important  and  distinctive  institu- 
tions— as  the  Poor  Law  in  England  in  1586,  and  its  equivalent  in 
India  in  1781-83 ;  as  to  Government  Relief  Works,  vide  famine  in 
India  in  1790-92,  since  followed  out  in  various  parts  of  the  empire. 

But  in  truth  they  gave  rise  to  our  Corn  Laws,  see  first  record  of 
importation  of  grain  during  the  famine,  1258.     I  expect  to  be  able 
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to  show,  in  a  later  part  of  this  paper,  that  famines  gave  rise  to 
imperial  resfcrietions  on  the  price  of  food  as  early  as  about  the 
twelfth  century.  The  literature  of  famines  will  be  passed  under 
review  in  the  second  portion  of  this  paper.  The  subject  of  Indian 
faminesy  which  occupy  such  a  prominent  place  during  the  last 
century  of  the  table,  will  be  spoken  of  specially  later  in  this  paper. 

Enumeration  of  the  Causes  of  Famines. 

A  careful  analysis  of  the  preceding  table,  and  of  the  authorities 
from  which  it  is  compiled,  reduces  the  causes  of  famines  to  the 
following : — 

1.  Rain,  by  excess  of  which,  producing  Floods,  the  soil  becomes 
saturated,  and  decomposition  of  the  seed  is  produced. 

2.  Feost,  whereby  either  the  process  of  sowing  is  retarded,  or 
rendered  impossible,  or  the  vitality  of  autumn-sown  seed  becomes 
destroyed;  whereby  also  the  transport  of  grain  was  in  former 
periods  rendered  impossible. 

3.  Drought,  whereby  the  natural  moisture  essential  to  vege- 
table production  is  withheld  from  the  soil. 

4.  Meteorological  Phenomena,  other  than  the  preceding,  as 
comets,  hail,  earthquakes  (the  latter  frequently  leading  to  irrup- 
tions of  the  sea,  &c.). 

5.  Insects,  as  locusts,  grasshoppers,  ants,  Ac  Vermik,  as  rats, 
Ac,  destroying  vegetation. 

6.  War,  whereby  cultivation  is  prevented,  or  the  crops  wilfully 
destroyed,  or,  as  to  particular  towns  and  localities,  where  a  blockade 
has  been  established* 

7.  Dbfectivb  Agriculture,  arising  either  from  ignorance,  indif- 
ference, or  unsuitability  of  climate  or  location. 

8.  Defective  Transport,  or  bad  roads,  want  of  canals,  or 
shipping,  or  wilful  obstruction. 

9.  Legislative  Interference,  whereby  the  natural  course  of 
supply  and  demand  has  been  interfered  with  or  interrupted. 

10.  Currency  Restrictions,  including  debasing  the  coin, 
whereby  either  direct  or  indirect  influences  may  be  brought  into 
play. 

11.  Speculation,  known  technically  as  "engrossing,"  whereby 
the  necessary  supply  of  food  for  the  people  has  been  "  forestalled." 

12.  Misapplication  of  Grain,  such  as  its  excessive  use  in  brew- 
ing, distilling,  or  by  burning,  whether  wilfully  or  by  misadventure. 

At  a  first  glance  these  causes  arrange  themselves  into  two  entirely 
distinctive  divisions : — 1.  Natural  Causes,  or  those  beyond  human 
control.  2.  Artificial  Causes,  or  those  within  human  controL 
The  first  five  causes  named  rank  almost  entirely  under  the  first 
division.     The  remainder  are  all  subject  to  human  control,  although 
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not  always  immediately  so,  at  least  by  those  most  affected  at  the 
moment.     1  shall  deal  with  the  natural  or  nnavoidable  causes  first. 


1.  Bain. — In  temperate  climates  like  our  own,  an  excess  of  rain 
very  frequently  leads  to  famine.  The  ground  becomes  sodden,  and 
it  is  thus  impossible  to  get  upon  it  for  purposes  of  efficient  culti- 
vation ;  or  the  seed  having  been  deposited,  is  destroyed.  Or  again, 
if  the  rainfall  be  in  the  latter  half  of  the  year,  the  grain  is  not 
sufficiently  ripened  for  the  harvest ;  or  if  it  shall  have  been  cut,  then 
it  becomes  stacked  without  being  properly  dried,  by  which  means 
mildew  is  engendered,  and  it  moulders  and  spoils.  It  is  remarkable 
to  notice  what  a  large  proportion  of  the  famines  in  the  three 
divisions  of  the  United  Kingdom  have  been  occasioned  by  rains. 
Improved  cultivation  of  the  land,  as  good  drainage,  &c.,  lessen 
these  evils. 

Unfortunately  in  this  country  we  have  no  meteorological  records 
by  which  the  rainfall  over  any  lengthened  period  of  time  can  be 
ascertained.  In  the  absence  of  these,  I  am  driven  to  another 
expedient,  and  this  is  to  bring  into  requisition  a  table  offloads. 
The  effect  of  this  table  is  to  widen  our  view  of  the  causes  from 
which  famines  may  arise  and  have  arisen.  Many  of  the  statistical 
details  contained  in  this  table  have  a  value  quite  apart  fix>m  any 
immediate  bearing  upon  famines.  I  have  extended  it  to  all  parts  of 
the  world,  in  order  that  its  rauge  may  be  identical  with  that  of 
the  famine  table. 

Table  II. — Of  the  Floods  and  Inundations  of  the  World. 

B.C.  The  Delude,  the  first  mention  of  which  occurs  in  Oen.  ir,  7 — 22,  where 
Date  not  is  described  the  directions  receired  bj  Noah  relative  to  the  construe- 
fixed*  tion  of  the  ark.  The  commencement  of  the  Flood  is  related  in 
Gen.  vii,  10 — 12.  The  waters  increased  for  40  days  {v.  17),  and 
remained  upon  the  earth  150  days  (v.  24),  at  the  end  of  which  time 
the  ark  rested  on  the  mountain  of  Ararat  (Q-en.  Tiii,  4).  This  was 
regarded  bj  the  narrators  of  the  erei^t  as  a  general  deluge — a  fi&ct 
now  yery  much  doubted  on  scientific  grounds.  The  date  of  the 
occurrence  ranges  according  to  the  estimates  of  different  authorities 
from  BtC.  3246  down  to  B.o.  2104. — TbwKSBND's  Dictionary  of 
Dates, 

Attica  (Greece).  A  flood  known  as  the  Deluge  of  Ognrges.  It  was 
occasioned  bj  the  sea  being  driren  in  by  winds,  ana  is  sometimes 
spoken  of  as  the  '*  Second  Deluge." 

Deucalion  (Ghreece) .  Ghreat  flood  from  rain,  which  extended  all  through 
Thessalj.    It  is  sometimes  spoken  of  as  the  **  Third  Deluge." 

Ephesus  (Asia  Minor)  was  destroyed  by  an  inundation.  Rebuilt  on 
a  more  elerated  site  B.C.  800. 

Rome.  The  oyerflowing  of  the  Tiber  is  said  to  hare  swept  away  all 
the  houses  and  buildings  in  the  lower  part  of  the  city.  The  rirer 
overflowed  again  b.o.  54  and  27.     (See  a.d.  15.) 

England.    Great  flood  in  yalley  of  the    Thames;    many  persons 

drowned,  and  cattle  destroyed. 
England.    Great  overflow  of  Humber,  flooding  the  country  all  round. 
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England.    Overflow  of  Seyem ;  great  damage. 

Rome.     The  Tiber  again  oyerflowed,  and  did  iuch  serious  damage 

that  it  was  proposed  in  the  Senate  to  diminish  its  waters  bj  dirert- 

ing  some  of  the  chief  tributaries.     (B.o.  241.) 
England.    Greai  overflow  of  the  Trent. 

„  Overflow  of  the  Dee ;  great  damage  done  to  Chester. 

n  Medway  overflowed,  and  drowned  manj  cattle. 

„  The  Thames  overflowed,  the  waters  extended  through  four 

counties  ;  io,ooo  people  drowned,  and  much  damage  to  property. 
En^^land.    Yolcanio  eruption,  followed  bj  inundation  of  sea.    lale 

of  Wight  separated  from  Hampshire. 
England.    Qrest  overflow  of  the  Severn,  many  people  and  much 

cattle  drowned. 
England.    Qreat  overflow  of  the  Medwaj*.    Loss  of  life. 

„  Humber  overflowed ;  damage  extended  over  50  miles  of 

oountiT. 
England.    The  Severn  again  overflowed ;  great  loss  of  life  and  cattle. 

„  The  Humber  again  overflowed. 

Dorsetshire  (England).    Inundation  of  the  sea,  which  came  20  milet 

inland.     Great  loss  of  life  and  property. 
Edinburgh  (Scotland).    Considerable  damage  from  flood. 
England.    Trent  vaUey  overflowed.     Q-reat  destruction,  extending 

20  miles  from  ordinary  course  of  stream. 
Northumberland.    Great  flood  in  Tweed ;  much  damage. 
Lincolnshire.    An  eruption  of  the  sea  laid  under  water  many  thoufand 

aores.^CAKDEN. 
England.     The  Ouse  overflowed)  and  drowned  many  people  and 

cattle. 
England.    The  Humber  overflowed  and  did  great  damiage. 
Isle  of  Thanet  (Kent).    Flooded.    Loss  of  life  and  property. 
England.    The  inhabitanta  of  Feme  Island  (off  coast  of  liorthum- 

berland)  destroyed  by  inundation  of  sea. 
England.    Irruption  of  the  sea  in  Lancashire. 
„  Great  overflowing  of  the  Tweed. 

„  Severn  valley  flooded ;  great  loss. 

Cheshire  (England).    Inundation  from  the  sea;  several  thouaands 

[about  5,00^  of  people  drowned,  and  much  damage. 
Egypt.     An  inundation  consequent  upon  an  earthquake  destroyed 

many  of  the  inhabitants. 
SicUg.    Inundation  from  sea ;  great  destruction. 
Cheshire.    Overflowing  of  the  Dee,  and  great  destruction. 
Egypt.    Unusual  overlow  of  Nile ;  great  damage. 
Hampshire.    Inundation  of  sea  and  great  destruction,  near  South- 
ampton. 
WaUs.    The  sea  made  great  inroads,  both  north  and  south,  manj 

people  and  much  cattle  drowned. 
Constantinople.    Much  flooded,  consequent  upon  four  days'  isoessant 

rain. 
London.    The  Thames  for  many  miles  above  and  below  much  flooded ; 

great  damage. 
England,    The  Severn  valley  again  overflowed  ;  great  damage. 

„  The  Trent  overflow^     Great  number  of  cattle  drowned. 

Edessa  (Mesopotamia),  sometimes  called  "Antioch  of  the   Fair 

Streams."  A  destructive  flood  did  considerable  danutge  to  the  city. 
England.  The  Humber  overflowed.  Many  people  and  cattle  drowned. 
Northumberland,    The  Tweed  again  overflowed.    People  and  cattle 

drowned. 
France  and  Baly.    Great  floods  f^m  rains. 
Greece.    Inundation  from  the  sea ;  part  submerged. 
Scotland.    Violent  rain  storms  exteiMling  over  (Lve  months. 
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Table  II.— 0/  the  Floods  and  Inundations  of  the  World.— Contd. 


A.D. 

564. 
670. 
675. 

679. 
680. 
690. 
684. 
640. 


684. 

685. 
690. 
693. 
717. 
719. 
730. 
738. 

776. 
785. 
788. 
813. 


818  or  820 
834.... 


840. 
856. 
86L. 
864. 
876. 
885. 
912. 
918. 
918. 
935. 
942. 

942. 
952. 

959. 

968. 

973. 

989. 

1012 . 

'18. 

'14. 

'16. 
'20. 
'81. 
'40. 
'45. 
'46. 


England.    €hreat  rtiii  floodi. 

licUi/,    Ghreat  rains  and  floods. 

England,    Parts  of  Essex,  Suffolk,  and  Norfolk  inundated  from  the 

sea. 
Prance  and  ItcUy.    Great  rains  and  floods. 
Angle$ea  (Wales).     Much  damaged  by  the  sea. 
Itdly,    Q-reat  floods  from  tempest ;  followed  by  plague. 
Ireland.    Floods  in  Munster. 
Cheshire  and  Lancashire  (England).  Ghreatly  damaged  by  inundations 

of  sea. 
Keni  (England).    The  Medway  orerflowed ;  great  damage. 
Japan.    More   than  500,000  acres  of  land  in  the  Isle  of  Sikokf 

swallowed  up  by  inundation  of  the  sea,  following  earthquake. 
Ireland.     QtresA,  inundation  from  the  sea. 
liafyf  Venicey  Liguria.    Q-reat  floodfl  from  riolent  rain  storms. 
Ireland,    Floods  of  rain  in  Leittster. 
Rome.    The  Tiber  greatly  overflowed  from  rains. 
Ireland.    A  rainy  summer ;  great  inundations  of  the  sea. 
Edinburgh  (Scotfand).    Groat  damage  by  rain  or  inundation. 
Glasgow.    Great  floods ;  more  than  400  fiimilies  drowned.     [Some 

autiborities  give  the  date  758.] 
Ireland.    Great  fall  of  rain,  and  consequent  floods. 

„         "  A  flood  in  Darinis." 
Italy.    The  Tiber  much  flooded  by  rains. 
England.    Great  overflow  of  the  Severn ;    2,000  people  and  7,000 

cattle  drowned. 
France.    Great  rains  and  floods. 
Northumberland.    Tweed  overflowed  and  extended  30  miles  round. 

Loss  of  life  and  cattle. 
Oermang.    The  Khine  flooded  from  rains. 

England.    Ghreat  rains  and  floods,  followed  by  epidemic  of  quinsy. 
Kent  (England).    Floods  in  Medwav.     Great  loss  of  cattle. 
England,    The  Humber  again  greatly  flooded. 
Scueong.    Ghreat  rains  in  June.    Extended  damae^. 
Cheshire.    The  Dee  greatly  overflown ;  many  villages  injured. 
Saxong.    Flooded  by  rain,  "  after  a  comet." 
Scotland.    Bains  extending  over  five  months ;  consequent  floods. 
Ireland.    A  great  flood. 

Southampton.    Gb«at  floods ;  many  people  drowned. 
England.     December.      Great  rams  and  floods,  "after  comet  in 

November." 
Ireland.    Great  flood  of  the  Shannon. 
Bagdad    (Asiatic  Turkey).    Half  the  city  inundated  from  great 

overflow  of  the  Euphrates. 
Bagdad.    Nearly  thrae-fourtlis  of  the  city  inundated  from  a  serious 

overflow  of  the  Euphrates. 
Persian  Oulf,     Severe   irruption  following  earthquakes.     Several 

cities  destroyed,  and  new  islands  formed. 
England,    Thames  matly  overflown ;  nuiny  people  drowned. 
„  Floods  fdl  the  winter. 

„        and  Ghrmany,     Great  inundations  of  the  sea. 
„  Earthquake,  floods,  thunder,  lightning,  hurricane. 

„         ^  Great  inundations  of  the  Engush  coasts ;  '*  a  number  of 

seaport  towns  demolished." 
Ireland.    Excessive  rains  and  floods — producing  cattle  mortality. 
England.    QrresX  floods  followed  by  plague. 

„  Extended  general  floods  m>m  rains. 

Germany.    Great  floods. 
Flanders.    Intmdations  from  the  sea. 
Severn  VaUey  (England).    Chreat  rain  floods ;  loss  of  cattle. 
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Table  IL— 0/  the  Floods  and  Inundations  of  t/ie  Wodd—Contd. 


A.D. 

1076. 
'86. 


'88 

*90 


•94 

*98or 
(1100) 


1099. 


1100  or 
(1108) 


'06 ... 
'06... 
•18  or  19 
'25 ... 
'83 ... 
'84... 
'62 ... 
'66... 
'57or6^ 
'61 ... 


'65. 
'70. 


'71. 

'72. 
'72. 
'73. 

'76. 

'79. 
'87. 
'88. 

'96. 

•99. 

1208. 

'09. 


Bagdctd.    The  Tigris  orerflowed  and  inundated  Bagdad. 

England.    Heayy  floods  from  rain. 

''  In  the  twentieth  year  [of  William  the  Conqueror]  there  fell  such 
abundance  of  rain  that  the  rirers  did  greatly  oyeriOow  in  all  parts 
of  the  Reahn.  The  springs  also  rising  plentifully  in  diyers  hills,  so 
softened  and  decayed  the  foundations  of  them,  that  they  fell  down, 
whereby  some  yillsges  were  oyerthrown.  By  this  distemperature 
of  weather  much  cattle  perished,  much  com  upon  the  ground  was 
either  destroyed,  or  ereatly  impaired.  Thereupon  ensued  first  a 
famine,  and  afterwards  a  miserable  mortality  of  men  "  [Plague] — 
HarUian  Miscellany,  lii,  p.  167. 

Bagdad.    The  Tigris  again  oyerflowed  and  did  much  damage. 

Constantinople.    Qreat  floods. 

Ireland.    '*Q-reat  rains  and  inundations  in  summer  and  autumn." 

England,    Chreat  floods,  and  afterwards  seyere  frost. 

Ireland.    "  Great  inundations  in  all  Ireland." 

English  Channel.  Earl  Gkxlwin's  lands,  exceeding  4,000  acres,  oyer- 
flowed by  the  sea,  and  an  immense  sand-bank  formed  on  the  coast 
of  Kent,  now  known  as  the  Godwin  Sands. — Camdek. 

England.  Bains  and  sea  floods,  *'  fatal  to  much  people  and  cattle." 
lliames  much  flooded  on  festiyal  of  St.  Martin. 

Flanders,  A  terrible  inundation  forced  many  of  the  inhabitants  to 
leaye  the  country.  Some  settled  in  England.  Nearly  the  whole  of 
this  country  is  belieyed  to  haye  been  covered  by  the  sea  in  eariy 
times.    On  this  oopasion  the  town  of  Ostend  was  immersed. 

England,    Great  floods,  followed  by  famine. 
„  Inundation  from  the  sei^ 

„  Constant  floods  all  the  year ;  "  no  com  sown  or  reaped." 

„  Chreat  flood  on  St.  Lawrence's  Day. 

France.    Qreat  floods  from  rain. 

Flanders.    Inundation  from  the  sea. 

Oermanv.    Great  floods  on  the  Rhine  from  rains* 

England,    Bain  floods,  lasting  all  the  haryest 

Italg.    Great  oyerflow  of  the  Tiber.    Normandy.    Great  floods. 

SicUgt  Inundation  of  the  sea ;  drowned  5,000  persons  ;  '*  floods  in 
many  riyers,  multitudes  of  people  lost."     (1165.) 

Holland^    Inundation  from  the  sea ;  many  people  and  cattle  lost 

Sicily.    Irruption  of  the  sea;  12,000  people  drowned.     (1161.) 

Holland,  Friesland,  and  Utrecht.  Terrific  flood.  In  the  latter 
proyince  the  water  rqse  to  so  mat  a  height  that  the  people  were 
able  to  catch  fish  with  nets  within  the  waUs  of  the  town. — ^DAyin' 
Holland. 

England,  Inundation  of  the  seat  haryest  destroyed  in  many 
places. 

Ireland,    **  Great  floods  destroyed  numbers  of  men." 

Oermany,    Great  floods  on  the  Bhine. 

Holland.  Great  flood  [P  inundation]  which  considerably  extended 
the  limits  of  the  Zuyder-see. 

Lincolnshire  (BSngUnd).  Inundation  from  the  sea ;  also  in  Hoi' 
land. 

England.    "  Many  floods  from  a  most  seyero  winter."— Shost. 
„  Great  floods. 

„  Inundations    of   sea    "  killed    yery    much    people    and 

cattle." 

England.    Greet  floods  in  March  from  rains. 
„  Serious  floods  from  rain. 

France.  Terrible  rains  and  great  floods,  destroying  bridges,  houses, 
&c.     "  Greatest  ever  seen  in  France."--SHOBT. 

England.  Great  floods  on  St.  Nicholas  Eye,  "after  a  tempest  of 
thunder  and  lightning."    December. 
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Table  IJ.— Of  the  Floods  and  Tnut%dations  of  the  World— Contd. 


A.D. 

1210  or  12 


'12. 


*18. 
'19. 

'20. 

'22. 


•28. 
'80. 
'32. 
'40. 


'47-50 

'51 

'51 

•57 

'60 

'66 


'76 

'76 

'77 

'78 

'80 

[?'87]   ... 

'86-87 


'87. 
'87. 


'91. 
'99. 


1304. 
'15. 

'80. 
'33. 
'33. 
'35. 


Perth  (Scotland).  Great  flood  from  orerflow  of  Tay  and  Anan 
riyerB:  many  houBes  washed  down  and  people  drowned.  The 
king  lost  his  youngest  son  and  nurse  in  it ;  and  tweWe  of  the 
court  ladies  were  drowned.  The  king  and  his  brother  with  great 
difficulty  escaped  in  a  boat. 
Sicily.    Liundation  from  the  sea,  "  thousands  of  people  swept  awaj 

bj  it" 
England,    Ghreat  floods  in  the  night  in  winter. 
Nordland  (Norway).    "The  St.  Lawrence  Lake    broke   out   and 

drowned  36,000  people,  besides  cattle." 
Poland.     Floods    from    constant   rains;    Friesland,  inundations, 

October. 
England.    High  tides ;  great  damage.    Also  continuous  rain  storms. 
,1  In  the  "  seventh  yeare  of  Henry  III,  on  Holy  Hood  Day, 

was  a  great  thunder  and  lightning  tempest  throughout  all  England, 
and  such  great  floods  of  water  followed  with  great  winds  and 
tempests,  which  continued  till  Candlemass,  that  the  yeare  following 
wheat  was  spld  for  izs,  the  quarter."— PEjrKBTHMAN. 
Frieaeland.    Irruption  of  the  sea,  100,000  People  drowned. 
Italy  and  France.    Great  OTcrflow  of  the  Tiber ;  floods  in  France. 
Austria.    Ghreat  oyerflow  of  the  Danube. 
England.    The  Thames  greatly  floods  from  rains.    Extended  above 

6  miles  at  Lambeth. 
England.    Several  inundations  of  the  sea ;  great  losses. 
,.  Tides  rise  6  feet  higher  than  usuaL 

29th  June.    Ghreat  inundation  of  the  Shannon. 
July.    Ghreat  floods  from  rains* 
Chreat  floods  on  the  Rhine. 

Great  inundations  of  the  Taj  and  Forth  from  the  sea. 
February.    Great  floods  from  thaw. 
Ghreat  floods  from  the  sea,  and  from  rains. 
The  city  again  inundated  after  appearance  of  red  flame. 
Great  inundations  at  Friesland,  forming  the  DoUert  Sea. 
Italy.    Gbeat  overflowing  of  the  Tiber. 
England.    Ghreat  floods  lul  the  summer ;  especially  in  August 
JFinehelsea  (England).    Great  inundation  of  the  sea;  more  than  300 
houses  swept  away.    **  Charter  granted  for  erection  of  new  port." 
Holland,    A  dreadful  storm,  laid  the  whole  country  on  both  sides  of 
the  ^uyder-zee  imder  water.    To  such  a  height  cbd  the  water  rise 
that  Count  Florence  took  advantage  of  the  circumstance  to  subdue 
the    inland    towns    by   armed  vessels    called    "cogs." — Datiis* 
Holland. 
England.    Winter  excessively  rainy ;  great  floods.    1st  June.    Sea 
broke  in  from  the  Humber  to  Tarmoiith,  forced  by  the  winds.    In 
December  on  Suffolk  and  Norfolk  coasts,    ^lafue  aU  the  year. 
Salandria  {?).    Fifteen  i^ands  submerged  by  the  sea,  15,000  people 

drowned. 
England.   Gbeat  hailstorm,  followed  by  heavy  rains,  greatly  affecting 

the  next  year's  harvest— Pbkkbthman. 
Damascus  (Syria).    Inundated  by  overflowing  of  streams. 
England.    Flood  after  a  comet.    In  November  inundation  from  the 
sea,  in  the  Thames.    '*  In  December  great  calm,  heat,  and  cW*- 
ness." — Shobt. 
Damascus,    Again  inundated. 
England.     Great  rains  and  floods  during  harvest;    much  grain 

spoiled. 
England.    Heavy  rains;  grain  did  not  ripen;   harvest  not  com- 
menced till  Michaelmas. 
Florence.    November.    Great  overflow  of  the  Arno. 
England.    Continued  rain  storms ;  com  spoiled. 


Ireland. 

England. 

Oermang. 

Scotland. 

England, 

Bagdad. 
Holland. 
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A.D. 

1338. 
'39. 
'48. 

•60. 
'66. 
'96. 


1404. 
'12. 
'21. 


•78 

•83 

'91 

1501 

'11 

•16 

•21 

'23-26 

'24 

'26 


'27. 
'29. 

'30. 

'82. 
'34. 
'47. 
'49. 
'60. 
'61. 

'62. 
'68. 
'54. 
'65. 
'67. 
'61. 
'64.. 


The  Elbe  orerflowed.    14th  Aognst.    The  Albia  ditto. 
Great  inundatioii,  which  prodaoed  considerable  destroc- 


England,    Continuous  rain  from  beginning  of  October  to  December. 
„  22nd  March.     Ghi^eat  flood  in  Tyne ;  manj  lives  lost. 

„  Violent  rains  from  Midsummer  to  Christmas,  "  so  that 

there  was  not  one  day  and  night  dry  together." 

England,    '*  Floods,  storms,  tempests,  and  fiery  meteors  in  the  air." 
„  Violent  rain  storms. 

Holland,  "  Another  deluge,"  which  formed  the  Marsdiep,  separated 
the  islands  of  Texel,  Vlielandt,  and  Wieringen  from  the  mainland, 
and  submerged  other  districts.  "  This  first  raised  the  commerce  of 
Amsterdam?' 

England,    An  inundation  from  the  sea. 

„  12th  October.    "  Sea  flooded  thrice  without  ebbing." 

Holland,  Dreadful  and  most  destructire  inundation,  oTerwhehning 
serene-two  rillaees,  twenty  of  which  were  never  recovered.  The 
loss  of  life  [neany  100,000  persons  on  some  authorities]  and  pro- 
perty was  immense ;  many  noble  families  were  reduced  almost  to 
beggary.  By  this  inundation  the  Biesbosch  was  formed,  and  the 
town  of  Dordrecht  separated  from  the  mainland  of  Holland. 
[Some  authorities  give  the  date  of  this  event  as  1446-3 

Ittula  (P  Fistula,  Germany).    Flood  of  the.— Shobt. 

England,  The  Severn  ov^flowed  during  ten  days,  and  carried  away 
men,  women  and  children  in  their  beds,  and  covered  the  tops  of 
many  mountains;  the  waters  settled  upon  the  lands,  and  were 
called"  The  Great  Waters"  for  a  himdred  years  after." — HoLnrsHiD. 

Ireland,  Great  rain  and  floods  all  the  summer ;  called  the  **  Dismal 
Year." 

O^ermang. 

Ireland, 
tion. 

Germany,  "  All  Germany  like  a  sea,  and  Craoovia  flooded." — Shobt. 

Holland,  1st  November.  **  A  dire  inundation  of  the  sea,  and  100,000 
drowned."— Shobt. 

T^rkeg.  The  rivers  greatly  swollen,  and  pestilential  diseases 
prevalent. 

Naples,    Terrible  inundation. 

England,  18  Henry  VII 1.  "  In  November,  December,  and  Januaiy 
fell  such  abundance  of  Heine  that  thereof  ensued  great  Flouds, 
which  destroyed  Come-fields,  Pastures  and  Beasts.  Then  was  it 
drie  until  the  12th  April ;  and  from  that  time,  it  rained  every  day 
and  night,  till  the  3rd  June :  whereby  Come  ftuled  sore  in  the 
yeare  fiilling."— OW  Chronicle, 

England.    Great  flood. 

Switzerland.  June  IS  or  14.  Great  flood  at  Basle.  England, 
2nd  October.    Gtreat  flood  in  Thames. 

England.  Great  floodi^  all  the  year.  EotnS.  Stli  October.  Great 
flood. 

Holland,    Great  floods. 

Poland,    Extensive  floods. 

Tuscang,    12th  August.    West  floods'. 

England.    13th  June.    Set  ere  niin  floods. 

„  "  The  Thames  flbw^d  tbribe  in  nine  hours."— Shobt. 

Marpmrg  [?  BCaipod  or  Mariapod,  Austria].  Januaiy  and  February. 
Great  floods. 

Bndissina  (Saxony).    13th  August.    Great  floods. 

Oermang  and  Holland.    19th  January.    Gkeat  floods  in  the  Bhine. 

Ireland,    Perpetual  rain  all  winter ;  great  floods. 

England.    2l8t  September.    Great  fltxxls  in  the  Thames. 

France,    10th  September.    Floods  near  the  district  of  Languedoc 

Bnueels.    21st  April.    Great  floods. 

England.    20th  September.    The  Thames  greatly  overflowed. 
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1565 
'69 
70 
'70 


*71. 
•73. 
74. 


'79. 
'94. 


'95 ... 
'96... 
'98... 
'99 ... 
1606... 
'07... 


'08. 

'11. 
•18. 


Louvcdn  (France).    Great  inundation  from  the  sea ;  wind. 
England  and  France.    Q-reat  floods. 
England.    5th  October.     Inundation  from  the  sea. 
Holland.    Inundation.    A  stron;;^  north-west  wind  oocurrine  daring 
the  high  tides,  drore  the  sea  with  such  yiolenoe  against  the  djkes 
that  sereral  of  them  were  broken  down.    The  waters  rush  in  on 
CTcrj  side,  and  rolling  forward  with  resistless  fury,  swept  away 
houses,  trees,  men,  and  cattle,  in  one  aniyersal  ruin.     Entire 
Tillages  were  destroyed.    The  number  of  liyes  lost  in  Friesland 
alone  was  estimated  at  20,000 ;  and  was  very  extensive  in  other 
proTinoes.    "  The  damage  to  propertr  incalculable."  The  Spaniards 
(then  at  war  with  the  Netherlands)   imputed  the  flood,  which 
occurred  on  All  Saints'  Day,  to  the  rengeance  of  GKxl  upon  the 
heresy  of  the  land ;  the  Netherlanders  looked  upon  it  as  an  omen 
portending  some  riolent  commotions. 
Flandert.    August.    Great  floods ;  also  in  France  and  Chrman^, 
Holland,    1st  September.    Inundation  from  the  sea. 
Ley  den  (Holland).      A  yiolent  equinoctial  gale  broke  through  the 
dykes.    By  this  means  the  city,  then  besieged  by  the  Spaniards, 
was  saved. 
England.    September  and  October.    Ghreat  inundation  from  the  sea 

and  from  rains. 
England,    86  Elisabeth.  ''  In  May  fell  many  great  showers  of  raine, 
but  in  June  and  July  much  more,  for  it  commonly  rained  day  and 
night  till  St.  James's  ere ;  and  on  St.  James's-day  in  the  afternoon 
it  began  again,  and  continued  for  two  days  together.      Notwith- 
standing there  followed  a  fair  harrest.     But  in  September  ffreat 
raiues  raysed  high  waters,  such  as  stayed  the  carriges,  and  bore  down 
bridges,  as  at  Cambridge^  Ware,  and  elsewhere.  Also  graine  grew  to 
be  a  great  price — a  bushell  of  wheat  at  6s.,  ye.,  or  8«.,  &c.,  which 
dearth  happened  more  through  the  merchants*  overmuch  traneportiug 
than  the  uneeatonableneta  of  the  weather  past." — PsNKKTUMAK. 
Germany.    Considerable  floods. 
England.    "  Floods  all  summer."— Shobt. 
Rome,    Considerable  floods. 
England,    November.    Floods. 

„  29th  March.    General  floods. 

„  The  waters  rose  above  the  tops  of  the  bouses,  and  upwards 

of  100  people  perished  in  Gloucestershire  and  Somersetshire.  Flood 
also  in  Coventry,  which  destroyed  257  houses. 
The  author  of  a  rare  tract,  "  Gtxl's  Warning,  &o.,"  publieSied  this 

year,  ssys  :— 
'*  Upon  Tuesday,  beinff  the  twentieth  of  lanuary  last  past  1607,  in 
diuers  places,  as  well  in  the  westeme  parts  of  England,  as  also  in 
diners  other  places  of  the  realme,  there  napened  such  an  ouerflowing 
of  waters,  such  a  violent  swelling  of  the  seas,  and  such  forcible 
breaches  made  into  the  firme  land,  namely,  into  the  bosomes  of 
these  counties  following,  that  is  to  sa^,  in  the  cotmties  of  Glocester, 
Sommerset,  together  with  the  counties  of  Munmouth,  Glamorgan, 
Carmarthen,  and  diuers  and  sundry  other  places  of  South  Wues ; 
the  like  never  in  the  memory  of  man  hath  ever  bin  seine  or  heard 
of;  the  suddayne  terror  whereof  strooke  such  an  amazed  feare 
into  the  hearts  of  al  the  inhabitants  of  those  parts,  that  eury  one 
prepared  him  selfe  ready  to  entertayne  the  last  period  of  his  lives 
distruction,  deeming  it  altogether  to  be  a  second  deluge,  or  an 
universal  pumshment  by  water." — Harleian  Miscellany,  m,  64—5. 
Drance.    The  Loire  overflowed  its  banks  and  caused  great  destruction 

of  property. 
England.    Floods  from  rain  all  November  and  December. 
Oermang,  Ihtnce,  ^e.    All  grain  destroyed  by  rains. 
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Table  II. — Of  the  Floods  and  Inundations  of  the  Worlds  CotUd, 


A.D. 

16U. 
'16. 
'17. 
'19. 
'20. 
'23. 
'26. 
'27. 


'27 

'29 

June  20 
1630 

'33 


'37. 
'39. 
'40. 
'42. 


'43. 
'44. 
'46. 


•47-48 


'49. 
'65. 
'66. 
'68. 
'60. 
'61. 
•65. 
'66. 
'70. 
'78. 
'80. 
'80. 
'82. 
'86. 

'87. 

1705 . 

•06. 

'07. 

'11. 

'17. 

'20. 
•21. 


'23. 
'24. 


Lincolnshire  (England).    The  sea  came  xz  miles  inland. 

Manchester.    "  An  extraordinary  flood." 

Catalonia  (Spain).     Great  floods ;  15,000  people  perished. 

Thuringia  (Germany).    July.     Great  rain  floods. 

Oermany.    November.     Great  floods. 

Austria^  Hungary^  ^c.    The  Danube  greatly  overflown. 

England.    6th  June,     Great  floods. 

Austria;   Danube,     September.     "A  cloud  loaded  with  a  sea  of 

water  burst." 
Apulia  (Naples).    Great  floods. 

Mexicoy  city  of,  deluged  from  the  mountains.     The  effects  con- 
tinued for  several  years. 
Scotland.    Great  floods  in  the  Clyde. 
Cork  (Ireland).    A  "prodigious  flood  of  the  sea"  swept  away  some 

of  the  public  buildings  and  bridges. 
East  Friesland.     Ist  September.     Great  floods. 
England.    October.     Great  floods. 
Dresden.    2drd  September.     Great  floods. 
Kaifong  [or  Cai-fong*fon]  (China).    Besieged  by  the  rebels,  and  the 

embankments  destroyed.    It  was  computed  that  300,000  perished 

by  this  inundation. 
Thuringia  (Austria).     Great  floods. 
Spain  and  Holland,    Considerable  floods. 

Holland^  Friesland^  Zealand^  S^c.    Great  inundations.    Some  autho- 
rities state  that  as  many  as  1 10,000  persons  were  drowned. 
England,  "  This  was  a  most  exceedingly  wet  year :  neither  frost  nor 

snow  all  the  winter  for  more  than  six  days  in  aU.    Cattle  died 

everywhere  of  a  murrain." — Eyblyk'b  Diary, 
England,    Very  general  floods. 

„  January.    Considerable  floods. 

Rome,    Floods. 

Fafoersham  (Kent).    Considerable  floods, 
England.    11th  November.    Great  floods  in  Thames  valley. 
Kent.    Considerable  floods. 
England.    Great  flooding  of  rivers  ;  and  inundations  from  the  se^ 

„  October.    Great  floods. 

Bridgewater  (Somerset).    Great  floods. 
Middlesex  (England).    Considerable  floods. 
Oxford,    June.    Gtreat  floods. 
Ireland.    "  An  inundation  near  Londonderry." 
England.    **  Bain,  hail,  floods,  all  the  summer.'^ — Shobt. 
Yorkshire.    A  rock  opened  and  poured  out  water  to  the  height  of 

a  church  steeple. — Philosophical  Transactions. 
Ireland.    Excessive  rains  ;  great  flood  in  Dublin. 

„        Flood  at  Limerick  ;  *'  half  Limerick  drowned." 
Europe,    Ghreat  rains  and  floods  over  continent  of  Europe. 
England.    Great  inundation  at  Dagenham  (Essex),  May,  continuing 

over  several  vears. 
Mobile  (U.SJL.).    City  almost  destroyed    by  inundations  at    the 

mouth  of  the  Mobile  river. 
Zealand;  Hamburg,    Inundation  from  the  sea  in  Zealand;  1,300 

persons  drowned.    "  Incredible  damase  done  in  Hambuiv." 
Northampton  (England).    A  great  flood  did  considerable  damage. 
Adige  (Italy).    Terrible  floods  occurred  in  the  valley  through  which 

this  river  (the  ancient  Athesis)  runs. 
Yorkshire.    Extensive  rains  and  great  damage  ;  known  aa  '*  Bipon 

Flood."     (See  1771.) 
Madrid  (Spain).  Great  floods;  many  persons  of  distinction  drowned. 
Adige  (Italy).    Great  floods  in  the  valley  of  the. 
Europe.    Great  inundations  and  floods  *'  all  o\er  Europe." 
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Table  II.— Of  the  Floods  and  Inundations  of  the  World— Contd. 


A.D. 

1729. 
*30. 
'34. 

'40. 


'40. 
'42. 
'45. 
'52. 
'63. 
'63. 
'54. 
'54. 
'56. 
'61. 
'61. 
'61. 
'62. 

'62. 


'63. 
'68. 


'63. 
'64. 
'65. 
'65. 
•67. 


England  and  Ireland,    Qrent  rains  and  floods. 

CA»^'.    The  citj  of  Conception  inundated. 

Belper  (Derbyshire).  A  flood  carried  away  the  bridge  oyer  the 
Derwent  and  did  other  damage. 

England.  Gh-eat  floods  from  Uie  breaking  up  of  frost  and  snow  of 
the  preceding  serere  winter. 

Dublin,    Heavy  rains  and  great  floods ;  shipping  at  Dublin  injured. 

Limerick  (Ireland).     Gbeat  flood  ;  much  damage. 

DubUn.    Q-reat  flood  ;  serious  damage  to  bridges,  &c. 

Wales,    19th  September.    Ghreat  rain  storm :  io,ooo  sheep  drowned. 

Ireland,     Ghreat  mundations  through  the  country. 

Chrmantf  ;  HuUand.    Great  overflow  of  the  Bhme. 

England  and  Scotland.    Great  rain  storms  in  earlj  spring. 

Oermany  and  Holland,    Serious  floods. 

England  and  Europe.    Qreat  floods. 
),       Great  rains  and  floods. 

Ireland.    Ghreat  floods ;  especially  in  Cork  and  Dublin. 

Europe.    Ghreat  rains  and  floods  in  south  of  Europe. 

England.  Ghreat  flood  in  the  Thames  Valley,  and  other  parts  of 
£ngland» 

Dublin.    21st  October.    Serious  flood  and  much  damage. 

Spain.    Ghreat  destruction  at  Lisbon. 

Burhanpoor  (in  the  Deccan,  Hindustan).  The  rirer  Taptee  greatly 
swollen  in  consequence  of  heavy  rains,  and  one-fourth  of  the  city 
inundated,  and  one-tenth  of  the  houses  destroyed* 

England  Great  rains  and  floods.  "A  remarkable  year  for  floods 
and  high  waters." — White's  Selhome. 

Ireland^    Floods.    "Above  200  persons  perished  on  the  river  Kore." 

In  the  Qenilemctn^s  Magazine  there  are  melancholy  accounts  of  the 
damage  resulting  from  the  thaw,  after  the  six  weeks'  frost,  and  bj 
the  rains  which  followed: — "Rivers  have  overflowed  their  banks, 
and  laid  vast  tracts  of  land  under  water,  cattle  in  many  places  have 
perished,  and  in  some  are  deprived  of  food ;  people  have  been  forced 
to  leave  their  dwellings,  and  take  refuge  in  the  neighbouring  towns ; 
in  short,  such  a  scene  of  calamity  and  distress  as  is  to  be  seen  in 
the  coimties  of  Lincoln  and  Cambridge  has  never  been  known  in 
this  island  by  the  oldest  man  [in]  it.  The  vast  extent  of  meadow 
from  the  source  of  the  Thames  to  the  river's  mouth  is  almost 
covered  with  vrater.  The  great  bank  between  Peterborough  and 
Wisbeaoh  in  Cambridgeshire  has  been  broken  down,  and  near 
400,000  acres  of  land  overflowed.  The  river  Welling  in  Lincoln- 
shire has  likewise  broke  its  banks,  and  overflowed  Porsend  and 
Crowland  fens.  .  .  .  The  river  Severn  has  likewise  risen  to  an  un- 
common height,  and  laid  the  meadows  on  each  side  its  banks  under 
water  to  an  immense  extent.  About  Birmingham  the  floods  are 
inconceivable.  In  short  such  general  floods  were  never  known." 
January. 

Europe.    Great  floods. 

IreUmd,    January.    Ghreat  floods  in  Dublin,  Cork,  ftnd  other  parts. 

England  and  Europe.    General  rain  storms  and  floods. 

Ireland.    Ghreat  floods  throughout  the  south. 

England.  An  apparent  irruption  of  the  sea.  The  tide  rose  so 
high  in  the  Thames  that  the  damage  occasioned  was  estimated  at 
50,0001.  On  the  sea-board  of  Essex  several  islands  were  sub- 
merged. At  Aldborough  (Suffolk)  the  sea  flowed  in  at  the  vrindows 
of  several  houses,  bore  down  a  few,  and  damaged  many.  The  in- 
habitants were  driven  to  the  greatest  distress.  Much  damage  done 
near  Ipswich.  Ayrmouth  (Scotland),  the  sea  breached  over  many  of 
the  houses,  the  high  street  was  like  a  sea,  and  the  consternation  of 
the  inhabitants  inexpressible. — Q-entUman^s  Maga:nne,  Jan.,  1767. 
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1767. 


•67. 
'67. 


'67. 


'70. 


•70-71 


•71. 

'78. 
'78. 
'78. 
'78. 
'74. 
'76. 


Table  II. — Cf  the  Floods  and  Inundations  of  the  World—Contd, 

England —  Contd. 

**  The  floods  are  every  where  out ;  but  the  most  melaocholj  effects  of 
these  inundations  are  almost  always  felt  in  the  fen  counties,  where 
a  breach  in  the  banks  generally  lays  whole  districts  under  water. 
By  a  breach  in  Deeping  Bank,  several  thousand  acres  are  now  under 
water ;  and  by  the  north  bank  of  the  Biver  Glen  giA'ins  way,  the 
north  fens  are  overfloired,  by  which  the  inhabitants  of  Uie  villages 
between  Peterborough  and  Lincoln  are  reduced  to  the  most 
deplorable  drcumstanoes :  their  cattle  carried  away,  and  their 
bouses  three  or  four  feet  under  water.  Many  other  places  have 
shared  the  same  fate ;  and  in  short  their  consternation  and  distress 
is  such  as  none  can  conceive  but  those  who  have  been  in  the  like 
situation." — Q^entleman't  Magazine^  Februaiy. 

WeUee.    "  No  man  living  ever  saw  such  floods. 

Scotland.  The  inundations  on  the  breaking  up  of  the  snow  did 
incredible  damage.  At  Lochinahar  the  waters  of  Annan  came  down 
with  such  rapidity  as  to  take  houses,  cattle,  com,  and  everything 
along  with  them. — Oentleman*e  Magazine,  February. 

Ireland.     The  waters  of  the  Liffey  overflowed,  doing  great  damage. 

India.  There  were  heavy  floods  in  Behar  and  the  district  (Bengal) 
in  August  of  this  year,  and  then  very  little  rain  for  nearly  two 
years.     (See  Famines,  1770.) 

India.  Great  flood  in  the  Eastern  Provinces  (Bengal),  by  which 
much  of  the  benefit  wbich  would  have  followed  a  two  years' 
drought  was  diverted. 

Molland.  **  Terrific  floods,  combined  with  an  infectious  disease  rife 
among  the  cattle." — Dayibs*  Holland. 

Yorkshire  (England).  A  dreadful  inundation,  called  the  Ripon  Flood. 
— VmcBKT ;  also  in  Northumberlandj  Newcastle  bridge  carried  away. 

Ireland.    Great  mountain  torrents. 

Venice.    A  village  carried  away. 

Naples.    Great  damage  from  the  sea. 

Calcutta,    Gh-eat  destruction  by  rain  and  floods. 

England.    Great  floods  at  Battersea  and  Chelsea. 

Rotterdam  (Holland).  The  Meuse  overflowed,  doing  considerable 
damage. 

England,  Wet  autumn  and  winter.  **  The  land-springs,  which  we 
cfJl  levants^  break  out  much  on  the  downs  of  Sussex,  Hampshire, 
and  Wiltshire.  The  country  people  say,  when  the  levants  rise, 
com  will  always  be  dear;  meaning  that  when  the  earth  is  so 
glutted  with  water  as  to  send  forth  springs  on  the  downs  and 
uplands,  that  the  com  vales  must  be  drowned;  and  so  it  has 

E roved  for  these  last  ten  or  eleven  years  past;  for  land-springs 
ave  never  obtained  more  since  the  memory  of  man  than  during 
that  period ;  nor  has  there  been  known  a  greater  scarcity  of  afl 
sorts  of  grain,  considering  the  great  improvements  of  modem 
husbandry.  Such  a  run  of  wet  seasons  a  century  or  two  ago 
would,  I  am  persuaded,  have  occasioned  a  famine.  Therefore 
pamphlets  and  newspaper  letters  that  talk  of  combinations  tend  to 
influence  and  mislead  ;  since  we  must  not  expect  plenty  till  Pro- 
vidence  sends  us  more  favourable  seasons." — White's  Selbome, 

Kent.     Great  floods. 

France.  25th  ApriL  Tillage  of  Bar  le  Duo  destroyed ;  and  other 
damage. 

Dublin.    Great  flood  \  6  feet  of  water  in  St.  Patrick's  cathedral. 

England.  Great  flood  of  the  Tyne.  It  was  on  this  occasion  that 
the  stock  in  trade  of  Bryson,  the  great  Newcastle  bookseller,  whose 
shop  was  on  the  old  bridge,  was  *^*  washed  out." — Cubwev's  Mistorg 
qf  BoolcseUcrt,  p.  452. 

England.  Great  floo^  in  Northumberland;  Hexham  and  other 
bridges  thrown  down. 


•75-76 


•76. 
'76. 

'77. 

77., 
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Table  11.— Of  the  Floods  and  Inundations  of  the  World—Contd. 


A.D. 

17M 

*84 

'85 

*85 

*86 

87 

*87 

*87 

W-88 


•88. 

'89. 
'91. 

'91. 

'91. 


'92 

June  21 

1795 

1800 

1800 

'01 

'02 

'02 


1802 

April  14 


1807 

'08 

'10 

'11 

April 
Maj 


October 


England.  Great  floods  in  YorkBhire ;  Tadcaster  bridge  thrown  down, 
and  Bereral  lives  lost. 

India.  Some  of  the  north-west  proTinoes  of  the  Punjaub  suffered 
TeiT  severely  from  floods  after  a  great  drought.    December. 

England.    Great  floods  in  September  and  October  of  this  year. 

Oermany.    Extended  floods  and  vast  destruction  of  property. 

Sussex.  Irruption  of  the  sea ;  block-house  at  Brighthehnstone  washed 
down. 

Manchester.    A  great  flood  did  much  damage. 

Ireland.  Qreat  flood  in  most  of  the  principal  riyers  of  Ireland. 
Also  in  Dublin ;  8  feet  of  water  in  t^e  cathedral. 

Navarre  (Spain).  September.  Great  torrents  from  the  mountains ; 
over  2,ooo  persons  lost  their  lires.    May. 

India.  Floods  in  Behar  and  other  north-west  proTinces  of  the 
Punjab  ;  said  to  have  caused  loss  of  15,000  lives  and  100,000  herd 
of  cattle.  ''  The  rains  commenced  abnormally  early  in  1787,  and 
continued  for  months  almost  without  cessation.  In  some  of  the 
districts  of  Bengal  and  in  Behar  it  is  stated  that  from  the  latter 
part  of  March  to  the  latter  half  of  July,  they  had  continued  with 
such  violence  as  almost  to  render  cultivation  impossible.  There 
was  a  break  in  the  rains  about  the  end  of  July,  but  earlv  in 
September  the  waters  were  out  again  as  widely  as  ever  in  Sylhet, 
and  similar  complaints  were  made  from  J<*sson,  Nuddea,  and 
Central  Bengal.  About  1st  October  a- tremendous  storm  of  rain  and 
wind  swept  all  over  the  western  districts  of  Bengal,  which  ended 
in  a  cyclone  of  unexampled  extent,  which  seems  to  have  swept 
across  almost  the  whole  of  Bengal.  By  this  disaster  the  late  crops, 
which,  after  all  previous  disasters  were  fast  getting  into  ear,  were 
in  a  great  measure  destroyed  over  larger  tracts  of  country." — 
Dakterb,  1877. 

Scotland.  The  bursting  in  of  the  dam-dykes  at  Kirkwald  caused 
great  destruction. 

England.    Great  rain  storms  in  the  north. 

Cuba.  Great  torrents  of  rain ;  3,000  persons  and  11,700  head  of 
cattle  of  various  kinds  drowned. 

England.  The  Don,  the  Derwent,  and  the  Trent  all  greatly  over- 
flowed. 

Italy.    Extended  floods  at  Placentia. 

Worcestershire.    Extended  floods  near  Broomsgiove  (April). 

Lancashire.     Ghreat  floods  (August). 

Retford  (Notts.)  Great  floods  which  caused  much  damage  to  the 
town  ;  and  in  other  parts  of  the  counti^  caused  by  melting  of  snow. 

West  Indies.     Ghreat  destruction  at  St.  Domingo ;  1,400  lives  lost. 

China.     Great  floods. 

Holland  and  Germany.    Qreat  damage  on  sea  coasts. 

England.    Great  floods ;  much  damage  to  shipping,  etc. 

Dublin.  January  and  February.  Great  overflow  of  the  Liffey. 
"  Immense  damage." 

Europe.    In  the  south  great  rain  storms. 

Lorea  (Mercia  in  Spain).  A  reservoir  burst,  which  inundated  more 
than  20  leagues,  and  drowned  upwards  of  i,oco  persons,  besides 
cattle. 

Dublin.    Gh-eat  floods  in  the  neighbourhood. 

England.     Floods  in  various  parts. 

Lincolnshire.    Breaking  down  of  sea-banks. 

Pesth  (Hungary).  Overflow  of  Danube,  by  which  twenty-four 
villages  and  tbeir  inhabitants  were  swept  away. 

Shropshire  (England).  Bursting  of  a  cloud  near  Salop;  many 
persons  and  cattle  drowned. 

Luneburg.    Village  of  Wurgen  swept  away  by  overflowing  of  Elbe. 
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A-D. 

1813. 
'18. 
'13. 


'13. 
•14. 
'U. 


•16 

Jan.  2 
February 
Maroh21 

April  22 
June  &\ 

July  ; 

1818 

August 
1818 

'19 

'19 

'21 

'21 


'22. 
'22. 


'24 

Not.  19.. 


1825. 


'26. 


'27 

•28 

'29 

April  9 

Aug.  9  ... 


1829. 


Austria,  Hungary^  and  Poland.    Great  floods  from  rain  durine  the 

summer.   Produced  famine  in  Poland ;  and  caused  loss  of  4^ooolires. 
Widdin  (Danube).    September  14.     Island  near,  on  which  were 

2,ooo  Turkish  troops,  suddenly  flooded ;  all  drowned. 
Siletia  (Prussia).      The  floods  caused  the  death  of  about  6,ooo 

inhabitants ;  and  the  ruin  of  the  French  army  under  Maodonald 

was  accelerated  by  the  same  cause. — Vincent. 
America,    Qreat  OTcrflow  of  the  Mississippi ;  immense  damage. 
Ireland,    The  Shannon  again  overflowed  and  did  great  damage. 
Bengal,    Oreat  overflow  of  Narbudda  river,  sweeping  away  villages, 

inhabitants,  and  cattle. 
Strabane  (Ireland).    The  melting  of  the  snow  in  the  mountains 

caused  most  destructive  floods. 
England,    Great  floods  in  Northumberland  and  Durham. 
Ghrtnang.    The  Vistula  overflowed ;  many  villages  submerged ;  great 

loss  of  life  and  property. 
Ireland,    Great  noods  at  Londonderry. 


Harvest  greatly  endangered  from  continued  i 

fell;    harvest  much  delayed. 


Germany, 

England,    Great  quantities  of  rain 
Also  on  oontitient. 

Ireland,    Great  floods ;  waterspout  in  Clare. 

England,    June.    Large  tracts  of  land  flooded  in  the  Fen  Country. 

Ireland*    Great  floods  in  the  north. 

England,    Disastrous  rains  and  floods. 

Ireland,  August  and  September.  Serious  floods  and  rains  through- 
out the  west ;  not  only  was  hay  and  gnlin  washed  away,  but  the 
potatoes  were  swept  up  out  of  the  ground.  October.  Heavy  rains 
and  floods.  November.  Incessant  rains  and  floods ;  Shannon  rose 
greatly.    Also  floods  in  Dublin. 

Oreat  Britain.  January.  Great  storms  and  floods  through  British 
Islands  generally. 

Ireland,    Great  storms  and  inundations  at  Wexford  and  Cork. 

Geneva,    Great  floods ;  serious  damage. 

Havanna,    Great  deluge  at. 

Belfast  (Ireland).    Great  floods  at. 

St.  Petersburg  (Russia).  Flooded  from  the  overflowing  of  the  Neva. 
The  river  rose  to  the  first  story  of  the  houses  in  this  city.  Car- 
riages and  horses  were  swept  away,  and  a  regiment  of  Canbineen, 
who  had  climbed  to  the  roof  of  their  barracks,  were  drowned.  At 
Cronstadt  a  too- gun  ship  of  the  line  was  left  in  the  middle  of  the 
market-place.  In  the  two  places  more  than  iO|OOo  lives  were  lost, 
and  proper^  to  the  amount  of  many  millions  of  roubles  was 
destroyed.  The  Neva  had  overflown  in  1728, 1729, 1735, 1740, 1742, 
and  1777  ;  but  none  of  these  occasions  was  equal  to  that  of  1824. 

Denmark.  During  a  violent  storm  the  sea  broke  through  the  isthmus 
between  the  North  Sea  and  Lymfiord,  thereby  making  the  north 
part  of  Jutland  an  island. 

Rotterdam  (Holland).  The  Meuse  overflowed,  doing  considerable 
damage. 

Naples.    Destructive  inundations. 

Ireland,    Great  rise  of  the  Shannon  ;  Cork  also  flooded. 

Danitie.  The  Vistula  broke  through  its  dykes,  by  which  some  4,000 
houses  were  destroyed  and  many  of  their  occupants  drowned.  About 
10,000  head  of  cattle  were  lost. 

Scotland.  The  "Moray  Floods "  caused  by  rainfall,  when  the  Spev 
and  Findhom  rose  in  some  places  50  feet  above  their  ordinary  level, 
and  caused  great  destruction  of  property.  Many  lives  were  lost. — 
Sib  T.  D.  Lafdbb. 

Ireland,    Great  floods  in  south  of  Ireland. 
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Vienna,  Febmarj.  The  dwellings  of  50,000  of  the  inhabitants  were 
under  water. 

Coblente  (Prussia).  In  the  spring  the  waters  of  the  Moselle  thawed 
before  those  of  the  Bhine,  and  being  stopped  by  the  ice,  did  yery 
considerable  damage. 

'81 Ireland,    Great  floods  in  the  Liffey;  and  waterspouts  in  yarious 

Februaiy      parts  of  the  country. 

1832 Cort»^a  (Hindustan).    Great  and  most  destructiye  inundation. 

Canton  (China).    Incessant  rains ;  about  10,000  houses  were  swept 
October       away,  and  1,000  persons  drowned.    The  rains  extended  to  other 
parts  of  China. 

Calcutta  (India).  A  high  tide  in  the  Hooghly  committed  great 
destruction. 

Gibraltar.    Waterspout  and  great  damage  from  floods. 

England.    Floods  caused  by  thaw. 

France.  The  Saone  poured  its  waters  into  the  Bhone,  broke  through 
its  banlu,  and  coyered  60,000  acres.  Lyons  was  inundated.  In 
Ayignon  100  houses  were  swept  away,  stul  a  greater  number  at  La 
GhuUotiere ;  and  upwards  of  300  at  Yaise,  A^urseilles,  and  Nismes. 
Many  yillaees  almost  swept  away.  The  Saone  had  not  attained 
such  a  height  for  two  hundred  and  thirty-eight  years. 

Middlesex.  Great  floods  at  Brentford  and  surrounding  dis- 
tricts; many  liyes  lost,  and  considerable  destruction  of  pro- 
perty. 

France.  Great  floods  at  Ma^on  and  neighbourhood;  immense 
damage  done. 

Ireland.    Great  floods  at  Limerick ;  waterspouts  elsewhere. 
„         Extensiye  floods  in  the  east  and  south. 

China.  Great  floods.  **  Along  the  shores  of  the  Yellow  Sea  the 
phenomenon  took  the  character  of  a  second  deluge ;  whole  pro- 
yinces  being  submerged." 

France.  Oyerwhelming  inundations  in  the  centre,  west,  and  south- 
west; numerous  bridges,  with  the  yiaduct  of  the  Orleans  and 
Yierzon  Bailway,  swept  away.  The  latter  had  cost  6  million  francs 
[240,000^.] .  The  Loire  rose  20  feet  in  one  night.  The  total  destruc- 
tion was  estimated  at  4,000,000^.  sterling. 

InDcmeit  (Scotland).  Great  oyerflow  of  the  riyer  Ness,  which  swept 
away  the  old  bridge  and  did  other  damage. 

Ireland.  Great  floods  in  County  Kerry ;  bridges  destroyed,  &c. 
August.    Cbeat  floods  in  Limerick. 

Belgium.    Calamitous  flood. 

KJutrtoum  (Egypt).    "An  inundation  occurred." 

Ireland.  Great  and  destructiye  floods  alike  in  spring  and 
autumn. 

HoUnflrth,  near  Huddersfield  (Yorks).  The  reseryoir  burst,  conse- 
quent upon  a  rain-flood.  Between  90  and  100  persons  perished; 
and  property  was  destroyed  of  the  yalue  of  6oo,ooo2.,  consisting  of 
woollen  mills,  houses,  &c.,  in  the  yalley. 

England.  Dreadful  storms  and  floods  in  many  parts  of  the  country, 
more  especially  in  the  Seyem  yalley ;  also  in  Derbyshire  ;  in  Sussex, 
and  in  Scotland  and  in  Dublin. 

Switzerland  and  parts  of  Belaium,  France  and  Oermang  suffered 
seyerely.    For  full  details  of  floods  at  home  and  abroad  this  year, 

1863 see  Gentleman^ »  Magazine. 

July  9  ....  South  Wales.  Great  floods  caused  by  rain.  At  Brecon  the  Houdda 
rose  to  a  great  height,  and  carried  away  the  bridge.  Many  houses 
inundated.  People  escaped  by  resorting  to  the  upper  parts  of  their 
dwellingB. 
Not.  2 ....  Cork.  Great  orerflow  of  the  Lee.  St.  Patrick's  bridge  swept  away, 
with  many  people  on  it. 
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Smmhmry,  An  OTerflow  of  the  Elbe  laid  the  greater  port  of  the  eiiy 
under  water. 

IVanee  (South  of).  Great  floods,  occasioning  loss  of  agrioultuial  pro- 
duce and  other  property  to  the  extent  of  140  million  f».  (5,600,000/.). 

Frame  (Burmah) .  Qreat  oyerflow  of  the  Imwaddy  nearly  destroyed 
this  town. 

Holland,  Qreat  inundations.  About  30,000  of  the  peaaantiy 
rendered  destitute. 

Montreal  (Canada).  Flood,  occasioned  by  the  breaking  of  the  ice  of 
the  St.  Lawrence  in  the  spring,  laid  the  greater  part  of  the  etty  unda 
water,  and  occasioned  the  destruction  of  a  large  amount  of  property. 

8t.  Oermaine  (near  Swing's  Lynn).  Ghneat  inundations  tlurau^  the 
bursting  of  the  Middle  Leyel  Sluice.  Some  10,000  acres  of  culti- 
vated land  submerged.  Another  marshland  sluiee  burst;  large 
tract  flooded. 

Melbourne  (Australia).  A  flood,  caused  by  the  rising  of  the  waters  of 
the  Tarrayarra  40  feet  above  their  usual  level,  subma'ged  the  greater 
portion  of  the  city  and  destroyed  property  to  the  value  of  250,000/. 

Biradfield  Heeervoir  (near  Sheffield).  The  embankment  gave  way  at 
mimiight ;  the  water  rushed  in  torrents  through  the  noghbouring 
villages.    G-reat  destruction  of  property,  and  150  persons  drowned. 

Arelas  (France).  The  bridge  of  doiU^s  and  much  property  destroyed 
by  a  sudden  rising  of  the  Rhone. 

France,    September.    Most  extensive  damage  from  floods. 

England.  Qreat  floods  in  the  north,  especially  in  Yorkshire, 
liimcashire,  and  Derbyshire ;  farms  destroyed,  mills  thrown  down, 
railways  stopped,  and  mines  flooded.  The  towns  of  Leeds,  Man- 
chester, Preston,  and  Wakefield  suffered  much. 

Baltimore  (U.  S.).  24th  July.  Gbeat  damage  to  the  city  by  flood. 
Many  lives  lost. 

Ireland.    January.    Great  floods  in  Cork,  Dublin,  and  other  places. 

Rome.    December.    CSonsiderable  floods,  causing  great  distress. 

England.  Extensive  floods.  Mr.  Alfred  Haviland  published  a 
paper  The  Preeent  Floods  and  the  Cameer  Fields, 

Burmah.    Great  floods  near  Prome. 

Manchester.  The  Medlock  overflowed  its  banks  and  caused  great 
destruction  of  property. 

Italg.  Great  floods  in  north  of  Italy ;  the  Po  and  other  rivers  over- 
flowed; thousands  of  people  unhoused.  Mantua,  Ferrara,  Slc^ 
suffered  much. 

India.  Qreoi  floods  in  Ehandeishand  Nassick  (Bombay  Presidency). 
These  floods  were  mainly  attributable  to  the  denudation  of  the  hills 
of  their  forest  trees.  Tnere  was  in  consequence  nothing  either  to 
absorb  or  arrest  the  rainfiedl,  which  descended  the  hills  m  torrents, 
destroyed  dwellings,  and  occasioned  much  loss  of  human  life  and 
cattle,  as  also  great  damage  to  the  water  courses  and  property 

fenerally ;  vide  Administrative  Beport  on  Forest  Department  in 
lombay  Presidency,  1875-76.  (See  notes  at  end  of  Table  of 
Droughts.) 

London.  March.  Great  damage  on  banks  of  Thames  from  veiy  high 
tide. 

United  States.  Ghreat  floods  in  the  Mississippi  valley,  mainly  in 
Louisiaoa.  About  250,000  acres  of  cotton,  100,000  acres  of  com, 
and  500,000  acres  of  sugar  were  submerged.  New  Orleans  was  in 
considerable  danger  for  a  time,  part  of  the  levees  which  protect 
that  city  being  broken  down.  About  15,000  persons  were  wholly  or 
partially  ruined. 

Massachusetts  (U.  S.).  Reservoir  in  Mill  Biver  Valley,  near  North- 
ampton, burst.  Several  villages  destroyed  and  about  140  lives 
lost 
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Great  rainfall  and  waterspout.    About  thirty  lires 


Table  IL— Of  the  Floods  and  Inundatums  of  the  World— Conid, 

A.D. 

18^4 Nevada  (U,  &.). 

July  24         lost. 

Pittthurg  and  AUeghany  (U.  S.).   Ghreat  rain  Btorm ;  rivers  seriously 
flooded  and  about  2i6  persons  drowned. 

1876 This  is  one  of  the  most  generally  disastrous  years  on  record  for  floods. 

We  shall  endeayour  to  give  a  brief  geographical  record. 

Jane» ISrance.     Tremendous  floods  in  the  south;  at  Toulouse,  Verdun, 

&c.,  many  villages  swept  away ;  in  the  whole  6,900  houses  destroyed. 
About  1,000  lives  lost.  The  loss,  mainly  occasioned  by  the  rising 
of  the  Cttironne,  was  estimated  at  from  12,000,000^.  to  15,000,000/. 
Public  subscriptions  opened  in  England. 
Hungary.  Disastrous  floods  near  Buda-Pesth ;  great  loss  of  life  and 
property. 

July England,    Great  floods  in  the  midland  and  eastern  counties,  West  of 

England,  Wales,  and  in  Eastern  Scotland. 
Hungary,    Another  storm  broke  over  Buda-Pesth}    great  damage. 

Public  subscriptions  opened. 
Siletia.    Torrents  of  ram ;  great  damage. 

1875 Qermany.    A  waterspout  burst  near  the  town  of  Kim ;  a  number  of 

persons  drowned ;  much  property  destroyed. 
August....   United    States,    Great    floods   in  the  Central  States;  in  Central 
Illinois,  and  in  the  Ohio  and  Mississippi  valleys  ;  also  in  Arkansas. 
Burmah,    Heavy  floods,  exceeding  those  of  1871. 

1875 India,    Disastrous  floods  in  the  north-west  provinces  ;  great  loss  of 

August       life  and  destruction  of  property. 

Sept France,    Again  great  floods  in  the  south  of  France,  at  Montpelier, 

&c.    Yineyards  damaged. 
SwUxerland,     Ghneat  SooAb  in  Canton  Glarus.    Holland,     Great 
floods. 

1875 West  Indies,    At  the  Island  of  St.  Yinoent  19  inches  of  rain  fell  in 

Sept.  9  twelve  hours. 

Texas.    Qreat  flood  in  Indianola,  nine-tenths  of  houses  destroyed, 

and  much  other  damage.    Public  subscription  through  the  U.  S. 
England,    Great  floods  in  the  Midland  Counties,  also  in  the  north- 
western counties  at  Dawlish. 
Venice,    A  considerable  flood  ;  the  Adriatic  driven  in  by  a  gale. 
France  and  Holland,    March.    Severe  inundations. 
China.    Gh-eat  floods  in  the  northern  provinces. 
Wales.    Ghreat  damage  vi  South  Wales  from  overflow  of  River 

Ebbw ;  collieries  damaged,  &c. 
Bengal,    Great  inundation  of  tidal  wave,  consequent  upon  hurricane. 
Estimates  of  loss  of  life  as  high  as  200,000 ;  loss  of  property  immense. 
Scotland.    Great  floods  in  Perth  and  Eorfar.    Caledonian  Bailway 

much  injured. 
England,    Floods  generally  throughout  England. 
Turkey.    Deluge  of  rain  round  A<&ianople  \  1,000  houses  said  to  be 

swept  away  ';  and  other  serious  damage. 
Spain  and  Portugal.    Great  floods  in  Andalusia,  and  especially  in 
Seville.    Also  in  southern  Portugal.    See  Times^  26th  December. 
1877,  Jan.   London  and  England  generally.    Great  damage  done  in  the  southern 
districts  of   London   by  high  tide  combined  with  floods ;  also  in 
Thames  Valley  generally.    Destruction  estimated  at  over  200,000/. 
A  subscription  opened  by  Lord  Major  for  relief  of  poorer  sufierers. 
Large  sums  raised.    In  the  eastern,  midland,  and  south-western 
counties  great  floods. 
'78  California,    In  the  early  months  of  this  year  great  damage  was  sus- 
tained in  the  lowlands  of  this  important  grain-producing  State. 
We  draw  the  following  summary  from  the  letter  of  the  (London) 
Times  correspondent  :— 
"  By  the  overflow  of  the  Sacramento  and  American  rivers,  the  whole 
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Calif omia —  Contd. 
countrj  arotind  Sacramento  was  flooded,  the  water  breaking  throngfa 
the  levees  that  were  built  to  protect  the  citj  from  inundation,  and 
the  safetr  of  the  entire  city  was  at  one  time  imperilled.  The  rirer 
rose  25  feet  1 1\  inches  aboye  low  water  mark,  and  a  rise  of  a  few 
inches  more  would  have  completely  swamped  the  city.  Fortunately 
the  Tolo  leyees  gare  way  in  time,  and  allowed  the  water  within  the 
embankment  to  spread  out  over  the  Tolo  and  Solano  plains.  Im- 
mense exertions  were  made  to  repair  the  broken  lerees  by  means  of 
sand  bags,  which  were  brought  to  the  scene  of  disaster  by  a  loco- 
motive,  followed  by  a  train  of  flat  cars.  In  the  neighbouring  town 
of  Washington  the  water  in  many  places  stood  10  feet  deep,  trees 
were  laid  prostrate,  and  shanties  and  outhouses  washed  away. 
Although  seyeral  houses  were  completely  wrecked  and  a  great  deal 
of  property  destroyed,  no  liyes  were  lost,  though  several  persons  had 
very  narrow  escapes.  In  other  parts  of  the  countiy  the  people 
were  not  so  fortunate.  Of  the  twenty-five  islands  which  may  be 
counted  in  the  Sacramento  Archipelago,  scarcely  one  was  to  be  seen 
during  the  inundation,  Union  ana  Sherman  Islands,  both  protected 
by  levees,  bavins  been  submerged.  Boats  and  steamers  were  busy 
in  eveiy  direction  in  affording  assistance  to  the  distressed,  and 
moving  among  the  islands  and  sloughs  for  the  purpose  of  carrying 
off  cattle  and  people  to  the  mainland. 

**  In  Sutter  county  the  whole  of  the  tule  lands  were  overflowed,  dwell- 
ings, bams,  outhouses,  and  fencing  completely  destroyed,  and  a  large 
amount  of  grain  in  bags  carried  away  by  the  flood.  The  loss  in  live 
stock  in  many  parts  of  the  country  has  also  been  very  severe.  The 
area  of  land  thus  submerged  embraces  the  richest  and  most  pro- 
ductive portions  of  the  State,  sufficient  to  produce  cereals  for  our 
entire  population.  Besides  the  immense  amount  of  damage  sus- 
tained in  loss  of  property,  the  floods  have  left  a  deposit  of  silt,  to 
do  away  with  which  will  cause  much  trouble  and  expense  to  our 
farmers.  What  the  amount  of  loss  experienced  in  the  Sacramento 
Yalley  is,  I  have  not  the  means  of  ascertaining,  but  it  is  supposed 
to  be  several  million  dollars.  The  bed  of  the  Sacramento  has  been 
elevated  several  feet,  and  the  elevation  increases  in  some  places  at 
the  rate  of  about  one  foot  a-year.  The  dSbrU  washed  down  from 
mining  camps  above  the  Yuba  River  long  since  caused  an  overflow 
of  lands  in  the  Marysville  district,  and  the  entire  destruction  of 
agricultural  pursuits  on  those  lands.  The  same  causes  are  extend- 
ing to  and  influencing  the  Sacramento,  and  even  the  harbour  at 
Mare  Island,  the  naval  station  of  the  Pacific,  is  said  to  be  shoaling 
so  much  as  to  prevent  freedom  to  navigation.  The  question  as  to 
whether  mining  tailings  should  be  allowed  to  be  shot  into  rivers, 
and,  by  filling  them  up,  injuring  agricultural  interests,  has  Ions 
been  discussed  by  the  legislature ;  but  the  consideration  of  impeded 
navigation  and  the  serious  destruction  of  property  by  excessive 
floods,  will  probably  now  turn  the  scale  in  favour  of  some  restric- 
tions on  the  mining  interest,  which  has  so  long  withstood  any 
reform  in  this  respect." 

Australia,  "After  the  terrible  drought  which  has  afflicted  the 
country,  the  abundant  storms  have  been  welcomed,  but  the  parched 
earth  has  not  been  equal  to  carrying  off  such  an  enormous  quantity 
of  water  suddenly  poured  upon  it,  and  disastrous  floods  have  fol- 
lowed, causing  great  destruction  of  life  and  property.  The  railway 
at  Campbeltown  was  flooded  to  a  depth  of  2  feet,  mail  carts  have 
been  washed  away,  numbers  of  trees,  fences,  walls,  &c.,  uprooted 
and  thrown  down,  bridges  destroyed,  and  other  similar  serious  dis- 
asters have  occurred.  At  Scone,  near  Sydney,  1*33  inches  of  rain 
fell  in  twenty-flve  minutes.  Some  hailstones  which  accompanied 
the  rain  measured  as  much  as  li  inch  in  circumference,    oerious 
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Australia —  Contd, 
damage  has  also  been  done  by  heavy  thunderstorms,  many  build- 
ings being  struck  and  destroyed  by  lightning."    During  a  storm  in 
Sydney,  as  much  as  io*88  inches  of  rain  fell  in  forty-eight  hours. 

Ceylon.  "  During  the  last  four  months  Ceylon  has  been  visited  by  a 
succession  of  floods,  which  hare  caused  great  destruction  of  pro- 
perty and  seriously  impaired  the  prospects  of  the  coming  cofiee  crop. 
In  some  districts  aa  much  as  50  inches  of  rain  hare  been  registered 
in  twenty  days ;  and  from  the  1st  of  November  to  the  20th  of 
January  last,  130  inches  of  rain  were  gauged  at  Laggala.  The 
natives  express  the  opinion  that  the  '  sky  is  moth  eaten,  and  hence 
the  constant  leakage.'  Up  to  the  last  advices  from  Galle  the  pros- 
pects of  fine  weather  were  as  remote  as  ever.  Bice  and  grain  nave 
consequently  increased  enormously  in  price — from  an  exactly  op^ 
site  cause  to  that  which  gave  rise  to  the  late  famine  in  the  adjoin- 
ing continent,  and  which  has  also  created  such  distress  in  Australia 
and  at  the  Ca,w  of  Good  Hope.  In  all  these  colonies  prolonged 
droughts,  which  have  only  just  broken,  have  prevailed  to  such  an 
extent  as  to  seriously  interfere  with  business  operations  of  all  kinds." 
•"Newspaper  Correspondence. 

France,  "  There  were  inundations  in  the  Indre-et-Loire,  and  the 
Seine  and  other  rivers  were  also  very  hish.  Snow  is  falling  in  the 
east,  and  frost  has  done  some  misohiei  in  the  south.  At  Yemay, 
near  Tours,  the  flood  swept  away  a  bridge  over  a  rivulet,  and  part 
of  a  luggage  train  fell  into  the  water,  the  stoker  and  conductor 
being  drowned." — Times  Telegram, 

England,  Tery  heavy  fall  of  rain  in  and  round  London.  G-reat 
floods  in  Kent.  At  Lewisham  (a  suburb  of  London)  all  ordinaiy 
traffic  was  suspended,  and  the  inhabitants  were  carried  through  the 
streets  to  the  railway  stations  in  boats,  carts,  &c.  A  subscription 
was  raised  for  the  poorer  sufferers. 

This  rainfall  drew  the  following  statement  from  Mr.  Samuel  Kinns, 
F.RA.S.:— 

"Perhaps  the  following  calculation  in  reference  to  the  late  fall  of 
rain,  which  was  said  to  amount  to  3  inches,  may  interest  your 
readers.  This  would  equal  10,890  cubic  feet,  or  304  tons  per  acre, 
and  taking  the  map  or  London  generally  published  in  the  Post 
Office  Directory  to  contain  1 20  square  miles,  there  must  have  fallen 
on  that  surface  836,352,000  cubic  feet,  weighing  23,347,200  tons. 
This  would  be  equal  to  the  entire  quantity  of  water  contained  in  a 
canal  528  miles  long,  30  feet  broad,  and  10  feet  deep,  being  emptied 
upon  London  in  twenty-four  hours.  The  average  annual  rainfalls 
for  the  whole  of  England  is  estimated  at  30  inches,  but  the  amount 
differs  greatly  in  the  eastern  and  western  districts.  In  Penzance  it 
is  40  inches,  and  in  London  only  2 1  inches,  therefore  on  the  10th 
and  11th  of  April  we  had  one-seventh  of  the  average  rainfall  for  a 
whole  year.  No  wonder  that  the  streets  were  flooded,  the  marvel 
is  that  so  little  comparative  mischief  was  done. 

England,    Great  floods  in  the  Thames  valley. 

Hong-Kong,  A  correspondent  to  the  Times  wrote  hence,  under  date 
81st  May.  "  I  have  just  been  reading  an  account  in  your  columns 
relative  to  an  abnormiad  fidl  of  rain  in  England.  We  in  this  distant 
tropical  station  may  perhaps  be  allowed  to  smile  when  we  compare 
9  inches  of  raJn  in  three  hours,  which  we  have  just  had,  with  the 
English  fall  of  about  3^  inches  in  twenty-four  hours.  On  the 
occasion  to  which  I  allude,  there  was  nearly  15  inches  in  the  twenty- 
four  hours,  an  amount  which  very  few  of  the  gauges  were  com- 
petent to  retain  for  registration." 

England.  Great  rainfiQl  at  Bath  and  other  parts  of  the  West  of 
England. 
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In  this  table  will  be  foand  many  details  not  strictly  bearing 
upon  famines ;  but  as  the  table,  it  is  hoped,  will  have  other  uses 
than  that  immediately  before  ns  here,  I  have  desired  to  make  it  as 
perfect  as  the  materials  at  command  would  permit. 

The  great  frequency  of  Inundations  from  the  sea  will  strike  the 
careful  reader  of  the  preceiling  table.  These  inundations  are 
occasioned  by  three  principal  causes: — 1.  Unusually  high  tides 
supposed  to  be  occasioned  by  lunar  influences.  2.  The  tides  acted 
upon  by  wind  storms.  3.  Undulation  of  earth's  surface  (in  par- 
ticular localities)  from  the  subterranean  inBuenoe  of  earthquakes. 
Table  IV  will,  it  is  hoped,  throw  some  light  upon  these  incidents. 

It  is  also  seen  from  this  table  that  the  flooding  of  the  Thames 
Valley  is  no  new  feature. 

White  in  his  "  Natural  History  of  Selbome,"  gives  a  reason  why 
lands  which  are  much  flooded  remain  unproductive :  — 

"Lands  that  are  subject  to  frequent  inundations  are  always  poor;  and 
probably  the  reason  may  be,  that  the  worms  are  drowned.  The  most  insignificant 
insects  and  reptiles  are  of  much  more  influence  in  the  economy  of  nature,  than  the 
incurious  are  aware  of:  and  are  mighty  in  their  efiect  from  their  minuteness, 
which  renders  them  less  an  object  of  attention;  and  from  their  numbers  and 
fecundity.  Earth-worms,  though  in  appearance  a  small  and  despicable  link  in  the 
chain  of  nature,  yet  if  lost  would  make  a  lamentable  chasm  .  .  .  worms  seem  to 
be  the  great  promoters  of  yegetation,  which  would  proceed  but  tamely  without 
them,  by  boring,  perforating,  and  loosening  the  soil,  and  rendering  it  pervious  to 
rains  and  the  fibres  of  plants ;  by  drawing  straws  and  twigs  into  it ;  and  most  of 
all  by  throwing  up  such  infinite  numbers  of  lumps  of  earth  called  worm -casts, 
which  being  their  excrement,  is  a  fine  manure  for  grain  and  grass.  Worms 
probably  provide  new  soil  for  hills  and  slopes,  when  the  rain  washes  the  earth 
away  .  .  .  Earth  without  worms  would  soon  become  cold,  hard-bound,  and  void 
of  fermentation,  and  consequently  sterile." 

2.  Frosts. — In  temperate  zones,  frost  is  a  deadly  enemy  to  vege- 
tation in  several  forms.  In  the  matter  of  grain  cultivation  it  may, 
by  setting  in  early,  prevent  the  efficient  manipulation  of  the  soil 
and  the  sowing  of  the  autumn  seed.  Or  by  being  protracted  in 
the  spring  it  will  prevent  spring  sowing,  or  even  seriously  injure  the 
youDg  plants.  Combined  with  rain  it  may  even  destroy  the  vitality 
of  the  seed  while  yet  in  the  ground.  And  in  the  northern  part  of 
our  island,  it  not  nnfi^quently  destroys  the  grain  before  it  is  fully 
harvested.  Efficient  drainage  of  the  soil  is  almost  as  effective 
against  the  ravages  of  frost  as  against  the  damage  from  rain. 

Tablb  UL—The  Great  FrosU  of  History. 

Thames  frozen  over  two  months. 
Thames  and  all  rivers  frozen  nearly  three  months. 
Three  months'  frost,  followed  by  dearth. 
Frost  lasted  five  months  continuously. 
Thames  frozen  over  nine  weeks. 
Most  of  the  rivers  frozen  for  about  six  weeks. 
Fourteen  weeks'  frost ;  also  very  severe  in  Englcmd, 
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Table  llL-'The  Great  Frosts  of  History—ContcL 

Ewrope,    The  Enxine  Seft  frozen ;  also  parts  of  Bosphorus. 

Engtand*    Frost  with  great  snow  for  four  months. 

Britain,    Biyers  all  frozen  for  about  two  months. 

England.    Thames  hard  frozen  for  six  weeks. 

Eastern  Europe.    The  Danube  frozen  over. 

Scotland.    Four  months'  frost,  followed  bj  dearth ;  also  serere  in 

England. 
England.    "  A  fatal  frost."— ^HOiiT. 

„  The  Thames  frozen  over  for  six  weeks.    Trade  earried  on 

in  booths,  &c. 
Asia.    Terrible  frost. 

England.    Frost  from  Ist  October  to  26th  February,  760. 
Constantinople.    The  two  seas  frozen. 
England.    Great,  after  two  or  three  weeks'  ndn. 

„  Thames  frozen  nine  weeks. 

Poland.    Ghreat  frost. 
Eastern  Euorpe.    Carriages  were  used  on  the  Adiiatio  Sea. 

„  Mediterranean  Sea  frozen  in  rarious  parts. 

England.    Most  of  the  riyers  frozen  for  about  two  months. 
„  The  Thames  frozen  oyer  for  thirteen  weeks. 

„  "  So  great  as  to  cause  a  famine." 

„  Seyere  frost. 

„  A  frost  that  lasted  1 20  days ;  began  22nd  December. 

„  Thames  frozen  oyer  fiye  weeks. 

„  Very  severe. 

„  Frost  on  Midsummer  Day ;  all  grass  and  grain  and  fruit 

destroyed ;  a  dearth. — Shobt. 
England.    Great  frost,  and  seyere  plague  and  famine  after* 
„  Thames  frosen  seyen  weeks. 

f,  Thames  frozen  fourteen  weeks. 

„  A  great  iroBt. 

„  Seyere. 

„  Frost  from  Ist  Koyember  to  15th  April.    "  In  the  tenth 

year  of  his  [William  the  Conqueror]  reign,  the  cold  of  winter  was 
exceedingly  memorable,  both  for  shai^nees  and  for  continuance ;  for 
the  earth  remained  hard  frozen  from  the  beginning  of  Noyember 
until  the  midst  of  April  then  ensuing." — Harleian  Miscellany^  iii, 
p.  167. 
England.  "  The  weather  was  so  inclement  that  in  the  unusual  efforts 
made  to  warm  the  houses,  nearly  all  the  chief  cities  of  the  kingdom 
were  destroyed,  including  a  great  part  of  London  and  St.  Paul's." 
— ^FiRBS,  Gbbat,  Insurance  Cgclo.,  iy. 
England.    These  winters  1^  yeiy  seyere. 

„  Ghreat  frost ;  timber  bridges  broken  down  by  weight  of 

ice.    This  year  was  the  winter  so  seyere  with  snow  and  frost,  "  that 
no  man  who  was  then  liying  oyer  remembered  one  more  toyere ;  in 
consequence  of  which  there  was  great  destruction  of  cattle."^  OU 
Chronicle. 
England.     KiUed  grain  crops,  *'and  much  people  and  cattle;" 

famine  followed. 
England,    Very  seyere. 

„  Frost  continued  from  10th  December  to  19th  Februaiy. 

„  Ghreat  frost. 

Ita^.    Ghreat  frost  in. 
England,    Frost  from  Christmas  to  Candlemas. 

„  Frost  from  14th  January  to  22nd  March.    *'  Frozen  ale 

and  wine  sold  by  weight." — Shobt.  "  In  the  seventh  year  of  King 
John  began  a  great  nx>8t,  which  continued  till  the  22nd  March,  so 
that  the  ground  could  not  be  tilled,  whereof  it  came  to  passe,  Uiat 
in  the  sunmier  following  a  quarter  of  wheat  was  sold  in  many  placea 
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Table  III.— ^Ae  Great  Frosts  of  History— Contd. 

E  ngland — Contd. 
in  England  for  a  mark  [zo«.],  which  for  the  more  part  of  the  dtys 
of  Henry  II,  was  sold  for  i  id.,  and  a  quarter  of  beans  and  peas  for 
a  noble,  and  a  quarter  of  oats  for  31.  4/I.,  which  were  wont  to  be 
sold  for  4^." — Pbnksthmak. 
EngUtnd,    Frost  extended  oyer  fifteen  weeks.  >, 

„  Long  and  serere  winter,  followed  by  dearth* 

„  Severe. 

„  Severe  and  snow. 

„  Frost  "  lasted  tiU  Candlemas." 

„  '^  18  Henr^  III  was  a  great  frost  at  Christmasse,  which 

destroyed  the  oome  in  the  ground,  and  the  roots  and  hearbs  in  the 
gardens,  continuing  tiU  Candlemasse  without  any  snow,  so  that  no 
man  could  plough  the  ground ;  and  all  the  yeare  after  was  imseason* 
able  weather,  so  that  barrenesse  of  all  things  ensued,  and  many 
poor  folkes  died  for  the  want  of  yictualls,  the  rich  being  so 
bewitched  with  avarice  that  they  could  yeild  them  no  reliefe." — 
Fbnkbthmak. 
The  Mediterranean  was  frozen  over  in  many  parts,  and  merchants 

traded  their  merchandise  with  carts. 
England.    Deep  snow ;  great  frost  after. 

„  St.  Mark's  night,  frost  and  snow  fatal  to  fruit  trees. 

„  Very  severe. 

„  1st  January  to  14th  March,  severe. 

„  *'  On  St.  Nicholas  we  began  a  month's  hard  frost." 

„  From  30th  November  to  2nd  February. 

„  Began  on  St.  Vincent's  Day  and  lasted  fifty  days,  severe. 

,,  Great  frost  and  snow. 

„  Severe  all  the  winter. 

North   of  Europe,    The  Cattegat,   or  sea   between   Norway  and 
Demnark,  was  frozen ;   and  that  from  Oxlo,  in  Norway,  traders 
travelled  on  the  ice  to  Jutland. 
Baltic.    This  sea  covered  with  ice  from  Sweden  to  Gothland. 

„         This  sea  covered  with  ice  for  fourteen  weeks,  between  the 
Danish  and  Swedish  islands. 
Baltic,    This  sea  frozen  and  passable  to  travellers  for  six  weeks. 
England,    Severe  frost  without  snow. 

„  Severe  frost  for  twelve  weeks,  after  rain. 

Baltic.    This  sea  again  frozen,  and  passable  from  Stralsund  to  Den- 
mark. 
England.    6th  December  to  12th  March.    "  Very  cruel." 

„  16th  September  to  6th  April.     "  Very  terrible." 

Baltic.    This  sea  frozen  from  Pomerania  to  Denmark. 
England.     Frost  fourteen  weeks ;  small  birds  perished. 
Baltic  Provinces.    Severe  frost. 
Eastern  Europe.    The  sea  between  Constantinople  and  Iskodar  frozen 

and  passable. 
North  0/ Europe.    Ice-carried  traffic  from  Lubec  to  Prussia. 
Oermang.    Veiy  severe. 
England.    15th  November  to  10th  February.     Thames  frozen  down 

to  Gravesend. 
England.     "  Great  and  long." 

North  of  Europe.    The  Baltic  frozen  from  Mecklenbui^h  to  Denmark. 
Flanders.    Very  severe  frost ;  wine  cut  with  hatchets. 
England.  Carriages  crossed  the  Thames  from  Lambeth  to  Westminster. 
„  "  Most  severe." 

„  Very  severe  during  December  and  Jani^^iy. 

„  Great  frost. 

Flanders.    Wine  in  casks  frozen  into  solid  lumps. 
North  of  Europe.    Oxen  sledges  traveUed  on  ice  from  Bostock  to 
Denmark. 
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TABI.B  Jll.—The  Great  Frosts  of  History— Conid. 

England.    Diyeraions  on  the  frozen  Thames. 
Netherlands.    Scheldt  frozen  so  m  to  bear  laden  waggons. 
England,    From  2nd  NoTember  to  6th  January,  hara ;  late  spring. 

"  Most  hani." 
Europe.    Bhine,  Scheldt,  and  Adriatic  at  Yenioe  frozen. 
England.    Very  seyere  in  January. 

„  Fires  and  diyersions  on  the  Thames — seren  weeks. 

„  "  Severe  and  long." 

„  From  17th  January  to  7th  March.  There  was  republished 

in  1814,  The  Cold  Teare :  a  Deep  Snow  in  which  Men  and  Cattle 
perished  ;  written  in  Dialogue  between  a  London  Shopkeeper  and  a 
Northcowntryman.    1616.    4to. 
England.    Yerj  severe  from  24th  NoTember  to  7ih  December. 
Oreece.    Ice  covered  the  Hellespont. 
Eastern  Europe,    The  Danube  rrozen. 
England.    From  20th  January  to  12th  February. 

„  From  16th  December  to  11th  February,  severe. 

„  8th  December  to  17th  January ;  severe. 

„  '*  Now  was  the  Thames  frozen  over  and  horrid  tempests 

frown'd."    22nd  January. — ^Etbltn's  Diary. 
England,    From  1st  December  to  10th  Maroh,  **  north  wind." 
Nciih  qf  Europe.     The  army  ef  Charles  X  of  Sweden  crossed  the 

ice  from  Holstein  to  Denmark — ^horse,  foot,  and  artillery. 
England,    28th  November :  "  A  very  hard  frost." — ^Pbpy's  Diary, 
„  28th  January  to  11th  February :  severe ;  "  8th  February 

being  a  very  hard  frost;  28th  August,  cold  all  night  and  this 
mominff,  and  a  very  great  frost,  they  say,  abroad ;  wluch  is  much, 
having  had  no  summer  at  all,  almost." — Pbpy's  Diary. 
England.  28th  December  to  7th  February.  6th  February :  "  One 
of  the  coldest  days,  they  all  say,  ever  felt  in  England." — Pbpy*8 
Diary. 
England,    15th  February  to  19th  Maroh^ 

„  Severe,  with  some  remissions. 

Prussia.    The  waters  of  the  Rhine  frozen  at  Coblentz  from  the  11th 
to  I7th  January,  so  that  the  artificers  exercised  their  several  trades 
upon  the  ice. 
England.    9th  December  to  9th  Febroary,  with  one  remission. 
„  Frost.     "  Long  and  hard." 

„  "  Terrible  frost  of  long  continuance.    Many  forest  troes 

split.    In  the  severe  frost  of  1683-84,  not  only  oaks,  but  elms  and 
ash  of  considerable  bulk,  and  also  walnut  trees,  wero  very  much  rent 
by  the  violence  of  the  cold;  oaks  wero  most  of  all  i^ected,  and 
some  split  in  such  a  manner  as  to  be  seen  through,  with  a  noise  like 
the  roport  of  a  eun.    These  defls  wero  not  towards  tiie  same  point 
of  the  compass."— Gftf»<.'*  Mag.  1743,  p.  144.  There  was  published: 
Modest  Observations  on  the  Present  Extraordinary  Frost,  and  of 
the  most  Eminent  Frosts  that  have  happened  for  many  Hundred 
Tears  Past,    By  T.  T[BTOjr].    4to.    Very  severe  also  in  the  North 
of  Europe :  ice  in  the  harbour  of  Copenhagen  27  inches  thick. 
England,    From  8th  December  to  SOtn  January,  with  some  remis- 
sions. 
Europe,     The  severity  of  the  weather  drove  the  wolves  into  the 

cities,  Vienna,  &o, 
Germany  and  Italy.    Severe  in  November  and  December. 
England.    "Severe." 

„  1st  January  to  April. 

„  Great  frost  for  three  months,  with  snow,  Ac.      "That 

dreadful  winter." — ^White's  Selbome,  Mr.  Derham  supposed  tbat 
this  frost  was  greater  than  any  within  the  memory  of  man. — Phtl. 
Trans,     Very  little  frost  in  Scotland  or  Ireland, 
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England,    Seyere  up  to  March. 

„  A  fair  held  on  the  Thames  j  oxen  roasted. 

„  "  A  short  severe  frost." 

„  A  month's  severe  frost. 

HoUand,    Very  severe  ;  but  none  in  Sweden  or  Norwaj. 

Italy  and  Spain,    Ycrv  severe  frosts ;  none  in  Holland  or  Germany. 

England.  Nine  weeks  &ost ;  coaches  plied  on  the  Thames.  "  WUl 
stand  famous  in  histor7."--SHOBT.  "  1  well  remember  after  that 
dreadful  winter,  1739-40,  that  cold  north-east  winds  continaed  to 
blow  on  through  April  and  May." — White's  Selbome, 

Gtentf  the  famoiis  printer  of  York,  in  his  life,  tells  how  he  set  up 
a  printing  press  on  the  river  in  that  city  during  this  firost,  as 
follows : — 

"In  January  1739  [ir.s.  1740],  the  frost  having  been  extremely 
intense,  the  rivers  became  so  frozen  that  I  printed  names  upon  the 
ice.  It  was  a  dan^rous  sport  on  the  south  ode  of  the  bridge,  where 
I  first  set  up«  as  it  were,  a  new  kind  of  press — only  a  roller  wrapped 
about  with  blankets.  Whilst  reading  the  verses  I  had  made  to 
follow  the  names — wherein  King  Gborge  was  most  loyally  inserted, 
some  soldiers  round  about  that  made  ^eat  acclamation,  with  other 
good  people  ;  but  the  ice  suddenly  cracking,  they  almost  as  quickly 
run  away,  whilst  I,  who  did  not  hear  well,  neither  guessed  the 
meaning,  fell  to  work,  and  wondered  at  them  as  much  for  retiring 
BO  precipitately  as  they  at  me  for  staying ;  but  taking  courage,  they 
shortly  returned  back,  brought  company,  and  I  took  some  pence 
amongst  them.  After  this  I  moved  my  shop  to  and  fro,  to  the  great 
satisfaction  of  young  sentlemen,  ladies,  and  others,  who  were  very 
liberal  on  the  occasion/'    Pp.  192  and  193. 

'*This  month  (Janiiary)  the  frost,  which  began  the  26th  of  la«t, 
grew  more  severe  than  has  been  known  since  the  remarkable 
winter  of  1715-16 ;  so  that  many  who  had  lived  yean  at  Hudson's 
Bay  declared  (hey  never  felt  it  colder  in  those  parts.  The  Thames 
floated  with  rocks  and  shocds  of  ice.  .  .  .  Bookstalls  and  printing 
presses  were  erected,  and  a  frost  fair  held  on  it ;  multitudes  walked 
over  it,  and  some  were  lost  by  their  rashness.  Several  perished 
with  cold  in  the  streets  and  fields  in  and  about  the  dty.  All 
navigation  being  obstructed,  coals  rose  to  $L  lof.  per  chaldron. 
Many  forest  trees  were  split  up  by  the  frost,  as  had  been  the  case 
in  16S4,.'*—QentUman'»  Magazine^  1740,  p.  36. 

Dmmark  and  Prussia.    Very  intense  frosts. 

England.  From  16th  September  to  Ist  February.  <' All  frost  or  rain." 
„  Very  severe  for  many  weeks.  "  The  frost  having  continued 
near  three  weeks,  the  streets  in  some  parts  of  the  citr,  though 
there  had  been  no  snow,  were  rendered  very  incommodious,  imd 
several  accidents  happened." — &«ntUtnan*s  Magasins  (18th)  De- 
cember, 1742. 

Russia.    Unusually  severe. 

England.  Very  sevo^;  especially  at  Bath  and  in  south-west  of 
!&igland. 

Oermang.    Very  severe. 

England.  Frost  lasted  nine^-four  days,  and  produced  terrible  effects. 
In  the  Gent.*s  Mag.  for  this  year,  it  is  stated  that  the  frost  set  in  on 
Saturdav,  25th  December,  1762  :  ''A  most  intense  frost  with  easterly 
wind,  which  has  since  continued,  with  very  little  intermission,  until 
the  end  of  Januai^.  Some  experiments  have  been  tried  during  the 
course  of  it,  which  prove  that  on  some  days  it  was  no  less  severe 
than  that  of  1740,  though  upon  the  whole  it  has  not  been  attended 
with  the  same  calamitous  droumstances.  On  Friday,  31st  December, 
a  glass  of  water  placed  upon  a  table  in  the  open  air,  in  six  minutes 
froze  so  hard  as  to  bear  5  shillings  upon  it ;  a  glass  of  red  port  wine 
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Tablb  UL—The  Great  Frosts  of  History-^CofUd. 

England — Contd, 
placed  upon  the  same  table  froze  in  two  honn;  and  a  riass  of 
brandy  in  six,   both  with  hard  ice."     In  Cornwall,  Watet,  and 
Ireland  this  froet  was  felt  but  slightly. 

Q-ennany.  The  frost  seems  to  haye  set  in  sooner.  On  the  18th  Dec. 
at  eight  in  the  morning,  the  cold  was  2^  Fahr.  below  zero— the  same 
as  in  1740;  the  next  day  half  a  degree  more,  "which  answers 
exactly  the  same  degree  of  cold  at  Paris  in  1739." — Qenileman*s 
Magazine. 

France,  The  olives  and  Tines  suffered  much ;  the  Seine  and  Rhone 
being  frozen  oyer,  the  navigation  was  stopped^  and  provisions  rose 
in  Paris  to  famine  prices. 

England.  February  14th  and  15th.  0reat  rain-storm  in  the  9.  and 
S.W.  of  England,  which,  by  reason  of  a  north-eaat  wind,  became  frozen 
as  it  fell,  and  thus  weighting  down  large  timber  trees,  produced 
terrible  destruction.  In  the  northern  parts  of  England  there  was 
snow,  accompanied  by  severe  frost. — See  Chntleman's  Magazine, 
February. 

Europe.  At  Ratishon  (Bavaria)  the  frost  was  so  severe  that  birds  fell 
down  dead  with  cold.  On  13th  January  Reaumur's  thermometer 
was  2°  lower  than  in  the  severe  weather  in  1709. 

At  LUhon  Reaumur's  thermometer  was  3i^  below  freezing-point. 

At  Naples  also  the  weather  was  so  excessively  severe  that  the  snow 
lay  knee  deep  in  the  streets ;  Mount  Vesuvius  was  also  covered  with 
snow,  at  the  same  time  throwing  up  fire  and  black  smoke,  which 
made  a  most  astonishing  appearance. — ChentlemaWs  Magazine, 
February. 

England.  "  Extreme  frost."— Whiti'b  Selborne.  This  was  probably 
at  the  close  of  the  year :  for  in  the  Otntleman*s  Magazine  imder  date 
21st  December,  we  find  the  following :  "A  severe  fr^st  set  in  from  the 
E.S.E.,  which  was  followed  by  a  deep  snow,  by  which  the  navigation 
of  the  River  Thames  has  been  obstructed,  and  the  posts  retarded 
all  over  the  kingdom."  The  frost  was  especially  severe  in  the  West 
of  England. 

Denmark.  Jasmarj,  At  Copenhagen  the  cold  was  reported  to  be  as 
intense  as  it  had  been  in  1740.  The  Sound  was  frozen  over,  and 
there  was  communication  with  Sweden  on  the  ice. 

Euasia.  January.  The  cold  unusually  intense ;  many,  both  rich 
and  poor,  periciied ;  while  many  more  were  devoured  by  wolves  in 
the  forests. 

Fnusia.  January.  In  Berlin  the  cold  was  more  severe  than  it  was 
in  1740.  The  Rhine  was  frt>zen  near  Coblentz — a  circumstance 
which  the  annals  of  that  city  record  as  a  memorable  event.  The 
artificers  again  followed  their  several  trades  upon  the  ice. 

Italg.  Januanr.  The  cold  was  so  severe  as  to  drive  the  poor 
from  their  nabitations  in  the  country ;  and  some  were  said 
to  have  perished. — Gentleman* s  Magazine,  January  and  Feb- 
ruary. 

France.  20th  April.  The  frost  was  so  severe  in  the  province  of 
Dauphiny,  that  it  destroyed  the  vines,  and  cut  off  the  blossoms  of 
the  early  fruit  trees. — Gentleman*  t  Magazine. 

England.  January.  "We  have  had  very  severe  frost  and  deep 
snow  this  month ;  my  thermometer  was  one  day  14\^  below  freezing 
point,  within  doors.  The  tender  evergreens  were  injured  pretty 
much.  It  was  very  providential  that  the  air  was  still,  and  the 
ground  well  covered  with  snow,  else  vegetation  in  general  must 
have  suffered  prodigiously.  There  is  reason  to  believe  that  some 
days  were  more  severe  than  any  since  the  year  1739-40." — ^White's 
Selhome. 

Scotland.    Yerj  severe  frost. 

England.    April,  severe  frost. 
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England,  "Dreadful  springs."  Frost  and  snow.  —  Whitb's 
Selhome, 

The  QentlemafnU  Magatine,  11th  Fehruary,  1771,  says,  "  Last  night 
the  frost  was  so  intense  that  the  thermometer  was  below  V*  12  dig. 
at  about  11  o'clock.  And  this  morning  the  barometer  was  2°  lower 
than  it  was  on  18th  Januai^  last — consequently  2°  lower  than  it 
has  been  known  for  these  nine  years." — p.  92. 

England.  The  thermometer  at  Northampton  was  on  SOth  January 
at  9°,  by  2nd  February  it  had  risen  to  40°.  In  the  PhU,  Tran;  iot 
this  year  (article  xl)  was  a  paper :  ObservaHont  mads  during  the 
late  Frost  at  Northampton.    By  A.  Fothergill,  MJ). 

England.    Frost  lasted  84  days. 

Plgmouth,  16th  February.  **The  most  intense  frost  almost  erer 
known The  grass,  which  on  Friday  was  as  green  and  flourish- 
ing as  if  it  had  been  midsunmier,  on  Sunday  morning  seemed  to  be 
entirely  killed.  This  is  mentioned  by  our  correspondent  as  Tery 
unusual  in  that  part  of  the  country;  and  the  snow  lay  on  the 
ground  in  many  places." — QtnUemanfs  Magazine^  p.  93. 

France.  "  On  the  night  of  the  11th  Noyember,  it  froze  so  hard  at  St. 
Pons,  a  district  in  France,  during  a  heayy  shower  of  rain,  so  as  to 
form  a  glazing  as  clear  as  ci^stal,  and  at  the  same  time  of  the 
density  of  the  most  compact  ice,  and  so  thick  that  the  tendereet 
twigs  were  in  many  places  an  inch  thick.  Hardly  any  trees  were 
able  to  support  the  weight.  Beech,  ash,  chestnuts,  and  oaks  fell 
under  it.  Large  branches  were  torn  off,  and  some  broke  dose  to 
the  roots.  The  most  dismal  prospect  of  desolation  presented  itself 
in  the  woods ;  and  the  most  lamentable  apprehensions  of  famine 
spread  consternation  throughout  the  proyince.  The  potatoes  were 
frozen  in  the  sround,  and  the  yines  blasted  in  the  yineyards.  The 
hills  in  the  diocese  of  St.  Pons,  Castres,  and  Layour,  have  been 
most  exposed  to  its  rigour.  The  yalleys  and  plains  haye  suffered 
little,  being  coyered  with  a  yery  deep  snow." — &sntlsman*s  MagO" 
zine,  January,  1783,  p.  24. 

England.  Frost  lasted  8  9  days.  This  frost  commenced  in  December, 
and  continued  through  Januury  and  February,  and  eyen  in  March 
there  was  snow  and  cmd  cutting  winds.  This  frost  was  yery  general, 
as  mi^  be  seen  by  the  yarious  accounts  in  the  Gentleman's  Magasine. 
Thus  m  the  February  number,  "  From  different  parts  of  the  country 
we  haye  accounts  of  more  persons  haying  been  found  dead  in  the 
roads,  and  others  dug  out  of  the  snow,  than  eyer  was  known  in  any 
one  year  in  the  memory  of  man."  In  the  January  number  it  was 
reported  from  Montrose :  **  This  winter  is  likely  to  be  still  harder 
01^  the  poor  roan  than  the  last,  and  the  more  so  by  its  immediately 
succeeding  it."  But  up  to  the  Noyember  preceding  the  winter  had 
been  so  unusually  mild,  that  on  the  4th  "  the  cattle  seek  shade  at 
noon  from  the  heat."  On  the  17th  the  thermometer  stood  at  66° 
indoors  and  out.  On  the  23rd  and  24th  there  was  frost  and  ice. 
On  80th  Noyember,  **  yery  hard  frost."  On  6th  January,  "  Thames 
not  frozen  quite  oyer,  but  nayigation  stopped  by  ice.  Notices 
of  great  seyerity,  especially  at  London,  Canterbury,  Salisbury, 
Worcester,  Northampton,  Barnard  Castle,  Edinburgh,  A^^sterdam, 
Mannheim,  Bome,  and  Hungary.  Frost  especii^y  seyere  from 
10th  to  20th  of  February.  In  the  last  days  of  the  month  the 
spring  flowers  were  out,  and  the  birds  were  singing.  In  March, 
frost,  snow,  and  thick  ice  all  through.  Deep  snow  in  Hampshire 
continued  till  3rd  April.  Thames  frozen  and  traffic  crossed  at  many 
places. 

On  the  fifth  bell  of  the  Tadcaster  peal  is  recorded :  "  It  is  remarkable 
that  these  bells  were  moulded  in  the  great  frost,  1783.  C.  and  B. 
Dalton,  Fownders,  York." 
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England —  ConUd, 

In  the  Gentleman* t  Magatine  for  February  there  is  the  following : 
"  From  10th  December,  1783,  to  this  day  it  has  been  63  days'  frost ; 
of  these  it  snowed  nineteen,  and  twelve  days*  thaw,  whereof  it 
rained  nine.  Had  the  frost  continued  at  13*^,  as  on  the  31st 
December  during  the  night,  it  would  hare  frozen  oyer  the  Thames 
in  twenty-four  hours." — ^p.  147. 

Southern  Europe,  There  was  severe  firost  in  Venieey  Genoa,  and 
Eome, 

England.  Severe  frost.  At  Hinckley  (Leicestershire),  the  ther- 
mometer registered  on  the  last  day  of  February,  19°  Fahr.  below 
freezing  point. — Gentlemen's  Magazine,  p.  194.  There  vraa  much 
snow. 

Europe.  This  frost  was  seyere  throughout  Europe ;  particularly  in 
HoUand. 

England.    Long  and  severe  frosts. 

„  Winter  very  severe;  Thames  frozen.    The  Antiquarian 

Society  of  Newcastle  recorded  that  the  ice  on  the  I^rne  was  20 
inches  thick. 

Buaeia.    Very  seyere ;  Napoleon  at  Moscow. 

When  Louis  A.VIII  was  King,  at  Hartwell,  his  bfll  for  coals  on  one 
Sunday  when  the  Thames  was  frozen  over  in  1814  was  94/.  i8«.  6d. 
at  5*.  per  cwt.  There  was  also  "  a  power  of  beer  and  spirits  "  for 
the  ooalheavers. — Vide  Addenda  to  tke^dee  HartwelUamB,  bg  Vice- 
Admiral  W.  H.  Smtthb. 

Ireland.    Winter  very  severe. 

Canada.    Frost  at  Quebec  yery  severe. 

England.  7th  January.  A  severe  frost  commenced  this  day^-one 
of  the  most  severe  in  modem  times — and  continued  for  a  month. 
It  was  rendered  more  remarkable  by  the  circumstance  of  its  having 
been  predicted  in  "  Mui^y's  Almanack/'  which  as  a  consequence 
became  very  popular.  The  doggrel  of  the  period  contained  the 
following : — 

**  Mnrphj  bath  a  weather  eye- 
He  can  tell  whenerer  be  pleases. 
Whether  it  will  be  wet  or  dry, 
When  it  tbawt,  and  when  it  freezes." 

Nonoag.    Frost  yery  severe. 

England,  Terj  severe  between  14th  January  and  24th  Febmaiy ; 
and  very  cold  up  to  end  of  June.  Fires  on  Serpentine  in  Hyde 
Park,  and  traffic  established  on  ice  in  Lincolnshire. 

England.  Terj  severe  frost  from  20th  December  to  5th  January ; 
many  of  the  less  hardy  shrubs  destroyed. 

France.  "The  frost  which  scourged  all  the  yineyards  in  France 
during  the  nights  of  the  24th,  25th,  and  26th  of  April,  when  also 
snow  and  hail  fell  at  intervals  and  often  in  abundance,  has  proved 
most  fatal  in  Champagne.  Now  that  the  terrible  consternation  of 
first  impressions  has  abated,  and  after  having  obtained  as  correct 
information  as  possible  respecting  those  vineyards  which  I  haye  not 
personally  inspected,  I  am  able  to  estimate  without  much  danger  of 
exaggeration  the  extent  of  the  damage  inflicted.  The  disaster  is 
more  seyere  and  more  general  on  the  right  than  on  the  left  bank 
of  the  Biame.  Thus,  on  the  right  bank,  Damery,  Cumieres,  Haut- 
yillers,  Dizy,  Champillon,  Ay,  MareuU,  have  been  heavily  stricken ; 
the  loss  in  these  nch  yineyurds,  estimated  at  first  at  about  four- 
fifths  of  the  crop,  is  now  considered  to  be  about  two-thirds.  At 
and  beyond  Avenay  the  frost  has  caused  less  destruction,  the  loss  at 
that  place  being  one-third,  while  Bouzy  and  Ambounay  have  lost 
only  one-fifth.  The  severi^  of  the  damage,  however,  is  resumed  at 
Rilh^,  which  it  is  calculated  has  lost  two-tliirds ;  but  Ohimy  and 
Lucies,  more  favoured,  lose  only  one-half.    But  the  rich  uopes  of 
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France —  Contd. 
MaiUj  and  Yemzenay  are  damaged  to  the  extent  of  five-sixths  of 
the  crop,  the  Tineyaros  of  Vemzenay  heing,  moreoyer,  infested  with 
the  pyrale,  which,  before  the  frost,  had  already  destroyed  the  young 
buds  to  a  considerable  extent.  I  haye  no  reliable  estimate 
respecting  Verzy,  which  has,  however,  been  severely  visited.  As  to 
the  vineyards  on  the  left  bank  of  the  Mame— Epemay,  Pieny 
Moossy,  Yinay,  St.  Martin,  have  lost  about  two-thirds  of  their  crop. 
The  valley  from  Yertus  to  Avize  has  been  more  spared  than  any 
other  part  of  Ghampa^e.  At  Yertus  the  loss  is  reduced  to  one- 
fifth,  at  Le  Mesnil  to  three-fifths,  at  Oger  to  one-fifth,  at  Avize  to 
one-tenth,  at  Cuis  to  three-fifths.  On  the  other  side  of  the  moun- 
tain of  Avize,  the  slopes  of  Grauves,  facing  due  south,  have  been 
completely  devastated,  and  the  vineyards  of  Mancy,  Monthelon, 
Ohavot,  have  been  scarcely  more  spared.  On  the  authority  of  the 
most  trustworthy  accounts  from  all  quarters,  it  may  fairly  be 
reckoned  that  at  present  a  proportion  equal  to  two-thirds  oi  the 
Champagne  crop  has  been  annihilated,  and  there  are  still  before  us 
all  the  dangerous  contingencies  of  the  five  months  which  precede 
the  vintage.  This  alarming  situation,  actual  and  possible,  has 
given  rise  to  considerable  transactions.  Wines  in  bottle,  as  well  as 
wines  in  wood,  have  undergone  very  large  advances  in  price,  which, 
however,  have  not  checked  sales  on  the  spot.  The  rare  possessors 
of  1888's  and  1870's  in  any  considerable  quantities,  have  now  a 
fortune  in  their  hands,  and  are  in  no  hurry  to  pert  with  their 
stocks." — Wine  Trade  Review,  May,  1873. 

England,    Severe  frost  in  December. 


3.  Drought. — In  all  climates  of  a  tropical  character,  drought 
plays  an  important  part  in  retarding  the  development  of  vege- 
tation. While  combined  with  moisture,  solar  heat  affords  the  most 
certain  means  of  securing  Inxnriance;  withont  the  moisture,  yon 
have  a  barren  wilderness  !  Our  earUest  biblical  knowledge  prepared 
our  minds  for  this  fact  in  the  rising  of  the  waters  of  the  Nile,  upon 
wbich  event  the  fertility  of  Egypt  depends.  In  our  table  of 
famines,  a.d.  1064,  we  see  what  has  happened,  when  events  have 
not  followed  their  natural  course. 

Even  in  temperate  climates  like  our  own,  long  continued  drought 
is  very  disastrous.  Unfortunately  again  our  meteorological  records 
do  not  furnish  systematic  records.  We  have  to  seek  our  facts  from 
fugitive  sources. 

Mr.  E.  L.  Lowe,  F.RS.,  of  the  Highfield  Observatory,  Not- 
tingham, says  ("  Notes  and  Queries,'*  5th  series,  viii,  507,  1877) : — 

**  Cycles  of  the  Masoiii  are  as  certain  as  the  laws  that  govern  the  heavenly 
bodies,  though  we  have  not  yet  been  able  to  fix  their  period.  It  is  of  atoms  that 
the  universe  was  made,  so  it  will  be  the  combined  work  of  many  that  will  enable 
us  to  arrive  at  those  meteorological  truths  which  it  is  so  desirable  to  discover,  and 
which  may  (when  once  discovered)  prove  of  so  great  and  lasting  a  benefit  to  man- 
kind." 

It  has  been  generally  remarked  that  the  periods  of  the  visitations 
of  comets  are  marked  by  the  prevalence  of  drought.  Regarding 
this  point  I  shall  speak  under  another  head. 
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B.O. 
138.. 


138 .... 

AJ>. 
298 .... 
800  to  336 


374. 
439. 
454. 


454 

480 

484 

605 

680 

737 

741 

743 

762 

764 

767 

772 

775 

850-51 

988-89 

1021  or  22 

'64.... 


1102. 
'13. 


'21 

'30-31 

'35 

'37 

'44 

'49 


'51. 
'62. 


1224. 
'62. 

'59. 
'60. 

'85. 

'88. 

'91. 
'91. 
'94. 
1321. 
'60. 
'52. 


Table  IV. — Periods  of  Excessive  Drought  and  Heat, 

Whole  fporld.  It  is  supposed  that  a  great  and  general  drought 
about  this  period  gaye  rise  to  the  fable  of  Phathon  setting  fire  to 
the  world. 

Italy,    Seyeral  severe  droughts  are  followed  bj  plague. 

Wales,    Gh-eat  drought  after  comet. 

Cyprus,    Thirty-six  years'  drought ;  expelled  all  the  inhabitants. 

England,     **  A  prodigious  drought." 

„  Drought,  and  then  feunine. 

Britain,    Drought  after  a  comet. 
Eastern  Europe.    Phrygia,  GhJatia,  Oappadocia,  &o,,  great  droughty 

then  famine,  then  plague. 
England,    Drought,  July  to  September :  Famine. 
Scotland,    Drought  after  comet. 
Africa,    Terrible. 
England,    Drought,  with  scorching  heat. 

„  For  three  years. 

Britain,    Gtreat,  with  scarcity. 

„         Ghreat,  with  scarcity. 

„  Great,  with  an  earthquake. 

„  "  Long  and  terrible,  with  heat." — Shobt. 

„         After  a  long  and  severe  frost. 
Asia.     Ghreat  drought. 
Ireland.    Great  drought. 

England.    Drought  and  excessive  heat,  after  great  frost. 
Italy  and  Oermany.    With  famine. 
England,    Great  drought,  with  heat,  both  years. 

„  Excessive  heat,  "  yet  marbles  sweat  profusely." — Shobt. 

Egypt.    The  drought  which  caused  the  failure  of  the  rising  of  the 

Nile  for  seven  years,  and  hence  the  second  seven  years'  famine. 
England,  with  excessive  heat. 

„  "  So  hot  that  com,  and  some  forests  of  wood,  took  fire." 

— Shobt. 
England.    All  three  spring  months  dry,  and  excessive  heat. — Shobt. 

„  Greatest  and  hottest. 

I^ance  and  England.     Ghreat  drought. 
England.    **  General,  with  great  heat :  hence  famine." — Shobt. 

„  All  harvest  and  long  after. 

„  Winter  dry  and  warmest  to  1st  April,  then  coldest  to  15th 

May. — Short. 
England,    Dry  and  hot,  harvest  early  and  good. — Shobt. 

„  "  13th  March  to  harvest,  neither  rain  nor  dew.    First, 

cold  nights :  frost,  northerly  winds ;  then  greatest  heat  and  dry, 
fiies,  gnats." — Shobt. 
England,    Great  drought. 

„  *'  Greatest  orought  all  spring  and  summer ;  harvest,  great 

rains ;  in  October,  and  long  after,  drought  again." — Shobt. 
England,    Drought  in  summer,  and  great  plenty. 

„  **  No  rain  all  the  year  to  August ;  then  moderate  showers 

only ;  oats  and  barley  lost." — Shobt. 
England.    "  Sudden  great  darkness,  then  such  drought  and  heat  as 

killed  most  grain."--SHOBT. 
England.    Heat  and  drought  so  intense  as  kilWd  many;    great 

deaths;  plenty. 
England.    Drought  all  summer. 
India.    Great  drought. 
England,    "  Very  great." 

„  "Greatest,  with  heat." 

„  After  fioods,  storms,  meteors,  &e. 

„  Drought. 


Digitized  by 


Google 


478 


Walfobd— 0»  the  Famines  of 


[Sept. 
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A.D. 

1863 

'66 

'61 

76 

1412-18 

73-75 

77 

*98 

1603 

•10 

'16-17 

'28 


'40. 
•68. 
'66. 
'68. 
'83. 
'90. 
•92. 
•98. 
'99. 


1600 

'02 

'07-08 

10 

'12 

'16 


•31 

•36 

•36 

'37-38 
'42-43 
'51-64 

'57 

'61 


*tt6 

'69 

'78 

'80 

•81 

'84 

'8^-89 

•91 

•93-94 

•39 

.704 

'06 

'16 

'17-19 

'23 

'82-83 
'83-84 

'90....... 

ISOO 


Ital^.    Drought. 

England.    Drought  and  heat. 

„  "  Very  grieyous  in  summer." 

„  Excessiye,  with  heat. 

India,    Qieat  drought  on  the  Ganges-7umna  Delta. 
England,    Qreat  drought  and  heat  after  the  two  oometa  of  1472. 

„  Drought,  with  great  heat ;  caused  plague. 

„  "Very  great." 

tf  Great  drought  in  summer. 

„  ExcessiTe  heat. 

„  Hot  and  dry. 

„  Drought  from  1st  February  to  12th  April,  and  all  Jolj 

and  August. 
England,    Great  heat  and  drought. 

„  Drought  whole  year,  and  hot. 

„  All  summer  and  haryest. 

„  Excessiye  hot,  with  dearth  of  cattle. 

„  Excessiye  hot  and  dry  summer. — Shost. 

„  Drought  all  the  year,  and  heat. 

„  Extreme  drought ;  want  of  water. 

„  Ghreat  drought,  with  flies,  gnats,  &c, 

„  April  and  May  cold  and  dry;  June  and  July  dry  and 

hot. 
Eussia,    Great  drought. 
England.    Haryest  and  winter  dry  and  cold  ;  north  winds. 

„  Both  summers  dry  and  hot. 

„  "  Excessiye  hot  and  dry ;  haryest  inconstant." — Shobt. 

,f  Ist  Januaiy  to  Ist  May,  north  wind ;  dry  and  cold. 

„  "  Summer  excessiye  hot  and  droughty." — Shobt. 

„  The  same. 

India,    Great  drought ;  and  throughout  Asia. 
England,    Summer  and  haryest  dry  and  hot. 

„  Summer  and  haryest  dry  and  hot ;  wind  south  or  west. 

I,  Hot  and  dry. 

„  Excessiye  hot  dry  summer. 

„  Scorching  hot  summer  and  dry  years. — Shobt. 

„  Scorching  hot  and  dry. 

India.    Great  drou^t  in  the  Punjaub. 
England.    Hot  and  dry ;  east  winds  ;  Great  Fire  of  London. 

„  All  the  year  dry. 

„  "  All  diy,  hot,  and  clear." 

„  Dry  hot  summer. 

„  Dry  all  spring  and  summer. 

„  Spring  dry  and  cold ;  summer  rery  hot  and  dry. 

Italg.    A  great  drought. 
„        Hot  and  dry. 
„        Hot  and  dnr. 
Britain.    Haryest  not  and  dry ;  drought  till  following  January. 
England.    Hottest  and  driest  summer  known  for  twenty  years. 

„  Very  dry  till  end  of  Auffust. 

„  Excessiye  dry  till  end  of  August. 

„  Little  rain,  but  rich  dews. 

„.  Cold  and  dry  after  Februaiy. 

India.    Proyince  of  Sind.    No  rainfall  for  two  years. — ^Daktbbs. 
„        In  the  north-west  proyinoes  of  the  Punjaub,  no  rain  for  two 
years. — Bakvebs. 
India.    Great  drought  in  district  of  Baroda,  and  in  some  adjoining 

districts,  resulting  in  seyere  famine. 
England,     No  ram  fell  for  seyenty-four  days,  when  on  Tuesday 
morning,  19th  August^  "  a  glorious  rain  oame  down." 
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Table  IV.— Periods  of  Excessive  Drought  and  ffecU—ContcL 


A.D. 

1808-04 


'24 

'82-88 
'87-88 
'60-61 


'62 

'66 

'78 

'77 

•77-78 


'78 


VOL. 


Iiidia.  A  totel  failure  of  rain  in  the  "  ceded  districts  "  of  Allahabad. 
"  Not  a  shower  fell  after  the  12th  Aufust,  1808,  and  in  September 
hot  winds  were  blowing  just  as  in  May  or  June,  and  scorched  up 
the  crops.  The  i|inter  rams  also  failed.  This  drought  was  followed 
by  heaTy  hailstorms  early  in  1804." — Dakysbs,  1877. 

India,    Seyere  drought  in  the  Delhi,  and  some  other  districts. 
M         Serere  drought  in  some  of  the  north-west  proyinces. 
„        Seyere  drought  in  parts  of  north-west  proyinces. 
„        Serere  drought  in  parts  of  the  Punjaub  and  north-west 
proyinces. 

Cape  CoUmy,    Disastrous  drought. 

India,    Seyere  drought  in  Orissa  and  parts  of  Madras. 

„        Seyere  drought  in  Behar  and  parts  of  Northern  Bengal. 
„        Seyere  drought  in  Madras,  Mysore,  and  parts  of  Bombay. 

AustrdUa,  The  intensity  of  the  late  drought  m  Australia  may  be 
judged,  perhaps,  by  the  simple  o&lculation  made  by  the  inspector  of 
stock,  that  in  New  South  Wales  alone  4  million  sheep  were  lost  last 
year  from  the  effects  of  the  dry  weather.  This  estimate  is 
generally  admitted  not  to  indicate  the  full  extent  of  the  losses,  as 
it  omits  to  take  account  of  the  last  six  weeks  of  the  drought,  which 
extended  into  the  middle  of  February  of  this  year,  during  which 
time  the  effects  of  the  lack  of  rain  were  daoly  intensifying  in 
increasing  ratio.  At  least  another  million  must  be  added  to  those 
figures  to  account  for  the  losses  of  this  year  and  for  the  loss 
suffered  by  small  holders  and  others  who  were  for  yarious  reasons 
omitted  from  the  returns.  Thus  we  haye  5  million  sheep,  yalued  at 
2,500,000^.  at  least,  destroyed,  directly  or  indirectly,  through  the 
lack  of  pa6tu»p;e  consequent  on  me  drought.  In  1876  the 
Australian  Colonies  possessed  between  them  oyer  45  million  sheep, 
of  which  20  millions  belonged  to  New  South  Wales.  There  is 
reason  to  belieye  that  in  Victoria  and  South  Australia  the  effects  of 
the  drought  were  quite  as  disastrous  as  in  New  South  Wales,  while 
in  Queensland  they  were  doubly  seyere.  It  is  not,  therefore,  too 
much  to  estimate  that  at  least  the  same  proportion  of  the  flocks 
elsewhere  were  destroyed  as  in  New  South  Wales,  and  that  in 
Australia  alone,  omittine  Tasmania  and  New  Zealand,  9  million 
sheep  perished  in  a  single  summer.  If  we  extend  our  yiew  to 
Gape  Colony,  which,  wim  the  whole  of  South  Africa,  endured  a 
similar  calamity,  we  shall  find  that  oyer  10  million  sheep  must 
haye  succumbed  to  the  drought  of  1877-78,  or  nearly  one-third  of 
the  number  of  sheep  supported  by  the  whole  of  the  United 
Kingdom. — T^e  Colonies  and  India. 

Another  account  speaks  of  the  expected  failure  of  the  grain  crops, 
and  adds, "  The  kangaroos  and  wallaby  proyed  so  numerous  that 
they  alone  consumed  all  that  was  left  green.  Water  was  carted  in 
many  cases  from  10  to  12  miles." 

Cape  Colony,  Intelligence  from  the  interior  of  Cape  Colony  and  the 
Orange  Free  State  represents  the  countxy  as  haying  suffered  most 
seyerely  from  the  effects  of  the  prolonged  drought.  GhJekas  and 
Ghiikas  combined  are  declared  to  be  incapable  at  their  worst  of 
inflicting  a  tenth  part  of  the  injury  on  the  coimtry  which  has  been 
caused  by  the  lack  of  rain.  Not  only  are  the  cattle  and  horses 
described  ae  becoming  daily  more  attenuated,  and  dying  from  the 
want  of  food  and  water,  but  human  beings  haye  succumbed  to 
staryation,  and  numbers  of  farmers  haye  "trekked" — deserted 
their  lands  and  homes  in  search  of  food  for  themselyes  and  their 
flocks.  The  failure  of  crops  threatened,  at  last  adrices,  a  disastrous 
famine  unless  rain  speedily  fell  in  abundance.  Near  the  coast  the 
drought  gaye  signs  of  breaking  two  months  ago,  but  in  the  interior 
the  roads  were  Uke  iron,  dams  were  dried  up,  springs  were  failing, 
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Table  lY.— Periods  of  Excessive  Drought  and  Eeat^CankL 


A.D. 

1878 


Cape  Colony — Contd. 
and  not  a  doud  was  to  be  Been  in  the  sky.  Of  the  fruit  crops  the 
grapes  alone  had  been  eayed.  Such  a  state  of  affairs  has  not  been 
known  since  1862,  when  a  disastrous  but  less  extensixe  drought 
occurred.  The  necessity  for  works  |br  storing  water  and  for  irriga- 
tioB  purposes  has  been  more  than  ever  impressed  on  the  oolonista 
by  the  serious  check  which  is  thus  placed  on  all  oommeroial 
enterprise  throughout  the  country.  The  Act  passed  last  year  for 
encouraging  irrigation  works  wiU  tend  to  the  gradual  relief,  by 
artificial  means,  of  the  natural  drawbacks  of  the  country  which,  in 
this  respect,  resembles  India  or  Egypt,  being  dependent  on  the 
periodical  rains,  and  consequent  floods,  for  the  production  of  its 
wonderfully  fertile  soil.    April. 

'78 Barbary,     Advices  from  the  coast  of  Barbary  reoeiyed  [May]  at 

GibraJtar,  give  a  gloomy  picturo  of  the  state  of  affairs  in  the  town 
of  Gasabhmca,  owing  to  the  drought.  Starvation  is  staring  the 
native  tribes  of  Bedouins  in  the  interior  in  the  &oe.  Their  fields 
are  completely  parched,  and  they  are  in  great  distress  for  want  of 
employment.  Gaining  their  suosistence  by  tilling  the  ground  and 
gathering  in  the  crops  whenever  chance  offered,  these  poor  Bedouins, 
who  vied  with  each  other  in  assisting  their  brethron  of  the  Biff  coast 
last  year,  are  now  as  badly,  if  not  worse,  off  than  they  were.  The 
want  of  the  rain  which  would  enable  them  to  raise  fodder  causes 
the  holders  of  cattle  to  bring  them  into  the  town  to  be  disposed  of 
as  best  they  can  at  any  sacrifice.  On  the  10th  bullocks  were  being 
offered  at  I4  and  $5  each  and  sheep  at  8  rvn.,  and  on  the  15th  thirty 
cows  were  sold  for  the  x^trv  sum  of  six  pesetas  each,  and  the 
sheep  at  5  vm.  Many  h^  of  cattle  in  a  lean  condition  remained 
unsold  for  want  of  buyers,  though  offered  at  half  the  above  price. 
Grain  is  reported  to  be  very  scarce,  and  the  little  that  is  to  be  seen 
in  the  market  is  very  dear.  Bice  and  flour  are  being  imported  from 
England  and  France,  but  up  to  the  present  in  small  quantities. 
The  province  of  Moeador  is  in  a  frightful  state  of  miseir  owing  to 
the  want  of  rain.  I^eople,  especially  the  Hebrews,  flock  into  the 
town  seeking  the  necessities  of  life  from  the  charitable.  At 
Tangiers  some  late  showers  have  done  much  good  by  refreshing  the 
fields  for  the  benefit  of  the  cattle. 
'78 United  States,  Jul^.  For  eleven  days  past  the  weather  in  the  Missis- 
sippi Valley  and  m  the  Iforth-Westem  States  has  been  excessively 
hot,  the  temperature  averaging  from  90°  to  102*^  in  the  shade,  in 
some  places  reaching  even  110*^.  In  St.  Louis  during  this  period 
1,500  persons  have  been  affected  by  the  heat,  of  whom  150  have 
died.  Most  kinds  of  public  work  and  business  generally  were 
suspended  during  the  first  half  of  the  present  week  or  done  at 
night.  The  letter-carrier  service  was  also  interrupted  during  the 
middle  of  the  day.  In  many  parts  of  Southern  Missouri  and 
Kansas  the  harvesting  has  been  done  by  moonlight.  At  Fort  Dodge, 
Iowa,  the  thermometer  last  Tuesday,  at  sunset,  registered  101%  and 
in  Milwaukee  en  Wednesday  it  ranged  from  90°  to  100°  in  the  shade. 
One  hundred  and  three  cases  of  sunstroke  were  reported  in  Chicago 
on  Wednesday,  of  which  thirty-one  resulted  in  death.  The  same 
day,  throughout  the  Province  of  Ontario,  in  Oanada«  the  thermo- 
meter  ranged  from  90°  to  103°  in  the  shade.  The  hot  wave  moved 
slowly  eastward,  and  at  Wheeling,  West  Virginia,  the  thermometer 
showed  101°  in  the  shade.  On  Thursday,  in  the  cities 'on  the 
Atlantic  coast  the  temperature  ranged  from  88°  to  98°  in  the  shade. 
A  cool  wave  from  the  north  setting  in  after  the  torrid  one  reached 
Chicago  on  Thursday  morning. 
Note  to  this  table. — Since  the  termination  of  Short's  observations  with  the 

first  quarter  of  the  last  century,  we  find  no  reliable  records  as  to  droughts  in  the 

United  Kingdom. 
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WhiJe  upon  the  subject  of  drouglit,  it  is  impossible  to  ignore 
one  of  its  principal  causes,  viz.,  the  denuding  the  surface  of  the 
country  of  its  forest  trees.  The  rainfall  in  Britain  has  no  doubt 
over  a  period  of  several  centuries  been  gradually  reduced  in  this 
manner,  to  the  great  bene'fit  of  the  country  generally.  But  when 
we  turn  to  tropical  countries,  while  the  same  result  of  diminished 
rainfall  is  produced,  it  cannot  be  added  that  any  benefit  is  conferred. 
In  a  recent  State  paper  relating  to  southern  India,  I  have  seen  it 
stated  that  much  mischief  is  there  resulting  from  this  cause.  The 
railways  of  India  have  required  the  timber  as  fuel  for  their  engines. 
Is  it  not  alike  in  the  interest  of  the  (Government  and  the  railway 
companies  there,  that  steps  be  taken  for  planting  forest  trees  in 
suitable  localities?  and  there  are  plenty  such  available.  ^For 
another  reason  in  favour  of  planting,  see  Table  of  Floods,  1872. 

In  another  able  State  paper  relating  to  India,  and  referred  to 
more  particularly  hereafter,  I  note  the  following  passage : — 

"  By  proper  attention  to  the  replanting  of  forest  trees  at  the  soaroes  of  rivers, 
and  by  the  other  planting  recommended,  wherever  it  can  be  carried  out,  the  first 
step  will  have  been  taken  towards  restoring  the  climate  of  India  to  its  former 
stat« ;  regulating  the  rainfall  of  the  country,  rendering  the  minor  rivers,  which 
now  often  run  dry,  perennial,  and  putting  an  end  to,  or  at  least  lessening  the 
violence  of  the  floods,  which  too  often  do  great  damage  to  crops  growing  in  the 
vicinity  of  rivers,  cause  tanks  to  overflow,  and  burst  their  embankments,  carry 
away  railway  bridges ;  render  river  navigation  absolutely  impossible  daring  their 
continuance,  and  otherwise  cause  loss  and  destruction,  without  any  compensating 
advantages  whatever.  As  soon  as  the  drainage  of  the  country  is  thus  brought 
under  proper  control,  it  will  no  doubt  be  perfectly  practicable  to  construct 
irrigation  works  in  many  parts  where,  either  from  the  absence  or  want  of 
continuous  supply  of  water,  they  could  not  at  present  be  introduced.  The  digging 
ditches  and  planting  trees  beside  them  is  also  recommended,  and  have  the  joint 
advantages  of  at  once  affording  shade  and  collecting  moisture." 

In  this  connection  it  may  be  added  that  the  French  Forest 
Department  in  the  Hautes  and  Basses  Alpes  are  carrying  out 
extensive  planting  operations  to  replace  the  forests  formerly 
destroyed : — 

"  So  great  indeed  were  the  devastations  from  which  these  Alpine  districts 
suffered  through  the  demolition  of  the  mountain  ddes,  and  the  consequent  forma- 
tion of  torrents,  that  intervention  of  the  most  prompt  description  became  necessary 
to  prevent  the  destruction  not  only  of  the  grazing  grounds  themselves,  but  of  the 
rich  valleys  below  them." 

The  replanting  of  these  mountains  has  now  been  going  on  for 
some  time : — 

"  Already  the  beneficial  effect  of  what  has  been  done  is  felt  in  the  diminution 
of  the  violence  of  the  torrents  ...  During  the  present  summer  (1875),  where  so 
much  mischief  has  been  done  in  the  south  of  France  by  inundations,  the  Durance, 
which  rises  in  the  mountains  east  of  Avignon,  and  which  on  former  occasions  has 
been  the  worst  and  most  dangerous  of  all  the  rivers  in  the  south  of  France,  on 
account  of  the  inundations  it  has  caused,  has  scarcely  been  heard  of;  and  it  is 
around  the  head  waters  of  Wm  river  that  the  chief  plantation  works  have,  during 


Digitized 


fby^doogk 


482  Walford — On  the  Fcminea  of  [Sept. 

the  krt  ten  years,  been  carried  on."— (J^x^oe^  from  Fhxseedingi  of  Foreit  Con- 
ference held  at  Simla,  October,  1875.) 

It  is  seen  Here,  as  in  many  other  instances,  that  any  rash 
interference  with  the  economy  of  natnre  is  attended  with  disastrous 
results,  not  only  in  one  direction,  but  in  several.  By  the  skilful 
management  of  the  forests,  it  seems  clear  that  the  rainfall  of  a 
country  may  be  at  once  regulated  and  controlled. 

"The  Japaneie  Government,  which  ia  making  inch  rapid  itridee  towards 
modem  ciyilisation,  has  jost  awakened  to  the  necessity  of  presenring  its  forests^ 
and  stringent  regulations  have  been  passed,  which  shidl  not  only  hinder  the  too 
rapid  destruction  of  the  forests,  but  increase  the  area  covered  by  woodlands."-* 
Nature. 

4.  Othee  Metbobological  Phekomena. — ^Under  this  head  I  pro- 
pose to  iuclude  comets,  earthquakes,  hurrieaneSy  cyclones,  violent  storms 
generally,  and  hailstorms.  These  latter  are  usually  local  in  their 
effects,  rarely  extending  beyond  6o  miles  in  their  greatest  length, 
and  some  6  miles  in  width,  and  generally  are  confined  to  much 
smaller  limits.  They  are  most  destructiye  to  grain  and  fruit  pro- 
ducts of  all  kinds,  when  they  occur  in  severe  form. 

Comets  are  usually  associated,  if  not  with  absolute  drought, 
certainly  with  seasons  of  excessive  heat;  but  in  temperate  zones, 
this  excessive  heat  is  not  necessarily  productive  of  deficient  grain 
crops,  while  the  fruit  crops,  and  especially  the  vine,  is  frequently 
enhanced  not  only  in  quantity  but  in  quality. 

Earthquakes  would  seem  to  have  but  little  influence  in  producing 
famine,  except  in  the  immediate  locality  of  their  devastation. 
Where  however  they  have  produced  irruption  of  the  sea,  which  has 
been  not  unfrequently  the  case,  the  damage  has  sometimes  been  very 
widespread. 

Hurricanes  amd  storms  frequently  produce  widespread  damage 
in  the  localities  they  visit.  They  also  lead  to  irruptions  of  the  sea, 
'and  to  the  overflow  of  rivers ;  but  as  a  rule  these  occur  at  periods 
of  the  year  when  the  grain  and  other  crops  are  either  not  sufficiently 
advanced  to  sustain  serious  damage,  or  have  been  harvested. 

Table  V. — Comets,  Cyclones,  Earthquakes,  Hailstorms,  Hurricanes,  and 
Violent  Storms  generally.  Chronologically  Arranged. 

B.C. 

Egypt.  Among  the  plagues  of  Egypt  assigned  at  this  date,  as  set 
out  in  the  Book  of  Exodus,  chap,  vii,  riii,  ix,  and  z,  were :  turning 
the  river  into  blood ;  frogs  were  sent ;  and  lice ;  a  murrain  of 
beasts ;  boils  and  blains ;  hail ;  locusts ;  darkness. 

Arabia  Petra,  An  earthquake  accompanied  by  thunder  and 
lightning  occurred  in  Mount  Sinai  on  the  occasion  of  the  delivery 
of  the  Iaw. — Ezod.  xix,  18. 

Italy,  An  earthquake  in  central  Italy,  which  swallowed  up  B  city 
and  produced  Lake  Ciminus  in  its  place. 


1491. 

'91. 
'50. 
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Table  Y,-- Comets,  Cyclones,  Earthquakes,  Hailstorms,  <&c, — Contd, 


B.O. 

1887. 


606.... 

464........ 


873 

864 

846 

286...... 


224. 
186. 


83... 

A.D. 

17... 
83... 


79... 
106  or  106 


116. 
126. 

180. 

157. 

207. 


264. 
884. 

844. 
868. 


369.. 
866. 
469.. 

464.. 
494.. 

606. 
526. 
648. 

660. 
561. 


"  First  Comet/'  supposed  to  have  been  disooyered  at  this  date  bj 

Nioephonu,  and  was  aocuratelj  described  bj  him. 
China,    Earthquake  in. 
Sparta,    An  earthquake  in. 
Greece.    An  earthquake  made  Euboea  an  island. 

,1  An  earthquake  swallowed  up  Helice  and  Bura  in  Felopon- 

nessus. 
Some.    A  chasm  opens  in  the  forum,  into  which  Quintius  Curtius 

voluntarily  leaps.    It  afterwards  formed  a  lake. 
Greece,    Durae  buried  with  all  its  inhabitants  bj  earthquake ;  and 

tweWe  cities  in  Campania  also  buried. 
Japan.    A  lake  72^  miles  long  bj  iz\  wide  formed  in  one  night  in 

the  Island  of  Niphon. 
(?)  Lyaimachia  and  its  inhabitants  buried  about  this  date  by  earth- 
quake. 
Mhodes.    The    Colossus  overthrown  by  an  earthquake.    Eusebius 

dates  this  catastrophe  in  B.C.  105. 
At  the  birth  of  Mitnridates  two  large  comets  appeared,  which  were 

seen  for  seventy-two  days  together,  whose  splendour  eclipsed  that 

of  the  mid-day  sun,  and  occupied  about  a  fourth  part  of  the 

heavens. 
JPcdestine.    An  earthquake  in  which  30,000  people  perish. 

Asia  Minor,    Ephesus  and  other  cities  overturned  by  an  earthquake. 
Paleetine  and  Bothnia.    On  the  occasion  of  the  Crucifixion,  the 

city  of  Nicsea  was  destroyed. 
Naples,     An  earthquake  accompanied  the  eruption  of    Yesuvius 

when  Pompeii  and  Herculaneum  were  buried. 
Eastern  Europe  and  Asia.    Four  cities  in  Asia,  two  in  Greece  and 

two  in  Ghilatia  overturned  by  an  earthquake. 
Antioch  (Syria)  destroyed  by  an  earthquake. 

Asia  Minor.    Nicomedia,  Cessarea,  and  Kicea  overturned  by  earth- 
quake. 
England.    Hailstorm ;  stones  i  z  inches  *'  about^"  fatal  to  people  and 

cattle. 
Macedonia.    Earthquake  damaging  150  cities  and  towns;  in  Asia, 

the  ci^  of  Fontus  and  other  places  destroyed. 
England.    Hail,  "  bigger  than  ducks'  eggs." 
Itaiyf  Asia  Minor,  ^,    An  earthquake  attended  by  eclipse  of  the 

sun  and  inundations  of  the  sea. 
Britain.    Hail ;  each  stone  one  pound  or  above  in  weight. 
England.    Hail ;    "  stones    like  goose  eggs ;    fatal  to  people  and 

cattle." 
England.    Hailstorm ;  "  stones  mudi  bigger  than  hens'  eggs." 
Asia  Minor,    Nicomedia  again  demolished  by  earthquake,  and  the 

inhabitants  buried  in  the  ruins ;  and  1 50  other  cities  more  or  lees 

injured. 
Bithynia.    The  city  of  Nicomedia  is  destroyed  by  earthquake. 
Roman  Empire,    An  earthquake. 
Britain,    Hail  in  many  parts  of  the  country ;  stones  3  inches  in 

diameter.    "  Killed  many  men  and  much  cattle." 
Sparta,    An  earthquake. 
Asiatic  Turkey,  The  cities  of  Laodicea,  Hierapolis,  and  Tripoli  nearly 

destroyed  by  earthquake. 
China.    Eartnquake  in. 

Antioch,    Again  reduced  to  ruins  by  an  earthquake. 
An  earthquake,  the  effects  of  whicn  are  believed  to  have  been  felt 

over  neorlythe  whole  world. 
Scotland.    HaU,  "  like  pullets'  eggs." 
Beyromt.    Destroyed  by  an  earthquake. 
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Table  Y,—CometSy  Cyclones,  Farthquakes,  ffailstarms,  <^c.—  ConUL 


A.D. 

667.. 

560.. 
719. 

742. 


778. 
794. 
801. 
805. 
869. 

893. 
896. 
936. 
944. 

1007. 

•29. 
•40. 

•48. 

•81. 


•89. 
•91. 

1114. 

•37. 

•39. 

•42. 
•68. 
•69. 

•79. 

•86. 

•90. 
1206. 

•13. 
•16. 


•18. 


•64. 


ConHa»Hnople.     A  great  many  of  the  principal  edifices  deatrojed, 

and  thousands  of  ii3iabitanta  perished  bj  earthquake. 
Asia  and  Egypt,     Many  cities  oyertumed  by  earthquake. 
? *'  Fiery  hail  burnt  the  ships,  the  sea  boiling  up.** — Shost. 

[?  Volcanic  scorise.] 
Syria,  Palestine^  and  Asia  generally.      Tremendous    earthquake; 

more   than  500  towns  destroyed,  and  the  loss  of  life  surpassed 

all  calculation. 
Italy.     Earthquake  at  Trivisa ;  many  liyes  lost. 
Alexandria,    An  earthquake  which  overthrew  the  Pharos. 
Francty  Germany ^  and  Italy.    Serious  earthquake. 
So^th  Wales.    Hail ;  each  stone  like  hen's  egg. 
Syria.     Upwards  of    1,500  houses  oyertun^  by  earthquake  in 

Antiooh.    Other  towns  suffer  considerably. 
India.    An  earthquake  destroys  1 80,000  liyes, 
York,    Hail ;  stones  like  ducks*  eggs. 

Greece  shaken.     Constantinople  overthrown  by  earthquake.    [P  986.1 
England,    Qreat  storm  raged  in  and  near  London,  which  destroyed 

1,500  houses, 
Asiatic  Turkey.  Deinar  overthrown  by  earthquake,  and  10,000  people 

buried  in  the  rains. 
Asiatic  Turkey.    Half  of  Damascus  destroyed  by  earthquake. 
Persia.     Tabriz  is  reduced  to  ruins,  and  50,000  of  the  inhabitants 

destroyed  by  earthauake. 
England.    Earthquake  felt  at  Worcester,  Derby,  and  other  parts  of 

England. 
England.    "  In  the  15th  year  [of  William  the  Conqueror]  a  great 

earthquake  happened  in   the  month  of  April ;  strange  for  the 

strong  trembling  of  the  earth,  but  more  strange  for  the  doleful 

and  hideous  roaring  which  it  yielded  forthe." — MarUian  Mis* 

cellany  iii,  p.  167. 
England,    Earthquake  shocks  felt  generally. 

„  In  several  parts  of  the  country.  Qreat  hurricane  from  the 

south-west.    In  London  about  joo  houses  destroyed.    6th  October. 
Syria.    Antioch,  Aleppo,  Jerusalem,  and  many  towns  destroyed  by 

earthquake. 
Sicily.    Catania  overturned  by  earthquake;  1 5,000  persons  buried  in 

ruins. 
Persia.    The  city  of  Gansana  destroyed  by  earthquake,  and  10,000 

of  the  inhabitants  buried  in  the  ruins, 
England.    Earthquake  severely  felt  at  Lincoln. 
Syria.    Much  destruction  by  earthquake ;  20,000  people  killed. 
Sicily  and  Calabria.  An  earthquake  committed  great  devastation  and 

killed  some  i  ^,000  people. 
England,    Hail,  with  thunder,  lightning,  hurricane.    5th  June. 
Calabria.    One  of   its  cities  and  all  inhabitants  overwhelmed  by 

earthquake,  and  engulfed  in  Adriatic  Sea.    September. 
England.    Hail,  with  thunder  and  lightning. 

„  Hail  like    ducks*  eggs;    with. thunder   and   lightning. 

Much  grain  in  fields  destroyed. 
It€Uy.    Hail  like  goose  eggs. 
English   Channel.      Great  hurricane  off*  the  coast  of   Calais,      A 

number  of  the  Norman  nobiUtv  on  their  way  to  assist  King  Jt^in 

against  the  barons  were  wrecked. 
France.    At  Franche  Comt^  a  mountain  opened  and  engulphed 

fome  5,000  persons. 
England.      Great  tempests  of  wind,  with   rain  and  thunder  for 

fifteen  consecutive  days. 
A  grand  comet  was  seen ;    its  tail  was  considered  to  extend  100^. 
(See  1666.) 
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Tablb  V. — Comets,  CycUmss,  Earthquakes,  HaUstormSy  Sc, — Contd, 

A.D. 

1268. 


74. 
'85. 
1318. 
'37. 
'63. 

*69. 


'82. 
'96. 


1456. 

'66. 
79. 

'91.. 
1504.. 


•06. 

'09. 

'10. 

'27. 
'28. 
'81. 
'31. 


'35. 
'37. 
'46. 
'48. 
'55. 
'66. 

'58. 


'64. 
'64. 


Cilicia  (Asia  Minor).  Tremendous  earthquake  ;  oyer  6o,ooo  people 
perished. 

England,    Earthquake  felt  throughout ;  Glastonbury  destroyed. 
„  Great  storm,  "  with  yiolent  lightnings." 

,,  The  most  severe  earthquake  experienced.  14th  Koyember. 

A  remarkable  comet  seen  in  England. — Stow. 

Italy,  An  earthquake  at  Borgo-Sansepolero,  and  2,000  people 
perish. 

France,  "  When  Edward  IIX  was  on  his  march,  within  two  leagues 
of  Chartres,  there  happened  a  storm  of  piercing  wind,  that  sw^ed 
to  a  tempest  of  rain,  lightning  and  hailstones  so  prodigious,  as 
instantly  to  kill  6,000  of  his  horses  and  1,000  of  his  best  troops." — 
Old  Chronicle, 

English  Channel.  Great  storm,  which  destroyed  the  ships  from 
which  Richard  II's  queen  had  just  landed  (from  Bohemia)  and 
many  others.    January.     (See  1396.) 

English  Channel.  Anotner  great  storm,  on  the  occaaion  of  the  seoond 
Queen  of  Richard  11  landuig.— Holinobhbd. 

Note.— "When  Richard  II's  first  wife  came  [to  England  in  1382] 
from  Bohemia,  she  had  no  sooner  set  foot  on  shore,  but  such  a 
storm  immediately  arose  as  has  not  been  seen  for  many  years, 
when  seyeral  ships  were  dashed  to  pieces  in  the  harbour,  and  the 
ship  in  which  the  Queen  came  was  shattered  and  broken;  and 
which  was  the  more  noticeable  because  his  second  wife  brought  b 
storm  with  her  to  the  English  Coast,  in  which  the  King's  baggage 
yras  lost,  and  many  ships  of  the  Fleet  cast  awi^." — Old  Chronicle. 

A  comet  appeared,  and  reappearing  in  1682,  as  Galley,  the  astronomer 
royal,  had  predicted,  became  known  as  Halley 's  comet   (See  1682.) 

Naples.   Great  earthquake  ;  40,000  people  perished.   5th  December. 

St.  Neots  (Huntingdon).  Hailstorm,  ''when  the  stones  measured 
18  inches  round." 

Grecian  Archipelago.    Earthquake  at  Cos ;  5,000  persons  perish. 

India.  Great  earthquake  in  Agra.  Eyery  lofty  building  was  leyelled 
with  the  ground,  and  some  thousands  of  people  were  buried  in  the 
ruins. 

India,  Dreadful  earthquake  at  Cabul,  which  laid  most  of  the  city 
in  ruins. — Dow's  Hindustan. 

Constantinople,  Earthquake,  ''thousands  perished,"  1,700  houses 
oyerthrown.    14th  September. 

Italy.  A  hailstorm  "  which  destroyed  all  the  fish,  birds,  and  beasts 
of  the  Qpuntry." 

Eome,    Great  hailstorm.    2nd  December. 

Ausburg,    Great  hailstorm.    19th  July. 

England,    Great  hailstorm.    16th  Deoember. 

Lisbon,  1,500  houses  destroyed  by  earthquakes,  and  about  30,000 
inhabitants  buried  in  ruins.  Seyeral  neighbouring  towns  en- 
gulphed.    26th  February.     (See  1755.)    Also  felt  in  i^a«f>. 

Zurich.    Great  hailstorm.    15th  July. 

Borne.    Great  hailstorm.    12th  December. 

Mechlin,    Great  hailstorm.    August. 

Louvain,    Great  hailstorm.    6th  September. 

London,    Great  hailstorm.    1st  September. 

The  comet  of  1264  was  supposed  to  haye  reappeared,  but  with  dimi- 
nished splendour. 

Note. — ^Tycho  Brahe  demonstrated  that  comets  are  extraneous  to  our 
atmosphere,  1557. 

Cattaro.    Suffered  from  earthquake. 

Northamptonshire.  Hailstorm,  "when  the  stones  measured  15  inches 
in  droumferenoe." 

Louvain.     Great  hailstorm.    24th  January. 


Digitized  by 


Google 


486 


Walpord — On  the  Famines  of 


[Sept. 


Tablr  Y. — Comets,  Cyclones^  Earthquakes,  Hailstorms,  So. —  Contd. 
1564. 


•66.. 
78. 
•80. 

•84. 
•89. 
•90. 
•96. 


1602 

•2^28 


•26.. 

•86.. 
•86.. 
•88.. 

•41. 
•45. 
'46. 

•50. 
•51. 

•68. 


•61. 
•64. 
•66. 
•67. 

•67. 

•68. 
'72. 
•78. 
•79. 


'81 
•82 

•90 
'92 

'93 
•96 


Essex,    Qreat  hailstorm.     I7th  July. 

Chelmsford  (Essex).     Hailstorm  destroyed  500  acres  of  grain. 

England.    G-reat  hailstorm.    26th  December. 

Brazil,    Q-reat  hailstorm.    7th  April. 

London.    Earthquake ;  part  of  St.  Paul's  and  the  Temple  Ohurch 

fell.    6th  April.     Also  felt  in  France  and  Belgium. 
England.    Qreat  hailstorm,  "  stones  8  or  9  inches  about." 
London.    Fresh  hailstorms.    18th  February  ;  1st  August. 
England.    Hail,  with  thunder  and  snow.    September. 
Japan.    Several  cities  destroyed  by  earthquake,  and  thousands  of  the 

inhabitants  perished.    2nd  July. 
Wells.    Great  hailstorm.    December. 
Jamaica.    Fort  Boyal  nearly  destroyed  by  earthquake. 
AzorSs.    An  island  more  than  a  league  and  a  half  long  raised  near 

St.  Michael. 
England.    Great  hailstorms,  29th  March.   25th  to  80th  ApriL 
Naples.    Earthauake   destroyed  thirty  towns  and  Tillages:  70,000 

liyes  lost.    80th  July. 
Manila.    Earthquake  in. 

England.    Hail,  with  rain,  snow  and  thunder.    80th  January. 
Calabria  (Naples).    "Awful  earthquake."      180  towns  and  Tillages 

ii\jured. 
England.    Hailstorms,  25th  June ;  14th  and  19th  August,  with  rain. 
„  Hailstorm  with  rain.    8rd  July. 

„  Hailstorms:    4th  May;    11th   and    12th    July;    17th 

August. 
Leicester,    Hailstorm.    29th  April. 
Dorchester.     Hailstorm;   stones  7  inches  in  oircumferenoe.    2Srd 

August. 
Europe.    "  The  day  that  OliTer  Cromwell  died  (8rd  September)  was 

one  [a  storm]  so  violent  and  terrible  that  it  extended  all  OTer 

Europe."— MoBTiMBB. 
England.    Hailstorms.    11th  April  and  11th  October. 
London.    Great  hailstorm  at  Charing  Cross.    January. 
England.    Serere  hailstorm  and  rain.    81st  July. 
Ragusa.    City  ruined  by  earthquake,  5,000  persons  perished.    6th 

April. 
Schamaki  (Southern  Bussia).     Earthquake  shocks  extending  oTer 

three  months ;  80,000  people  perished. 
England.    Great  hailstorm  witn  rain.    17th  December. 
J^tifMiw  (ItiJy).    Earthquake ;  1,500  perished.    14th  ApziL 
England.    Great  hailstorm.     18t&  January. 
A  comet  which  terrified  the  people  by  its  supposed  near  approach  to 

the  earth ;  was  Tisible  from  3rd  NoTcmber  to  9th  of  Maron  follow- 
ing.   From  obeerrations  on  this  comet,  Newton  demonstrated  that 

they  are  subject  to  Uie  law  of  graTitation,  and  probably  moTO  in 

elliptic  orbits. 
England.     Great  hailstorm.     1st  Majr. 
HsJley's  comet,  so-called  from  his  haTing  made  obsenrations  sufficient 

to  establish  its  identity.    He  predicted  its  return  in  1759,  and  it 

came.    The  rcTolution  of  this  oomet  is  supposed  to  occupy  scTvnty  • 

Atc  years.    It  reappeared  in  1885,  and  is  due  again  in  1910. 
Dublin.    SeTere  shock  of  earthquake.    17th  October. 
Jamaica.    Earthquake  destroyed  Port  Royal,  whose  houses  were 

engulphed  40  &thoms  deep ;  3,000  perished.    7th  June. 
SicUg.    Bartiiquake  oyertumed  54  cities  and  towns,  and  300  riUagea. 

Of  Catania  and  its  18,000  inhabitants  not  a  trace  remained ;  more 

than  100,000  lives  lost.    September. 
England.    Great  storm  on  the  east  coast ;  aoo  coasters  and  other 

Tcssels,  and  most  of  their  crews,  lost. 
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A.D. 

1697. 


1703. 
'03. 
'03. 


•06 

'16 
'19 

'20 


'27.. 
'31.. 

'32. 

•37. 

'46. 
'46., 

'50. 
'60. 
'61. 

'62. 
'64. 

•66. 

'65. 

'65. 

'65. 

'65. 
'66. 


Cheshire  and  Lancashire.  "A  stonn  of  hail,  &o.,  which  killed  fowls 
and  small  animals,  and  knocked  down  horses  and  oxen ;  some  of  the 
stones  weighing  half  a  pound."    29th  ApriL 

Hertfordshire.  Hailstones  fell  14  inches  in  circumference  j  destroyed 
trees  and  com  in  a  most  dreadful  manner ;  the  most  terrible  one 
that  had  ever  been  known  in  England ;  attended  with  flashes  of 
lightning.    4th  May. 

Italy,    Aquila  ruined  by  earthquake;  5,000  perished.  2nd  February. 

Japan.    Jeddo  ruined  ij  earthijuake ;  200,000  perished. 

England.  One  of  the  most  temble  storms  on  record ;  known  as  the 
*'  Q-reat  Storm."  The  devastation  on  land  was  immense,  while  on 
the  coasts  and  in  the  harbours  the  loss  of  shipping  was  terrible. 
The  loss  of  life  was  very  larse,  and  sheep  and  cattle  were  drowned 
by  thousands  from  the  floods  occasioned,  especially  in  the  Serem 
and  Thames  yalleys.  The  loss  of  property  in  liondon  was  estimated 
at  2,000,000^  Sddystone  lighthouse  was  destroyed  and  its 
constructor  (Winstanley)  in  it.  On  the  coast  of  MoUand  great 
damage  was  done.    26th  and  27th  Noyember. 

Ahrutxo  (Naples).  Earthquake;  15,000  persons  perished,  drd 
November.  * 

Algiers.    Earthquakes ;  20,000  perished.    May  and  June. 

Sweden.  Great  snowstorm,  wherein  7,000  Swedes,  on  their  way  to 
attack  Drontheim,  perished  on  the  mountains. 

India.  On  20th  June  a  fearful  earthquake  was  felt  in  Old  Delhi 
During  the  day  and  night  nine  shocks  opcurred.  Parts  of  the 
rampajrts.  were  thrown  down  and  damaged,  and  many  persons 
killed.  *'  It  was  very  wonderful  that  for  a  month  and  two  days  the 
shocks  oontinued,  and  were  felt  four  or  flve  times  in  the  twenty- 
four  hours."— SiE  H.  Elliot'b  History  of  India,  vii 

PaUrmo.  City  nearly  destroyed  by  earthquake;  6,000  livee  lost. 
1st  September. 

Persia.    Tabriz  overwhelmed  by  earthquake ;  77,000  persons  perish. 

CUna.  Pekin  destroyed  by  earthquake;  about  100,000  people 
swallowed  up.    30th  Novemoer. 

Naples.  Oreat  destruction  by  earthquake ;  1,940  persons  perished. 
29th  November. 

India,  Ghreat  storm.  '<  Many  hundreds  of  vessels  cast  away ;"  a 
fleet  of  Indiamen  greatly  damaged.  Some  30,000  persons  are 
believed  to  have  perished.    11th  October. 

Yorkshire.    Hailstorm ;  stones  5  inches  round.    May. 

So^Uh  America.  Lima  and  Callao  demolished  by  earthquake ;  18,000 
persons  buried  in  the  ruins.    28th  October. 

London.    Slight  shock  of  earthquake.    19th  February. 

lowian  Islands.    At  Cerigo  2,000  persons  perish  by  earthquake. 

8t.  Domingo.  Port-au-Prince  destroyed  by  eartiiquake.  21st 
November. 

Turkey.    Adrianople  nearly  overwhelmed  by  earthquake.  29th  July. 

Egypt.  Grand  O^ro  half  destroyed  by  earthquake ;  about  40,000  of 
the  inhabitants  engulphed.    September. 

Egypt.  The  dty  of  Grand  Oaizo  completely  destroyed  by  earthquake. 
April. 

Kaschan  (N.  Persia)  destroyed  by  earthquake;  40,000  perished. 
7th  June. 

Lisbon.  The  great  earthquake  of.  In  about  eight  minutes  most  of 
the  houses  and  50,000  of  the  inhabitants  were  swallowed  up. 

The  cities  of  Ck>imbra,  Oporto,  and  Braga  (also  in  Portugal  suffined 
dreadfully,  and  St.  Nebes  was  wholly  overthrown. 

In  Spaim  a  large  part  of  Malaga  became  ruins. 

In  Morocco  one  naif  of  the  dty  of  Fes  was  destroyed.  Mid  12,000 
Arabs  perished. 
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'59. 

'66. 

'66. 


'66. 
'67. 


'67. 


'67. 
'68. 


'72. 
'72. 
'78. 


'73. 


.'78. 
'74. 
"76. 
'76. 


Madeira,    About  half  the  island  became  waste. 

In  the  Island  of  Metelene,  in  the  Archipelago,  about  2,000  houses 
were  overthrown. 

This  earthquake  was  felt  as  far  as  5,000  miles  awaj,  and  was  dis- 
tioctljexperiencedin  i9co<2afi<i.    1st  November. 

Syria,  Shock  of  earthquake  extended  over  10,000  square  miles, 
fiaalbeo  destroyed,  and  in  this  citj  20,000  perished.    dOth  October. 

Hungary,  Gomom,  Pesth,  &c.,  much  dama^d  bj  earthquake, 
28th  June  [?  1763]. 

England,  15th  Februuy.  Cbeat  snow  storm  in  Nottinghamshire, 
which  lasted  fifty  hours.  In  other  parte  of  Eughmd  rain  storms, 
which  froze  upon  the  trees,  and  caiised  great  destruction  of  timber ; 
the  immense  weight  breaking  oB.  the  largest  arms  and  branches. 

England,    Earthquake  shock  in  Glamorganshire. 

„  '*  The  snow  was  so  deep  throughout  the  whole  kingdom 

that  the  like  has  not  been  remembered  by  the  oldest  man  living ; 
many  people  have  perished ;  cattle  and  horses  have  been  buried 
and  dug  out ;  ihe  sta^  waegons  have  been  delayed ;  the  postboys 
have  been  bewildered,  and  some  frozen  to  death;  in  short  the 
severity  of  the  season  is  universally  felt ;  and  the  distresses  of  the 
poor  in  many  places  are  inexpressible." —  Gentleman*8  Magazine^ 
February. 

France.  8th  April.  A  dreadful  storm  of  thunder  and  lightning  did 
considerable  damage  at  Provence,  The  lightning  set  fire  to  the 
Boyal  Abbey  of  St.  James's,  by  which  one  ot  the  main  beams  in  the' 
steeple  was  burnt,  so  as  to  give  way  in  the  angle.  Two  other 
churches  were  set  on  fire  in  the  nei^bourhood ;  the  bells  of  one 
melted,  and  the  otiier  was  entirely  consumed. 

Martinico,    Damaged  by  earthquake ;  1,600  perished.    August. 

Havannah,  Dreadful  hurricane ;  4,048  houses  ancl  many  public 
edifices  destroyed.  About  1,000  inhabitants  perished.  26th 
October. 

England,  "  Last  month  [April]  we  had  such  a  series  of  cold  turbu- 
lent weather,  such  a  constant  succession  of  frost  and  snow,  and  hail, 
and  tempest,  that  the  regular  migration  or  appearance  of  the  sum- 
mer birds  was  much  interrupted.'* — White's  Selbome, 

An  Historical  Narrative  of  tXe  Great  and  Tremendous  Storm  which 
happened  on  2Qth  November ^  1703.  [This  forms  part  of  voL  ii  of 
"  City  Bemembrances,"  pubUshed  this  year.] 

A  most  brilliant  comet  appeared,  and  was  calculated  to  pass  within 
2  millions  of  miles  of  the  earth.  This  comet  was  seen  m  London  ; 
it  was  moving  with  immense  velocity,  and  its  tail  formed  a  luminous 
arch  in  the  heavens,  supposed  to  be  36,000,000  miles  in  length. 

Leeds  (Yorkshire).    Haustones  as  large  as  nutmegs.    20th  June. 

St.  Jago  (Cuba).    Hailstones  as  large  aa  oranges.    16th  July. 

'^  A  violent  gale  of  wind  (22nd  February),  made  havock  among 
the  shipping  in  the  British  ChanneL  It  is  more  than  twenty  years 
since  the  like  happened  in  this  island." — QentUman*s  Magazine, 

26th  FebruaiT.  It  blew  a  hurricane  in  London^  by  which  the  ship- 
ping in  the  Thames  is  said  to  have  sustained  damage  to  the  amount 
of  50,oooZ. — Ihid, 

Chuttemala,  Santiago  with  its  inhabitants  swallowed  up  by  earth- 
quake.   7th  June. 

Men^on  (France).  Hailstorm;  stones  measured  18  inches  round. 
Srd  August. 

England,  Avrful  storm  in  North  of  England ;  many  vessels  destroyed ; 
four  Dublin  packets  lost.    29th  October. 

Holland,  Antioerp,  &c.  Hailstorm ;  stones  as  large  as  hen's  egffs, 
and  weighed  thi«e-quarters  of  a  pound ;  horses  killed,  and  the 
fruits  of  the  earth  destroyed,     lltn  June. 
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'84. 
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Smyrna.    DestructiTe  earthquake.    3rd  Julj. 

Tabriz  (Persia).  Earthquake ;  15,000  houBes  thrown  down,  and 
multitudes  of  people  buried. 

India.  Gh-eat  Btorm  at  Surat;  about  7,000  inhabitants  destroyed. 
22nd  April. 

Surat,  **  At  Surat,  a  Dutch  settlement  lately  taken  by  the  EngUsli, 
a  most  dreadful  hurricane  arose,  which  carried  all  before  it ;  neither 
man,  horses,  nor  sheep  could  be  sayed.  The  storm  began  from  the 
8.E.  and  ended  N.W.  with  the  same  fury.  The  whirlwind  swept 
into  the  sea  more  than  3,000  inhabitants,  who  in  the  first  moments 
had  taken  refuge  between  Surat  and  Domus." — €hntleman*t 
Magasine^  January,  1873. 

France,    Hailstorm ;  stones  weighed  8  ozs.    17th  June. 

Madrid,  A  yiolent  hailstorm.  "  Sotne  of  the  stones  weighed  a 
pound."     Syoool.  of  damage  to  windows. 

Italy  and  Sicily,  Messina  and  other  towns  thrown  down  by  earth- 
quake.   "  Thousands  perished."    Sth  February. 

Spain,  23rd  December  and  seven  days  following.  Dreadful  storms, 
accompanied  by  rains,  "  so  exoeseiTe  as  to  create  impassable  inunda- 
tions, so  that  many  Tillages  and  part  of  the  flat  countries  hare  been 
reduced  to  the  greatest  distress."  Floods  particularly  severe  at 
Seyille.    Ghreat  number  of  shipwrecks  on  coast. 

England.  Great  storm  of  thunder  and  lightning  in  Hants  and 
Wilts  (25th  November)  ;  also  about  this  period  great  storms  of  wind 
and  rain  of  **  remarkable  violence." 

England.  January  and  February.  Great  snow  storms,  especially  in 
northern  York,  and  in  parts  of  the  midland  counties.  Barnard 
Castle  and  Northampton  suffered  severely.  These  storms  were 
accompanied  with  intense  frost. 

Scotland.  Excessive  falls  of  snow  extending  over  nearly  a  month  daily. 

France.  17th  January.  A  violent  storm  at  Boohelle,  accompanied 
by  an  earthquake,  thunder,  lightning  and  hail ;  great  damage  done 
to  houses  and  trees.  The  towns  of  Nantes  ami  Bochefort  much 
injured ;  and  many  ships  lost  on  the  coasts. 

Europe,  Storms  and  excessive  odd  were  reported  from  Smyrna, 
Vienna,  Nimeguen,  Cologne^  Naples  (great  floods),  Leghorn,  Eome, 
Liehon,  Amsterdam. 

Fyrenees.  Hailstorm ;  stones  as  large  as  hen's  eggs,  some  weighing 
23  ounces.    18th  July, 

Armenia.  Exinghian  (near  Erseroum)  destroyed,  and  5,000  buried 
in  ruins  by  earuiquake.    23rd  July. 

Paris,    Severe  hailstorm.    1st  July. 

Frcmce.    Storm.    *'  131  villages  and  farms  laid  waste." 

Italy,    Hailstones  as  big  as  hm's  eggs.    17th  July. 

North  Shields,    Great  hailstorm.    16th  August. 

Normandy.    Hailstones  as  big  as  hen's  eggs.    4th  Aufust. 

France.  "Hail  fell  as  large  as  a  quart  bottle;  and  all  the  trees 
from  Yallenoe  to  Idsle  were  torn  up  or  destroyed."     ISth  July. 

Weet  Indies.  St.  Lucia  deetaroyed  by  earthquake;  900  penshed. 
12th  October, 

Tuscany,  At  Borgo  di  San  Sepolero,  an  earthquake.  Many  houses 
and  1,000  persons  swallowed  up.    dOth  September. 

Italy,    A  violent  hailstorm.    June. 

England,    Several  violent  hailstorms.    June. 

Calabria  (Naples) .  Violent  hailstorm ;  stones  weighed  one  English 
pound ;  destroyed  the  vintaee.    September. 

Sussex,    Severe  nailstorm.    October. 

I^Aont^oii  (Leicestersliire).    Hailstorm ;  great  damaoe.    8rd  August. 

Japan.  1st  April.  Earthquake  near  the  volcano  Uligigama  (which 
threw  forth  torrents  of  water),  destroyed  53,000  persons. 
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A.D. 

1793. 


'94. 
'94. 

'95. 

'96. 
'97. 

'97. 

•97. 
'97. 

"97. 
1800. 


1800. 

1800. 

'02. 

'08. 


'04.... 
'04... 
'05.... 


'08. 
'08. 

'10. 

'11. 


Jamaica,    Hailstones  as  large  as  pigeon's  eggs.    2nd  July. 

South  America,    The  whole  county  between  Santa  F6  and  Fanams 

desolated  by  an  earthquake.      The  cities  of   Cozoo  and  Quito 

destroyed,  and  40,000  people  buried,  in  what  appeared  but  one 

second  of  time.    4th  February. 
Naplet,    Vesuvius  oTerwhelmed  the  city  of  Torre  del  G-reoo.    June. 
Britain,    Gb«at storm  prevailed  throughout;  several  hundred  sail 

of  shipping  destroyed.    6th  October. 
Es9ex  and  Merit,    A  storm  of  hail  which  did  great  damage.    12th 

June. 
Asia  Minor,    Earthquake ;  1,500  lives  lost. 
Peru,     Quite  overthrown  by  eturthquake,  buying  40,000  persons. 

4th  February. 
London,    Hailstorm ;  did  great  damage  to  the  gardens  round  the 

Metropolis.    6th  May. 
Lewet  (Sussex).    Severe  and  destructive  hailstorm.    6th  May. 
„        Another  hailstorm;   stones  weighed  from  4  to  7  ounces. 

5th  June. 
Cwnana  (South  America).    Buined  by  earthquake.    14th  December. 
Oxfordskire  and  Bedfordthire,      Hailstorm    at   Heyford  (Oxen)  ; 

irregular  pieces  of  ice  the  size  of  hen*s  eggs  fell.    In  Bedfordshm 

hares  and  partridges  were  killed  in  the  fidds.    19th  August. 
ConetanUnople.      The    Boyal    Palace    and    many  buildings   were 

destroyed  by  earthquake.    26th  September. 
JSngland,    Great  storm  inflicting  serious  damage  in  various  parts, 

and  especially  ld  London.    8rd  November. 
JEaetem  Europe,    Earthquake  shook   extended  from  Cronstadt  to 

CSonstantinople.    26th  October.    The  shocks  were  most  violent  in 

the  Danubian  Principalities. 
London,      Dreadful  nailstorm  in  Haymarket,  and  two  or  three 

acyoining  streets,  without  the  least  appearance  of  hail  in  the  other 

parts  of  Xiondon.    "  A  fire-ball  fell  m  Oxenden-street  which  tore 

up  the  pavement."    9th  June. 
Holland,    Severe  earthquake  shock.    End  of  Janxiary. 
India,    Severe  hailstorms  in  Allahabad ;  early  in  year. 
Naplee,    Earthquake  at  Frosolone ;  6,000  lives  lost ;  also  thiou|^- 

out  Calabria  ;  20,000  lives  lost. 
Piedmont,    Earthquake  shocks ;  and  in  vaUey  of  the  Bhone. 
Somereetshire,    Qveat  storm,  accompanied  with  hailstones,  measured 

6  and  7  inches  in  circumference.    15th  Julv. 
Azoret,    A  village  of  Las  Casas,  in  the  islana  of  St.  Michael's,  sunk, 

and  a  lake  of  boiline  water  appeared  in  its  place.    11th  August. 
A  remarkably  conspicuous  oomet  appeared.      Its  length  on  15th 

October  was  estimated  by  Herschel  to  be  100,000,000  mUes.    It 

was  visible  all  the  autumn.* 


*  The  vintage  of  1811  has  now  acquired  a  peculiar  celebrity,  and  the 
good  wine  produced  that  year  all  over  France  has  been  generally  attributed  to 
the  influence  of  the  comet.  It  is  strange  that  its  excellence  was  not  recognised 
at  the  time,  but  France  was  jpassing  through  too  anxious  a  crisis  to  care  much 
for  choice  wines,  and  these  vmtages  were  in  the  autumn  of  the  following  year 
freely  sold  at  from  1,200  frs.  a  cask  to  1,500  frs.  a  cask.  In  1868  there  was  a 
sale  of  the  cellars  of  OMteau  Laffite,  inclucUng  much  of  the  comet  claret.  The 
auction  took  place  on  the  27th  October,  and  as  these  were  the  days  of  the  luxury 
of  the  Second  Empire  high  prices  were  realised.  The  lots  were  started  at  20  frs. 
a  bottle,  and  the  bidding  went  up  to  X2i  frs.,  at  which  price  an  hotel  keeper  at 
Bordeaux  bought  a  large  quantity.  Bottles  of  this  wine  were  exposed  m  the 
windows  of  the  hotel  afterwards  at  the  sensation  price  of  1 50  frs.  or  about  yzl, 
a  dozen.    In  the  meantime  the  oomet  claret  has  been  growing  scarcer  every 
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'19. 
'19. 


'21. 


'22 

June  6 


'22. 
'22. 

'28. 
'24. 
'25. 


'27. 

'27. 
'28. 

'28. 


Venezuela.    The  city  of  Leon  de  Caracas  destroyed  by  earthquake ; 

nearly  1 2,000  persons  perished.     26th  March. 
Bedfordshire,    Qreat  storm  of  thunder,  lightning,  and  hail,  with 

fire-ball  which  set  fire  to  buildings.    OctobKer. 
England  and  Ireland,    A  tremenaous  storm,  by  which  great  damage 

was  occasioned,  and  many  ships  wrecked.   16th  and  l7Ui  December. 
England,    An  awful  gale,  by  which  a  great  number  of  yessels  were 

lost,  and  much  damage  done  on  the  coasts.    Slst  August. 
Cumberland  and    Wesintoreland,    Great  storm  of  wind  and  hail 

desolated  these  counties.    August. 
(Jkina,  Chang-Buh  is  overthrown  by  earthquake ;  a,8oo  persons  buried 

in  the  ruins.    April. 
A  comet  appearea,  which  became  known  as  Encke's.    It  makes  its 

reTolution  in  three  years  and  fifteen  weeks. 
Turkey,    The  city  of  Philipopolis  said  to  be  entirely  engulphed  by 

earthquake.    March. 
India.    Several  earthquakes ;  district  of  Eutch  sunk,  2,000  persons 

buried.    16th  June. 
Itafy,    G^noa,  Palermo,  Bome,  and  many  other  cities  and  towns 

greatly  dami^ed  by  eucthquakes ;  "  thousands  perished.'* 
Greece,    Vostitza,  the  ancient  .£gium,  destroyed  by  earthquake. 
JFett  Indies.    Dreadful  hurricane  ravaged  Leeward  Islands.    At  the 

Island  of  St.  Thomas  alone  104  vessels  were  lost.     20th — ^22nd 

September. 
England.    Great  storm  along  the  coast  from  Durham  to  Cornwall ; 

many  vessels  lost.    NovemW. 
Costa  Rica.     The  town  of  Carthago  overthrown  by  earthquake. 

7th  May. 
India.      Great   cyclone   in   Bombay;   as  many  as  100,000  of  the 

inhabitants  destroyed  bv  the  tidal  wave,  and  probably  an  equal 

number  of  cattle.    The  loss  of  property  in  other  respects  impossible 

of  estimate. 
Aleppo  (Syria).    Destroyed  by  earthquake;  above  20,000  perished. 

Shocks  on  10th  and  13th  August  and  5th  September. 
CMU.    Coast  permanently  raised  by  earthquake.    19th  November. 
Ireland.     Great  storm  and  considerable    destruction  of    property, 

particularly  in  neighbourhood  of  Dublin.   12th  December. 
England.    Another  comet  appeared. 
Manila.    An  earthquake  in. 

Algiers.  This  city  and  Blida  injured  by  earthquake  :  7,000  lives  lost. 
England.    A  comet  known  as  Biela's  appeared,  and  was  remarkable 

for  the  nearness  with  which  it  approached,  not  the  earth,  but  the 

earth's  path.    Its  revolution  is  performed  in  six  years  and  thirty- 
eight  weeks.    It  appeared  again  m  1838, 1839, 1845,  and  1852,  since 

which  it  has  been  seen  no  more. 
India.  Fort  Kolitaran,  near  Lahore,  destroyed  by  earthquake ;  about 

1,000  lives  lost. 
Columbia  (South  America) .  Some  very  destructive  earthquake  shocks. 
England,    Awful  storm  on  English  coast ;   many  vessels  lost.    12th 

and  13th  January. 
CHhraltar,    Great  storm;  more  than  100  vessels  destroyed.    18th 

February. 


day,  and  at  a  ^p'eat  wine  sale  just  concluded  (January,  1878)  in  Paris  the  "  gems 
of  the  collection "  were  two  bottles  of  the  famous  vintage.  The  price  rose 
rapidly,  and  it  was  evident  that  many  purchasers  were  eager  to  make  an  invest- 
ment. At  last  the  ultimate  fate  of  the  bottles  rested  between  two  restaurants, 
and  the  bidder  at  620  frs.  was  declared  the  purchaser.  That  the  jproprietor  of  a 
caf^  on  the  boulevards  should  pay  nearly  25/.  for  two  bottles  of  claret  shows 
that  the  reign  of  luxury  is  not  yet  over  in  Pans. 
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1828 . 

'29. 

*30. 

'81. 

'34. 

'85. 

'85. 

'85.. 

'87.. 

'88.. 
'88., 

'89.. 


'89. 
'80. 
'40. 

'40. 


'40. 
'42. 

'42. 


'43. 


'43. 


'43. 

'43. 
•45. 
'45. 


Peru.     Earthquake  bHocIc  ;    scarcely  a  house  in  Lima  or  CaUao 

escaped  ii^jury.    80th  March. 
Spain.     A  Tcry  destruotlTe  earthquake  in  Murcia,  attended  with 

fearful  destruction  of  life  and  proper^.    21st  March. 
China.    Canton  and  neighhourhooa  sunered  from  eart|hquake ;  abore 

6,ooo  perished.    26th  and  27th  May. 
Cape  of  Good  Mope.  Dreadful  storm  ;  immense  damage  to  property. 

16th  July. 
Parma  (Duchy  of) .    Above  forty  shocks  of  earthquake  at  Borgotaro  j 

and  at  Pontermoli  many  houses  thrown  down.    14th  Februaiy. 
Chili.    The  city  of  Conception,  Santiago,  and  other  towns  destroyed 

by  earthquake.    20th  February. 
Calabria  (Naples).    Coxenca  and  Tillages  destroyed;  i,ooo  persons 

buried  in  the  ruins  by  earthquake.    29th  April. 
Calabria.    Earthquake  at  Castiglione  ;  lOo  persons  perished.    12th 

October. 
Syria.      The  town  of  Saphit  and  many  villages  destroyed  by  earth- 
quake.   1st  January. 
England,    Slight  earthquake  shock  at  Shrewsbury.    17th  March. 
„  Qreat  hurricane  visited    London  and    neighbourhood; 

considerable  destruction  of  property ;  but  very  little  loss  of  Ufe. 

28th  October. 
England  and  Ireland.    Awful  hurricane  on  West  Coast  and  in 

Ireland.    Through  Cheshire,  Staffordshire  and  Warwickshire  the 

damage  immense.    Many  vessels  wrecked,  some  of  great  value.   In 

Limerick,  Ghlway,  Athlone,  and  other  places,  many  houses  destroyed ; 

and  the  destruction  was    extended   by  fires.      Dublin  suffered 

much.    The  southern  portions  of  England  escaped.    6th  and  7th 

January. 
Martinique,    Neariy  half  of  Port  Boyal  destroyed  by  earthquake  ; 

about  700  killed  and  the  whole  islana  damaged,    llth  January. 
Temate.    The  island  laid  waste  by  earthqiuJce,  and  thousands  of 

lives  lost.    14th  July. 
St.  Domingo.    Earthquake  at  Cape  Haytien,  which  destroyed  nearly 

two-thirds  of  town ;   between  4,000  and  5,000  lives  lost.     7th 

May. 
Armenia.     ''Awful  and  destructive   earthquake  at  Mount  Ararat; 

3,137  houses  overthrown,  and  several  hundreds  of  persons  perished." 

27th  July. 
Zante.    Ghreat  earthquake,  many  persons  perished.    80th  October. 
India.    Earthquake  destroyed    fortifications    at   Jellalabod.    19Ui 

February. 
St.  Domingo.    Earthquake  demolished  the  town  of  Cape  Haytien, 

and  destroyed  not  fewer  than   10,000  lives.     A  fire  broke  out 

afterwards,  blowing  up  the  powder  magazine,  and  with  it  the 

inhabitants  who  had  escaped  the  first  effects  of  the  eardiqu^e. 

7th  May. 
England.    Terrific  hailstorm  in  Noffolkt  causing  great  devastation 

of  the  crops  through  the  county.      A  voluntwy  county  rate  was 

made  in  favour  of  the  sufferers.      Out  of  these  events  grew  the 

General  Hailstorm  Insurance  Society  of  Norwich. 
West  Indies.    Destructive  earthquake,  destrojdng  much  property  at 

Antigua,  St.  Thomas,  and  St.  Christopher.    Pointe-ii-Pitre,  0uada- 

loupe,  was  entirely  destroyed,  and  many  hundreds  of  persons  buried 

in  the  ruins.    4th  February. 
England.    Earthquake  shocks  in  North  and  in  Scotland.    10th 

March. 
Germany.    Earthquake  shocks.    25th  December. 
Java.    Severe  earUiquake  shocks.     8th  February. 
Mexico,  The  city  is  much  damaged  by  earthquake  shocks.  7th  April. 
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.'47. 
'51. 
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'62 

'52 
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'64. 
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'65. 

'56. 

'56. 


'57. 
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Norway,    Earthquake  more  destrucfciTe  in  its  ooxuequenoee  than  any 

pieviously  recorded.     14th  Norember. 
Mesico.    The  city  of  Attixco'  destroyed  by  earthquake,  with  great 

loM  of  life.    28rd  October. 
Ehodes  and  Jfocri.  Earthqnakefl.  A  mountain  fell  at  the  latter  place, 

crushing  a  village  and  destroying  6oo  persons.    28th  Februaiy  and 

7th  March. 
Valparaiso,    More  than  400  houses  destroyed  by  earthquake.    2nd 

April. 
Italy.    Earthquake;  much  damage  aU through  the  Peninsula.  Amalfi 

almost  laid  m  ruins,  and  z,ooo  inhabitants  oyerwhelmed;  14,000 

lives  lost  in  various  parts.     14th  August. 
St.  Jago  (Cuba).    Earthquake  destroyed  southern  part  of  city  and 

many  inhabitants.    20th  August. 
Philippine  Islands.    Manila  injured  by  earthquake.  16ih — 30th  Sep- 
tember. 
Bngland.    Slight  shock  of  earthquake  in  north-west;  also  felt  in 

Ireland.    9th  November. 
England.    In  December  and  January  many  storms  of  great  severity, 

with  much  destruction  of  property. 
Persia.    The  city  of  Shiraz  destroyed  by  earthquake,  about  10,000 

inhabitants  overwhelmed.    4th  May. 
Venesmela  (South  America).  City  of  Cumana  destroyed  by  earthquake. 

As  many  as  800  persons  buried  in  ruins.    An  entire  company  of 

artillery,  with  Colonel  Percy,  perished  in  their  quarters.    I6th 

July. 
Qrsece.    Thebes  nearly  destroyed  by  earthquake,  and  shocks  in  other 

parts.     18th  August. 
^mth  America.    St.  Salvador  destroyed  by  earthquake^    One-fourth 

of  the  inhabitants  destroyed.    16th  Apnl. 
Slack  Sea.    Great  storm,  causing  much  loss  of  life  and  destruction 

of  shipping  and  stores  sent  for  alhed  armies  in  Crimea.    13th — 

16th  iNovember. 
Japan.    Anasaca  and  Simoda  (in  Niphon)  destroyed  by  earthquake ; 

Jeddo  much  injured.    23rd  December. 
North  of  Europe.  6h*eat  storm ;  considerable  damage.  81st  December. 
Turkey.    Broussa  nearly  destroyed  by  earthquake.    28th  February. 
Cental  Europe.    Several  villages  destroyed  by  earthquake.     25th 

and  26th  July. 
Japan.    Jeddo  nearly  destroyed  by  earthquake,  30,000  inhabitants 

overwhelmed.    11th  November. 
Moluccas    Islands.      (On   the    Ghvat  Tanger.)     Earthquake   and 

volcanic  eruption  ;  nearly  3,000  lives  lost.    2nd  March. 
Mediterranean.      An  earthquake   extensive   in    its    operation    and 

destructive  in  its  effects,  felt  on  the  islands  and  eastern  shore.    In 

the  city  of  Yaletta  scarcely  a  building  escaped  injury;  at  Civita 

Yecchi  the  dome  of  the  catnedral  was  rent ;  at  Thyree  and  Candia 

the  ruined  buildings  took  fire,  and  many  lives  were  lost.    Trifling 

damage  at  Cairo  and  Alexandria.    12th  October. 
Scotland.    G-reat  storm  on  north-east  coast ;  many  fishing  boats 

lost.    2drd  November. 
Naples  (Italy) .    An  earthquake,  extending  from  the  Mediterranean  to 

the  Adriatic,  with  varying  violence,  but  inflicting  the  greatest 

damage  at  Calabria,  in  Naples.    **  Complete  villages  were  engulphed 

in  the  yawning  fissures."    It  was  thought  that  as  many  as  10,000 

lives  were  sacrificed.    16th  December. 
Note. — In  the  course  of  seventy-five  years,  from  1783  down  to  this 

date,  the  kingdom  of  Naples  lost  at  least  iiz,ooo  inhabitants  by 

the  effects  of  earthquakes,  or  more  than  1,500  per  annum,  out  of 

an  average  population  of  6,000,000.— Laoaita. 
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1858. 
'68. 

'69. 


'69. 


•69. 
'69. 

'60. 
'00. 


•61. 
•61. 


'61. 


•61. 
'61. 

•61. 

•62. 


'62. 

•68. 

'68. 

•63. 

'68. 

'64. 
•64. 


•64. 


Corimik  nearij  destroyed  bj  earthquake.    21st  Februarj. 

Donati's  oomet  appeared  at  Florence.    It  was  believed  to  be  near 

comioff  into  collision  with  Venus. 
Qidto  (Ecuador).      About  5,000  persons  killed,  and  an  itwmfmff 

amount  of  property  destroyed  by  earthquake.    22nd  ICut^ 
Armenia.    Earthquake  at  Ex^eroum:  thousands  perished.    2nd  June, 

17th  July.  r-  -^ 

Enqlamd,    Dreadful  storm  on  25th  and  26th  October.    The  "  Boyal 
Charter,"  and  many  other  ressels  lost.    Another  great  storm  on 
8l8t  October  and  Ist  November. 
England,    Slight  shock  of  earthquake  in  Cornwall.    21st  October. 
San  Salvador,     Many  buildings  destroyed  by  earthquake.     8th 

December. 
England,    Slight  shock  of  earthquake  in  ComwalL    13th  January. 
„  Great  storm  in  Channel,  causing  much  loss  of  life  and 

property.     1st  January.     Dreadful  gales  26th— 28th  FtAnvairj, 
28th  Hay,  and  2nd  June. 

England,  Qreal  gales;  part  of  Cirstal  TtAaoe  blown  down; 
Chichester  Cathedral  steeple  fell.    20th  and  21st  Februaiy. 

The  comet  of  this  year  first  discovered  at  Sydncnr,  in  Australia,  is 
known  as  the  **  Great  Comet."  It  was  afterwardi  seen  in  France 
and  England.  It  was  supposed  to  travel  10,000,000  of  miles  in 
twenty-four  hours.  On  80th  June  it  was  susgested  that  we  (in  Enf- 
land)  were  in  the  tail,  there  being  ''a  phospnoreeoent  auroral  glare?' 

Sauik  America.  Earthquake  ;  the  cities  of  Mendoza,  San  Juan,  and 
San  Louis,  all  populous  towns  in  the  Argentine  Republic,  destroyed. 
The  first  and  prmcipal  shock  occurred  about  8  p.m.,  succeeded  by 
other  shocks  which  spread  over  the  three  following  days.  The  total 
number  of  lives  lost  was  at  a  minimum  estimate  put  at  15,000. 
Not  only  were  the  cities  overturned,  but  the  entire  district  was 
broken  up,  rivers  being  turned  from  their  courses  and  roads  and 
bridges  broken  up  in  one  general  ruin.  In  the  Jesuit  church  of 
Mendoza,  where  a  large  number  had  eathered  for  evening  service, 
the  roof  and  walls  feU  down,  and  endoeed  the  worshippers  in  one 
vast  sepulchre.    20th— 23rd  March. 

Ii<M^.    In  Perugia,  earthquake  ;  several  lives  lost.    8th  Mav. 

Britain,  Great  storm,  British  coasts— 143  wrecks,  28th  May ;  and 
18th  and  14th  November,  storm  on  north  coast.     Fifty  wrec^. 

Greece,  North  Morea,  Corinth,  &Ct  injured  by  earthquake.  26th 
December. 

England.  Great  hailstorm,  from  6  to  7  feet  deep,  at  Market  Laver- 
ton  (?  Somerset)  ;  much  damage  to  crops.    2nd  September. 

England.  Great  storm  on  British  coasts  ;  many  wrecks.  19th  and 
20th  October. 

Onatemala.  Earthquake  destroyed  115  buildings  and  14  churches. 
19th  December. 

England,  Extensive  gales,  accompanied  by  numerous  wrecks.  19th 
January. 

Ehodee.  Thirteen  villages  destroyed  by  earthquake.  About  300  Uves 
lost,  and  much  cattle  and  property  destroyed.    22nd  April. 

Philippine  Islands.  Immense  destruction  of  property  at  Manilla  by 
earthquake ;  and  about  10,000  persons  perished.     2nd  and  8rd  July. 

England.  Central,  west,  and  north-west,  earthquake  shocks.  6th 
October. 

Mecnco,    Earthquake  shock  on  3rd  October. 

India.  Gb'eat  cyclone  at  Calcutta ;  immense  damage  done  on  land 
and  sea ;  great  part  of  city  laid  waste ;  about  200  shipB  were  re- 
ported to  be  lost,  and  about  70,000  persons  perished.  Whole  towns 
nearly  destroyed.    5th  October. 

Lisbon,    Great  hurricane ;  much  damage.    13th  December. 
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•68. 
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'71. 

'72. 

'72. 


A  fine  oomefc  appeared  in  the  southem  hemiBphere,  and  was  yisible  in 
South  America  and  Australia. 

England,    Serere  gales  ;  great  damage  to  shipping.    14th  January. 

Sicily.  Earthquake  shook  at  Macchia,  Bendinella,  &c.  (on  slope  of 
Mount  Etna),  aoo  houses  destroyed;  64  persons  killed.  18th 
July. 

England.  Serere  gales;  many  vessels  and  lives  lost.  6th — ^llth 
January. 

SoumeHa.    An  earthquake  overthrew  100  hoiises  at  Avlona.    March. 

I^etnce.  Slight  earthquake  shock  near  Tours  and  Blois.  14th  Sep- 
tember. 

G-reat  cyclone  in  the  Jiahamas,  at  Nassau,  New  Providence ;  above 
600  houses  and  many  churches  and  other  buildings  thrown  down  ; 
between  60  and  70  persons  killed,  and  a  great  many  ships  dis- 
mantled.   1st  and  2nd  October. 

Cephalonia.  Earthquake  at  Argostoti ;  above  50  persons  perished. 
Ah  February. 

MUylene  (Asia  Minor).  Earthquake  ;  about  1,000  killed.  8th  and 
9th  March. 

Java.  Town  of  Djocja  destroyed  by  earthquake;  above  400 
perished.     10th  June. 

West  Indies.  A  dreadful  hurricane  oS  St.  Thomas.  The  Hoyal 
mail  steamers  "Rhine"  and  "Wye"  entirely  wrecked.  The 
"  CJonway "  and  "  Derwent "  and  above  fifty  other  vessels  driven 
ashore,  and  about  1,000  persons  lost  their  lives.    29th  October. 

Calcutta.  Another  cyclone.  About  30,000  native  huts  swept  away 
by  the  tidal  wave  ;  but  only  about  1,000  lives  lost.  1st 
November. 

England.    Destructive  gales.    2nd — 4th  December. 

„  Severe  ^les  and  destruction  of  shipping.    22nd  and  81st 

January  and  1st  February. 

CentreU  America.  The  cities  of  Arica,  Arequipa,  Iquique,  Tacna, 
and  Ghencha,  and  many  small  towns  in  Peru  and  Ecuador, 
destroyed  by  earthquake ;  about  25,000  lives  lost,  and  30,000 
rendered  homeless.  The  sea  in  many  places  retired  a  space  and 
then  rushed  over  the  towns,  destroying  shipping  and  houses ;  loss 
of  prc^erty  estimated  at  6c,ooo,oooi.    13th — 15th  August. 

Note. — About  ii,ooo2.  was  collected  in  London  to  relieve  the 
sufferers. 

Ctdifornia.    Earthquake  shocks  at  San  Francisco.    21st  October. 

England.  Slight  earthquake  shocks  felt  at  Bath,  Swansea,  and 
Leamington.    31st  October. 

Germany.    Earthquake  shock  at  Cologne.    17th  November. 

Indian  and  Pacific  Seat.    Severe  earthquake  shock.     15th  January. 

England.  G-reat  storms  and  loss  of  shipping.  11th  and  12th  Sep- 
tember. 

Ionian  Islcmds.  The  town  of  Santa  Mura  destroyed  by  earthquake. 
18th  December. 

Quebec  (Canada).    Slight  earthquake  shock.    20th  October. 

Calabria  (Naples).  Several  villages  destroyed  by  earthquake.  Early 
in  October. 

Darmstadt.    Earthquake  shock.    10th  February. 

England.  Slight  shock  of  earthquake  in  north-west  and  Yorkshire. 
22nd  March. 

West  Indies.  Cyclone  desolated  Antigua,  St.  Eitts,  and  other 
islands  ;  many  buildings  destroyed.    21st  August. 

England.  Barometer  very  low ;  great  storm ;  much  damage.  24th 
January. 

CaUfornta.  Several  small  towns  destroyed  by  earthquakes.  26th 
and  27th  March. 
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Tabus  V. — CametSj  CydansSf  EarthquaieSy  ffctiUtarmi^  ^-^onid, 

A.D. 

1872.^ Antioch,    Tioleiit  eaithquake ;    shook  foondatioBf  d  oitj,  again 

laying  greater  part  in  ruins.    8rd  ApriL 

72 India,    I>e8tructiTe  ojclone  at  Madras;  ships  lost.     1st  Majr. 

72 Englxmd,     After  sereral   days'  intense   heat,  yiolent  stonns,  and 

deluges  of  rain  in  the  midland  and  southern  ooimtieB.    24th — ^26th 

June.     Other  storms  in  July  and   August.    Violent  gale.    8th 

December. 
72 Surop€.    In  the  Memoir  of  Alfred  Smee,  F.B.S.,  there  oocurs  the 

following  passage:    "The  intensity  and  yiolenoe  of  the  storms 

throughout    Europe    thia    summer    naturally    attnot    genend 

attention." 
'72 India.     Lehroe,  Eastern  Oatchi,  Sind,. destroyed  by  eaiihq«aie; 

about  500  persons  killed.    14th  and  15th  December. 
78 . San  8<U9ador  (Brasil)  nearly  destroyed  by  earthquake ;  about  50 

killed  ;  the  rest  escaped  through  timiely  warning.     19th  March. 
78 North  Itaiy.    Earthquake  shodL ;  buildings  destroyed  and  liTCi  lost 

in  Yenetia.    29th  June. 
Scoiland,    **  Awful  storm ;  "  much  loss  of  life  and  property,    ttnd 

and  2drd  July. 
England,    Great  storms  in  Lancashire  and  Yorkshire.     16th  De- 
cember. 
Coggia's  comet  was  discoyered  at  Marseilles.    It  gradually  inotased 

in  brightness,  but  passed  out  of  sight  in  Europe.    It 

Tcry  brilliant  at  Melbourne. 
74 London,    Awful  storm;   buildings  fired  by  lightning;   Hree  lost; 

railways  flooded,  &c.     11th  July. 
74 8p<un.    At  Azam  landsUp  proauoed   by  earthquake ;    killed   xoo 

people.    22nd  July. 
74 Guatetnala,    Antigua  and  other  placet  destroyed  by  earthquake. 

8rd  September. 

74 Hong  Kong.    Ghreat  typhoon  at  Maooa.    22nd  September. 

74 England,    Violent  gales,  with  destruction  of  life  and  property.    21st 

October,  29th  Noyembw ,  7th,  8th,  10th  and  11th  Deoember. 

75 Scotland.    Seyere  snowstorms,  loss  of  life.     Ist  and  8rd  January. 

75 Atia  Minor,   Earsa  Hissa,  and  other  places  destroyed  by  earthquake ; 

great  loss  of  life.  8rd  and  5th  May. 

75 Smyrna,    Earthquake,  many  perish.     12th  May. 

75 CkUi,    San  Jose  de  Cucuta,  and  other  towns  neoV  Colombo  destroyed 

by  earthquake ;  about  14,000  liyes  reported  to  be  lost.    16th  and 

18th  May. 
75 Buda-Pettk,    Destructiye  storms ;  about  zoo  persons  killed.    26th 

June. 
75 Geneva,    Violent  hailstorm  ;  great  destruction  of  glass  and  crops. 

7th  and  8th  J^. 

75 Wett  Indies,    The  Isle  of  St.  Vineent  swept  by  a  hurrioaaa  of 

Sept.  9       unusual  seyerity.    Much  damage. 
1875 Texag,    Great  storm  at  Gkiyeleston,  Indianapola,  aod  other  places ; 

houses  and  yillages  washed  away,  and  great  loss  of  life.  15th — 18th 

September. 

75 England,     Whirlwinds  in  Isle  of  Wight  cause  great  destruction ; 

Sept.  28      also  hurricane  in  Oxfordshire. 
1875 India.    Lahore  and  yicinity  sustained  earthquake  shook;  property 

destroyed  and  liyes  lost.     12th  December. 
76 Vienna,     Shocks  of   earthquake  along  banks  of   Danube.      17th 

July. 

76 Sieilg.    Seyere  shocks  of  earthquake  at  Messina.     18th  September. 

76 India.    Great  cyclone  in  BengaL    A  tidal  waye,  extending,  it  was 

Oct.  31      estimated,  oyer  3,000  square  miles,  being  in  many  places  more  than 

20  feet  deep.    The  loss  of  life  was  estimated  at  2i5»ooOy  while  the 

destruction  of  property  was  incalculable. 
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Table  V.—  Comets,  Oydones,  EarthquakeSy  Hailstorms,  dkc, — CknUd. 


A.D. 

1876 

Nov.  7 
1877 


•78 

Jan.  15 


1878 

Feb.  7 

1878 

March  29 

1878 

April 


1878 

April  12 


1878 

April  19 
1878 

April  20 


1878 

May  14 
1878 ....  1 
May  21 J 
1878 

May  23 


1878 

May 


1878 

June  27 
1878 

June  80 


India,     The  district  of  Baharganj  (the  delta  thrown  out  by  the 

united  waters  of  the  Gkmges)  desolated  by  a  cyclone. 
South  America  and  Sandtoich  Islands.    Simultaneous  destruction  of 

Iquiqua,  Peru,  and  Hilso,  Sandwich  Islands,  by  an  earthquake  and 

tidal  wave.    10th  May. 
Indian   Ocean.     A    cyclone    devastated    the    island    of  Bourbon, 

and    the    next   crops,    it   is    feared,  will    show    a    considerable 

deficiency. 
Tahiti.  A  terrible  hurricane,  by  which  much  property  was  destroyed, 

and  about  1 20  lives  lost. 
England.     A  tornado  in  south  of  England,  followed  by  snow.    It 

was  during  this  that  Her  Majesty's  ship  **  Eurydice  "  was  lost  off 

the  Isle  of  Wight. 
England.     Terrible  gale  in  the  early  days  of  this  month.      The 

East  Anglian  Dauy  THmeSf  in  describing  the  effects  of  the  gale 

upon  Lowestoft  fishing  boats,  said  that  upwards  of  200  lost  every 

net  they  had  on  board,  and  out  of  500  boats  only  100  are  now  fit 

for  sea. 
Canton.    A  destructive  hurricane,  accompanied  by  two  waterspouts, 

caused  immense  damage  here  to-day  in  the  foreign  concession  and 

the  native  city.    No  lives  are  reported  to  have  been  lost  among  the 

foreign  population. 
Turkey.    Aji  earthquake  caused  considerable  damaee  at  Mondania, 

Salxuidja,  and  in  the  environs  of  Broussa  and  Ismid. 
Bay  of  Biscay.    Cbntinuous  storms.     "  During  the  recent  hurricane 

about  150  fishermen  from  the  neighbourhood  of  Bilbao  and  San- 

tander  were  drowned." — Times  Tdegram. 
Venezuela.    Terrific  earthquake  at  Oua ;  Ceo  persons  killed ;  seyere 

shock  also  at  Caracas. 

Hong  Kong.    Terrible  thunderstorm,  occasioning  much  damage. 

United  States.  A  terrific  tornado  crossed  a  portion  of  Winconsin, 
passing  from  the  south-west  to  the  north-east,  and  devastating  a 
long  strip  of  countrr,  including  the  towns  of  Mineral  Point,  Mount 
Vernon,  Primrose,  Oregon,  and  PaoH,  while  the  feeble  effects  of  the 
same  tornado  were  felt  at  Madison,  also  as  far  south  as  Chicago. 
In  the  direct  path  of  the  storm  everything  was  demolished,  and 
hundreds  of  buildings  were  destroyed.  The  d^br^vns  blown  many 
miles.  From  reports  thus  far  received  it  appears  that  30  persons 
were  killed  and  50  injured.  Several  dead  were  carried  to  long 
distances  by  the  whirlwind  and  then  dashed  to  the  ground.  Those 
injured  were  generally  in  destroyed  buildings.  In  one  case  a 
school  house  vnth  the  teacher  and  scholars  were  carried  away 
several  rods,  three  of  the  scholars  being  killed,  but  some  escaping 
tmhurt. 

Oreat  Britain.  During  this  month  most  severe  storms,  accom- 
panied with  lightning,  occurred  in  various  ports  of  the  kingdouL 
During  the  storm  which  passed  over  Perthshire  on  28th  and  29th, 
the  monument  which  was  erected  by  Mr.  Crieff  in  1882  in  memory 
of  Sir  David  Baird,  the  hero  at  the  storming  at  Seringapatam,  was 
almost  entirely  destroyed.  The  monument,  which  was  a  coimter- 
part  of  Cleopatra's  Needle,  was  80  feet  hieh,  and  cost  4,000^.  to 
erect.  It  was  struck  on  the  top ;  20  feet  of  it  was  thrown  to  the 
ground,  and  the  base  was  also  injured  by  the  electric  fiuid. 

Ireland,  Great  storm  in  south  of  Ireland;  much  damage  occa- 
sioned. 

England.  Very  severe  storms  in  various  parts  of  the  country,  accom- 
panied by  lightning  and  torrents  of  rain.  At  Enfield  (north  of 
London)  3*07  inches  of  rain  was  recorded  during  a  thunderstorm. 
Hailstorms  in  west  of  England. 
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1878 United  States.    A  tornado,  aooompanied  by  thunder,  lightning,  and 

July  4  hail,  occurred  at  Pittsburg,  Pennsjlvania,  inflicting  great  damage 
within  a  radius  of  lo  miles  from  that  town.  The  lightning 
destroyed  the  Vesta  Oilworks,  consuming  8o,ooo  barrels  of  petro- 
leum. Torrents  of  rain  at  the  same  time  swept  down  the  hills 
into  the  Alleghany  and  Monongahela  riyers.  One  house  was  quite 
swept  away,  and  five  persons  were  drowned.  The  tornado  burst 
over  a  party  picnicing  at  Bossgroye,  seyen  miles  from  Pittsburg, 
uprooting  fiye  large  trees,  which  fell  upon  a  large  number  of  people 
wno  had  sought  shelter  beneath  them,  killing  fourteen  and  injuring 
thirty. 

1878 Southern  Austria.    Along  the  yalley  of  the  Saye,  there  was  a  few 

July  9  days  ago  a  yery  severe  hailstorm,  which  has  done  a  great  deal  of 
damage  to  the  crops.  The  hailstones  are  reported  to  haye  been 
unusimlly  large.  Tne  Nette  Preie  Presse  describes  them  as  being 
of  such  a  size  that  they  broke  the  tiles  on  the  roofs  and  seyerolj 
injured  seyeral  persons. 

1878 SwitzerUknd.      Gbeat  damage  was  done    throughout  Central  and 

July  23  Eastern  Switzerland  by  a  series  of  seyere  thunderstorms.  Many 
buildings  were  destroyed  and  set  on  fire  by  the  lightning,  riyers 
oyerflowed  their  banks,  and  the  Beme-Luceme  Badway  reoeiyed 
injuries  so  serious  that  the  traffic  between  those  places  has  had  to 
be  temporarily  suspended.  At  the  same  time  a  heayy  hailstorm 
devastated  the  crops  and  vineyards  in  the  neighbourhood  of  Mon- 
treux ;  and  the  hamlet  of  Thusinge,  Canton  Yaud,  was  almost 
destroyed  by  a  fire. 

1878 Englatid,    During  aU  the  latter  part  of  the  month  continued  storms, 

July  of  great  severity. 

Note. — The  literature  relating  mainly  to  this  table  is  yeiy  extended, 
and  forms  a  separate  table  itself — No.  VII. 


5.  Insects,  Vermm,  8fc, — ^As  to  insects,  plagaes  of  these  appear  to 
liave  afflicted  mankind  from  a  very  early  period.  Thns  we  read  in 
the  eighth,  ninth,  and  tenth  chapters  of  the  Book  of  Exodus,  of  the 
plagues  of  Egypt,  supposed  to  have  occurred  in  the  year  1491  B.C. 
There  was  first  the  plague  of  flies,  and  then  of  locusts ;  "  15.  For 
"  they  covered  the  face  of  the  whole  earth,  so  that  the  land  was 
"  darkened ;  and  they  did  eat  every  herb  of  the  land,  and  all 
"  the  fruit  of  the  trees  which  the  hail  had  left :  and  there  remained 
"  rvot  any  green  thing  in  the  trees,  or  in  the  herbs  of  the  field,  through 
''  all  the  land  of  Egypt"  We  are  told  "14.  .  .  .-  .  Before 
"  them,  there  were  no  such  locusts  as  they,  neither  after  them 
"  shall  be  such."  But  there  have  been  some  very  much  like 
them,  especially  in  the  United  States.  I  have  endeavoured  to 
construct  a  table  of  such  visitations.  It  must  be  regarded  as  very 
incomplete. 

As  to  Vermin,  such  as  Eats,  Mice,  Ac.,  destroying  the  crops, 
there  are  but  few  instances. on  record,  and  these  are  so  scattered  as 
to  be  by  no  means  readily  brought  into  tabular  form.  One  or  two 
instances  wiU  be  found  included  in  the  following  table : — 
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B.C. 

1491  

A.D. 

158  

476  

476  

692 

672  

872  

896-97.. 

1031 

'90or91 
'99 

1101 

'17 

'41 

'47 

'62 

'76 

1266 

'86 

1476 

1575 

'81 

'98 

1611 

'12 

'86 

'87 

1791 

1802 

'12-18 


'33-36 
'56. 


'68. 
'74. 


'74r.77 
'78 


Oermamf, 
Scotland, 
Prutna. 
England. 


(?)  Spain, 


Table  VI. — Plagues  of  Insects  and  Vermin, 

Egypt,    The  plagues  of  {inter  alia)  flies  and  locusts. 

Scotland.    Infinite  swarms  of  insects  eat  up  all  the  grain  and  cause 

famine. 
Northern  Nations.    Ghreat  swarms  of  locusts. 
England.    "  Greatest  swarms  eat  up  grass,  all  grain,  and  fruits ; 

famine.' '— Short. 
England.     Locusts,  with  drought. 
Syria  and  Mesopotamia.    "  Eaten  up  with  them." 
England.    **  A  monstrous  kind  ;  hence  famine  and  plague." — Shobt. 
Ireland.  •  Invasion  of  locusts,  and  famine. 
England.    Locusts  and  floods ;  famine. 
Constantinople.    Plague  of  insects. 
England.    "  Swarms  of  strange  flies." — Shobt. 
Bavaria,    Swarms  of  butterflies  for  three  dajs,  from  Saxony. 
Jerusalem,    A    plague    of   insects.    Short    gives    the   date  1120 : 

"  Plague  of  mice  and  locusts." 
England,     "  Clouds  of  small  flying  worms  [?  bugs]  darken  the  sun." 

— Short. 
England,    **  Swarms  of  butterflies  sprinkled  with  blood." — Shobt. 
„  Plague  of  flies  and  gnats. 

At  Carinthia  locusts  eat  up  all ;  famine  and  phigue. 
**  Was  eat  up  by  palmer- worms." 
Infested  with  venomous  worms. 
Many  insects. 

Plaffue  of  flies  and  beetles  on  the  Avon.    24th  Februaij. 
A  plague  of  mice  in  Essex ;  but  killed  by  owls. 
"  Swarms  of  flies,  fleas,  and  gnats."— Short. 
Insects  and  caterpillars,  then  flies,  at  Lusana  (?)  Luisiana, 
or  (?)  Lausanne  (Switzerland). 
(?)  Austria,    At  Strigonium  [?  Striguo,  in  the  Tprol].    Clouds  of 

grasshoppers  darkened  the  air. 
J^ance.    At  Langnedoc,  strange  devouring  grasshoppers. 
England.    Q-nats,  flies,  and  insects. 
India.    At  £ach  (Bombay  Presidency)  swarms  of  black  ants  ate  up 

the  crops. 
India,    At  Sjich  swarms  of  locusts  destroy  crops. 

„  Crops  destroyed  in  parts  of  Sind  by  locusts;  in  other 
localities  oy  a  plague  of  rats ;  and  again  in  other  districts  by 
locusts. 
India.  In  Madras  Presidency  swarms  of  locusts. 
United  States.  Great  plague  of  locusts  in  Mormon  settlements 
(Utah)*  Crops  partially  destroyed.  Sea-gulls  (never  before  or 
since  seen  in  this  locahty)  came  in  great  numbers  and  devoured  the 
locusts,  thus  preventing  absolute  famine.    This  was  regarded  as  a 

Siece  of  divine  intervention.    This  was  told  to  the  writer  by  the 
lormon  elders  in  1874. 

United  States.    Locusts  appeared  in  the  Red  Biver  Settlements. 

„  The  western  plains  were  again  ravaged  by  locusts. 

The  writer  passed  through  one  of  the  districts  so  visited  in  the 
early  autunm  ;  the  devastation  was  complete. 

In  1877  Mr.  C.  V.  Biley,  M.A.,  Ph.D.,  published  m  Chicago:  "The 
Locust  Plague  in  the  United  States:  being  more  particularly  a 
treatise  on  the  Bocky  Mountain  Locust,  or  so-called  Grasshopper, 
as  it  occurs  east  of  the  Bockv  Mountains,  with  practical  Beoom- 
mendations  for  its  Destruction.       Illustrated. 

United  States.  The  Colorado  (potato)  beetle  committed  great  devas- 
tation of  the  crops  in  various  parts  of  the  United  States.  It  has 
since  shown  itself  in  Oermany  and  in  Great  Britain. 

North  China.  The  famine  now  raging  began  in  one  district  by  a 
visitation  of  locusts.  r^  ^  ^  ^ T  ^ 
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Spain.  Loouatt  appeared  (April)  in  fiffy-three  communes  in  the 
proyince  of  Badajoz. 

MgeHa.  Dr.  G-.  Hellmann,  in  the  Austrian  Journal,  let  April,  dis- 
cusses the  importance  of  an  independent  telegraphic  organisation 
for  i^e  requirements  of  the  western  parts  of  the  Mediterraneui 
seaboard.  He  shows  how  reports  from  the  Azores  would  be  of  the 
first  importance  to  the  district  in  question.  Among  other  uses  of 
the  proposed  intelligence  system  Dr.  Hellmann  suggests  the  p«8- 
sibilitj  of  loeuit  warnings  I  Ths  advance  qf  ihess  plagues  over 
Algeria  is  at  a  regular  rate,  and  it  is  quite  possible  to  adopt  pre- 
cautionary measures  for  killing  them  if  one  knows  they  ore  ap- 
proaching.— Academy. 

Bosnia.  9th  June.  Locusts  have  appeared  on  the  south  side  qf  the 
Neretva  river,  devastating  the  scanty  crops  there,  which  were  the 
only  hope  qfa  resource  from  threatening  famine. 

India,  In  the  Times  tdegram,  under  date,  Calcutta,  SOth  Jmie, 
it  is  stated,  **  In  Mysore  kwusts  continue  to  cause  damage.*'  In 
the  Times  qf  India,  at  a  later  date,  it  was  announoed, "  Locusts 
have  appeared  in  great  nimibers  in  parts  of  the  Madras  Presi- 
dency." A  later  telegram,  25th  July,  says,  "  Considerable  anxiety 
is  felt  by  the  Madras  GU>Temment  in  conse<]|uence  of  the  destruction 
caused  by  locusts.  Bequest  has  accordmgly  been  made  to  the 
Gbvemment  of  India  for  the  immediate  despatch  to  Madras  of 
extra  &mine  officers.  Furioughs  hare  been  completdy  stopped  in 
Bengal.  The  Madras  Gh>Temment  has  issued  instructions  to  all 
collectors  to  take  energetic  and  vigilant  measures  for  the  destruc- 
tion of  locusts,  and,  on  the  appearance  in  any  district  of  young 
locusts,  to  hire  gangs  of  men  to  be  employed  under  the  famine 
officers  in  exterminating  them.  It  is  suggested  that  deep  trenches 
should  be  dug,  and  the  young  locusts  driyen  into  them  and 
buried." 


Literature  of  Meteorology  as  affecting  Famines. 

I  have  found  it  of  the  utmost  yalne  in  dealing  with  historical 
qaestions,  to  reyiew  the  special  literature  relating  to  the  point  or 
the  period  under  consideration.  It  gives  a  much  firmer  grasp  of 
any  question  to  know  what  were  the  contemporary  views  upon  it, 
what  was  the  degree  of  attention  drawn  to  it :  for  this  latter  the 
literature  at  any  period  within  the  last  three  centuries  is  a  certain 
guide.  I  venture  to  think  that  it  is  of  no  less  value  in  regard  to 
statistical  inquiries  such  as  the  present.  In  this  bdief  I  have 
compiled  the  following  chronological  tahle  of  the  literature  of 
storms,  &o.  It  is  supplemental  to  the  preceding  tables :  it  throws 
light  upon  them,  which  is  ocoasionaUy  of  great  value.  That  it 
occupies  so  much  space,  is  simply  due  to  the  fact  that  I  have 
endeavoured  to  make  it  complete ;  and  yet  I  am  well  aware  that  a 
critical  examination  will  reveal  some  omissions.  It  is  the  first  time 
such  a  table  has  been  attempted,  so  far  as  I  am  aware.  Subsequent 
labourers  in  the  same  direction  may  take  heart  that  something  is 
left  for  them  to  do. 

The  direct  literature  of  famines  will  be  best  reserved  for  the 
second  part  of  the  paper. 
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B.O. 

850 


1642 


71. 


71. 


77. 
'78. 

•80.. 
'80. 

'80. 
'80., 

'80. 

'80. 

'80. 
'80. 


Among  the  works  of  ArUtotle  was  one  on  inandAtions  of  the  Nile. 
It  was  republished  in  Paris  in  1483,  under  the  title  of  **  De  Inun- 
datione  Nile/'    4to. 

Henjr  Newes  of  an  hon7ble  Earthquake,  which  was  in  the  Citie  of 
Scurbana,  in  this  present  yere  of  xlii,  the  xiii  June ;  and  also  that 
a  citie  in  Turkey  is  sonke.    London.    Printed  hj  Richard  Lant. 

The  great  wonders  that  are  ohaunced  in  the  Kealme  of  Naples; 
with  a  great  Misfortune  happened  at  Borne,  and  in  other  places,  bj 
an  Earthquake  in  the  month  of  Deoember  laet  past.  Translated 
out  of  tiie  Frenofae  into  Englishe  by  J.  A.  London.  16mo. 
Printed  by  Henxy  Denham. 

A  Declaration  of  such  tempeetuoos  and  outrageous  Flooddes  as  hath 
been  in  diyers  places  of  England,  1570.  London.  8vo.  This 
tract  enumerates  the  loss  and  damage  in  the  seToral  counties,  par- 
ticularly in  the  Bishopric  of  Ely. — ^Watt. 

A  Goodly  Gallery  with  a  most  pleasaunt  Prospect  into  the  Garden  of 
Naturall  Ck>ntemplation  to  beholde  the  Naturall  Causes  of  all  kind 
of  Meteors,  as  well  as  fyeiy  as  ayery,  as  watry  and  earthly,  of 
which  sorte  be  biasing  stajres,  shootinge  starree,  flames  in  the  ayre, 
&o.,  thonder,  lightninge,  earthquakes,  &o. ;  rayne,  dew,  snowe, 
doudes,  springes,  &o. ;  stones,  metolles,  earthes.  To  the  glory  of 
God  and  the  profit  of  his  creatures.  By  William  Fulke  [or 
FqIco),  a  celebrated  English  diyine.    London. 

Of  all  Biasing  Starrs  in  general,  as  well  supematorall  as  naturall ; 
to  what  Country  or  People  soerer  they  appear.  By  Abraham 
Fleming.    London. 

A  Tiew  ox  certain  **  Wonderful  EiFecte  "  of  late  days  come  to  passe, 
and  now  newly  conferred  with  the  jsresignification  of  Uie  Comete, 
or  Biasing  Star  which  appeared  m  the  south-west,  upon  the 
10th  day  of  Norember  last  past.  Written  by  T.  T.  London, 
1578.    4to.    Printed  by  John  cf ones. 

The  booke  of  the  Earthquake,  to  the  <^ood  Deane  of  Paules.  By 
Thomas  Churchyard,  poet. 

A  GK)dly  Admonition  for  the  time  present ;  wrote  on  occasion  of  the 
Earthquake  on  the  6th  April,  1580.  Printed  by  Begimdde  Wolff. 
London.    4to. 

Translation  of  Frederick  Nause,  his  generall  Doctrine  of  Earth- 
quakes.   By  Abraham  Fleming.    London.    8to. 

A  Shorte  and  Pithie  Discourse  concerning  the  engendering  Tokens 
and  Effects  of  all  Earthquakes  in  generall,  particularly  applyed 
to  that  6th  April,  1580.  By  Thomas  Twyne,  M.D.  London. 
4to. 

A  Bright  Burning  Beacon,  forewarning  all  Wise  Virgins  to  Trim 
there  Lamps  agamst  the  coming  of  the  Bridgroom.  Containing  a 
General  Doctrine  of  Sundry  Signs  and  Wonders,  especially  Earth- 
quakes.   By  Abraham  Fleming.    London.    12mo. 

Three  proper  and  Wittie  familiar  Letters,  laielj  passed  betueene  two 
Yniyersitie  men,  touching  the  Earthquake  in  April  last,  and  our 
English  reformed  rersifying,  with  a  preface  of  a  well-wisher  to 
them  both.  By  Gabriel  Harrey, ''  A  Caustic  Wit."  London.  4to. 
Bkck  Letter. 

A  Discourse  on  the  Earthquake  that  happened  in  England  and  other 
places  in  1580.    By  Arthur  Gt>lding.    London.    8to. 

A  Warning  to  the  Wyse,  aFeare  to  the  Fond,  a  Bridle  to  the  Lewde, 
and  a  Glaase  to  the  Gh>od  ;  written  of  the  late  Earthquake  chanced 
in  London  and  other  placMM,  the  6th  of  April,  1680,  for  the  Glory 
of  God  and  benefit  of  men,  that  warely  can  walke,  and  wisely  can 
judge.  Set  forth  in  Terse  and  prose,  by  Thomas  Churchyard, 
gentleman.    London.    8to. 
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1607. 


'09 
'87 


'88 
'38 

'60 
'61 

'65 


The  Order  of  Prayer  and  other  Exeroiees  to  arert  and  turn  God's 
Wrath  from  ns,  threatned  by  the  hite  terrible  Earthquake,  &c. ; 
with  a  prayer  to  be  Tsed  of  Householders  euery  Euening ;  a  Ghxily 
Admonition  ;  and  a  Report  of  the  Earthquake,  which  happened  on 
Eaeter  Wednesday,  6th  Apnl,  1580,  somewhat  before  six  of  the 
Clock  in  the  afternoon.  4to.  London.  Printed  by  Christopher 
Barker. 

Sorrowf ull  Song  for  Sinfull  Soides ;  composed  upon  the  stronge  and 
wonderful  shaking  of  the  Earth,  on  6  of  Apnll,  1580.  By  John 
Carpenter.    London.    8yo. 

Yersio  et  Annott  ad  Yarios  Auctores  de  Meteorologicis  AfFectionibus, 
seu  de  Causes  et  Signis  Pluyiarum,  Yentorum,  &c.  By  Sig.  Fed. 
Urbinus  Bonaventura.    Venice.    4to. 

De  Tiberis  Inundatione  et  Epidemia  Bomana.  By  Marsilius 
Cagnatus,  an  Eminent  Physican.    Verona. 

A  Contemplation  of  Mpteries ;  contayning  the  rare  effectes  and 
significations  of  certayne  Comets,  and  a  briefe  rehersall  of  sundrie 
Hystories,  examples,  as  well  Diyine  as  Prophane,  yerie  fruitfull  to 
be  read  in  this  our  age  :  with  matter  delectable  both  for  the  sayler 
and  husbandman,  yea  and  aU  traueylers  by  sea  and  lande,  in  know- 
ing aforehand  how  dangerous  tempests  will  succeed,  by  the  sight 
of  the  cloud  coming  oyer  the  headi  and  other  matters  fruitnill 
to  be  reade.  Chkthered  and  Englished  by  Thomas  HylL  London. 
8yo. 

GK>d's  Warning  to  His  people  of  England,  by  the  Ghreat  Oyerflowing  of 
the  Waters  in  Flouaes,  lately  hapned  in  South  Wales  and  many 
other  places ;  wherein  is  described  the  great  losses  and  wonderful 
damages  that  hapned  thereby,  by  the  Drowning  of  many  Townes 
and  Villages  to  the  ytter  yndooing  of  many  thousandes  of  people. 
Printed  at  London  for  W.  Barlay  and  lo.  Bayly,  and  are  to  be 
solde  in  Gratious  Street,  1607.  4to.  Black  letter.  12  pages.— 
See  Floods  this  date. 

Discorso  sopria  I'lnondatione  del  Teyere.   By  Nic.  Gblli.   Bome.  4to. 

Discorso  sopra  I'lnondatione  dell  Acque  del  Bolognese.  By  Sig. 
Alidosi    Bologna.    4to. 

Drinke  and  Welcome;  or  the  Famous  Historie  of  the  most  of 
Drinkes  in  use  now  in  the  Elin^doms  of  6h-eat  Brittaine  and 
Ireland  ;  with  an  espedall  Declaration  of  the  Potency,  Virtue  and 
Operation  of  our  English  Ale ;  with  a  description  of  all  sortes  of 
Waters,  from  the  Ocean  See  to  the  Tears  of  a  Woman  :  as  also  the 
Causes  of  aU  Sorts  of  Weather,  Faire  or  Foule,  Sleete,  Raine,  Haile, 
Frost,  Snow,  Fogges,  Mists,  Vapours,  Cloudes,  Stormes,  Windes, 
Thunder,  and  L^htning.  Compiled  first  in  the  High  Dutch 
tounge  by  the  painef  ull  and  industrious  Huldriche  Van  Speagle,  and 
now  most  learnedly  enlarged,  amplified,  and  translated  in  English 
Prose  and  Verse,  by  Joha  Taylor, "  the  Water  Poet."  London. 
4to. 

True  and  Terrible  Narration  of  an  Earthquake  in  Calabria.  By 
Martin  Parker.    London.     8yo. 

Dreadfull  News,  or,  a  True  Relation  of  the  Great  Violent  and  late 
Earthquake  which  occurred  on  27th  March  at  Callabria,  in  Naples, 
to  the  oyerthrow  of  Eight  Cities,  Twenty-four  Towns,  and  Fifty- 
four  thousand  Persons,  &o.    London.    Small  4to. 

On  Inundations.  By  Martin  Schoochms,  a  learned  Dutch  writer. 
Date  and  place  of  publication  uncertain. 

In  Salusbury's  Mathematical  Collection,  published  this  year  (tome  ii, 
p.  100),  is  included  :  A  Relation  of  the  State  of  the  Inundations,  kc,, 
m  the  Territories  of  Bologna  and  Ferrara.    By  D.  Corsini. 

De  Cometis ;  or  a  Discourse  on  the  Nature  and  Effects  of  Comets. 
By  John  Ghadbory,  "  Astrological  Imposture."    London.    4to. 
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'92. 
'93. 


Geologica  Norvegica ;  or,  a  brief  InstructiTe  Kemembrancer,  con- 
cerning that  Tory  great  and  spacious  Earthquake,  which  happened 
almost  quite  through  the  south  parts  of  Norway  upon  the  24th  day 
of  April,  1657.    Translated  by  Dan.  Collins.    London.     12nio. 

Account  of  an  Earthquake  at  Oxford  in  1665.  By  Dr.  John  Wallis, 
F.R.S.— PAi7.  TroM.,  1666,  abr.  i,  p.  69. 

A  Relation  of  the  late  Prodi^ous  Earthquake  and  Eruption  of 
Mount  Etna.  By  Heneage  Finch,  Earl  of  Winchelsea.  London. 
Folio. 

Theatrum  Oometioum.  By  Stanislaus  Zubrienietoki,  an  eminent 
Socinian  diyine.  Amsterdam,  1666-68.  Ludg.  Bat.,  1681.  This 
Ib  the  most  considerable  of  his  works,  and  contains,  among  other 
things,  the  History  of  Comets  from  the  Flood  to  1665.  '*  A  work 
of  great  labour,  containing  a  minute  historical  account  of  every 
comet  that  has  been  seen  or  recorded." — ^Watt. 

Concerning  the  Origin  and  Property  of  the  Wind,  with  an  historical 
account  of  Hurricanes,  &c.  By  B.  Bohun.  Oxford,  1671  and  1693. 
8yo. 

A  relation  of  two  considerable  Hurricanes  in  Northamptonshire. 
John  Templer  of  Braybrook. — Phil.  Trans.,  abr.  i,  p.  593. 

Concerning  a  strange  Frost  about  Bristol. — Phil.  Trang.,  abr.  ii, 
p.  37. 

To  show  that  the  Bain  and  Snow  Waters  are  sufficient  to  make  Foun- 
tains and  Bivers  run  perpetually. — Phil.  Trans.,  abr.  ii,  p.  242. 

Letters,  and  Collections  of  Letters  concerning  Comets,  Ac.  Bobert 
Hooke,  M.D.,  F.B.S.  London.  4to.  Also  Discourses  concerning 
Earthquakes.    ?  date. 

On  a  Storm,  and  some  Lakes  in  Scotland.  By  Sir  Q-eorge  Mackenzie, 
King's  Advocate. — Phil.  Trans.y  abr.  ii.,  p.  210. 

Account  of  the  Signification  of  the  Comet  which  hath  been  long 
visible  in  England.    By  William  Knight.    London.    4to. 

The  Voice  of  the  Stars.    By  William  Knight.    London.    12mo. 

A  Judgement  of  the  Comet  which  became  first  generally  visible  in 
Dublin,  13th  December,  1680.  By  Edward  Wettenhall,  D.D., 
Bishop  of  Kenmore.    Loudon.    8vo. 

Account  of  an  Earthquake  at  Oxford,  September  17th,  1683. 

Three  Papers  upon  Earthquakes.  By  Martin  Lister,  M.D. — Phil, 
Trans.,  abr.  iii,  p.  16. 

Ondersock  over  de  Kometd ;  that  is,  An  Inquiry  concerning  Comets, 
occasioned  by  the  Comet  which  appeared  in  1680  and  l&l.  By 
Balthazar  Bekker.  Leuward.  8vo.  In  this  book,  which  was 
written  in  Low  Dutch,  he  endeavoured  to  show  that  Comets  are 
not  the  presages  or  forerunners  of  any  evil. 

On  the  Effects  of  the  great  Frost  of  1683  on  Trees  and  other  plants. — 
Phil.  Trans ,  abr.  iii,  p.  89. 

Effects  of  the  Great  Frost  on  Trees  and  other  plants. 

Concerning  a  Discovery  made  by  the  Inundations  of  the  Tevore.  By 
Sig.  Sarotti.— PA»7.  Trans.,  abr.  iii,  340. 

Tractatus  De  Cometis:  Comet®  Anni  1680,  et  plurium  pneoeden- 
tium    ab  Anno  843,   et    sequentium    Uttriusque    Testimenti*  et 

Sosterioribus  Prophetiis  cum  Apocalipsi  convenientibus.     Coneor- 
atum  in  Bemedium  omnium  Ecclesia  Bom.  adversititatum.    Col- 

lectore,  M.  A.  Malonoxio  Vedasto-Novavillano  Noso-comii  D.  V. 

Tornaci  Pastore  indigno.   Leodii,  Typis  Q^rardi  Orison,  in  Antiquo 

Foro. 
A  Summary  of  the  Causes  of  the  Alterations  which  have  happened 

to  the  Face  of  the  Earth.    By  John  Ray,  F.B.S.,  Naturalist. 
Practical  Beflections  on  the  late  Earthquakes  in  Jamaica,  England, 

Sicily,  Malta,  &c.     By  John  Shower,  Minister  of  the  G-ospel. 

London.    8vo. 
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'96 
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'96 
'97 
'97 
'97 
'97 

'98 
'99 

1703 
'03 
'03 
'03 


A  Discourse  of  Earthquakes.    By  Robert  Flemmg,  a  Scotch  Diyine. 

London. 
Account  of  the  Earthquake  in  Sicily.     By  Martin  Hartop. — Phil. 

TroHS.f  abr.  iii,  555.    Author's  account  of  the  same.   Ibio.,  556. 
Account  of  the  Earthquakes  in  Sicily  on  the  9th  and  11  th  Januaiy, 

1692*93.   Translated  from  an  Italian  Letter.— PAi/.  Trans,,  abr.  iii, 

602.    By  Yincentus  Bonajutus. 
Earthquakes  Explained  and  Practically  Improred.    Oooasioned  by 

the  late  Earthquake  on  September  8th,  1692,  in  London  and  many- 
other  parts  of  England,  and  beyond  Sea.    By  Thomas  Doolititle, 

M.A.     "Jamaica's  miseries  show  London's  mercies.     Both  com» 

pared."    London :  printed  for  John  Salusbury,  at  the  Bising  Sun, 

over  against  the  Bojal  Exchange,  in  Comhill,  1693. 
On  a  Wiirlwind.— PAi7.  Trans.,  abr.  iii,  p.  660. 
The  G-enera]  History  of  Earthquakes.  By  Bichard  Browne.  London, 

8to.    Sold  by  Nathaniel  Crouch,  Bookseller. 
A  Methodical  Account  of  Earthquakes.  By  Leonard  Christ.  Sturmius, 

Professor  of  Physics  and  Mathematics,  Altorf. 
Account  of  the  Earthquakes  in  Peru  in  1687  and  in  Jamaica,  1687 

and  1692.    By  Sir  Hans  Sloane.— PAi/.  Trans.,  abr.  iii,  p.  624. 
Account  of  a  Volcanic  Eruption  in  the  Isle  of  Sorea  in  1693. — JPhil. 

Trans,,  1695,  abr.  iv,  p.  13.    By  Nichohis  Witzen. 
Further  Account  of  the  Horrible  Burning  of  some  Mountains  of  the 

Molucca  Islands.    Ibid.,  p.  163.    By  the  same. 
Course  of  some  Biyers  about  Tungarouse  destroyed  by  an  Earth- 

quake.    By  Nicholas  Witxen,  Burgomaster  of  AmstOTdam. — FkiL 

Trans.,  1695,  abr.  iy,  p.  502. 
On  the  Production  and  Eftects  of  Hail,  Thunder,  and  Lightning. 

By  Dr.  John  WaUis,  F.B.S.— PM.  Trans,,  abr.  iy,  196,  212,  and 

226. 
An  Essay  towards  a  Natural  History  of  the  Earth  and  Terrestrial 

Bodies,  especially  in  Minerals ;  as  also  of  the  Sea,  Biyers,  and 

Springs ;  with  an  Account  of  the  XJniyersal  Deluge,  and  of  the 

effeots  that  it  had  upon  the  Earth.     By  John  Woodward,  M.D. 

1695,1702,1723.    8yo. 
Also  a  Treatise :  Earthquakes  caused  by  some  Accidental  Obstruction 

of  a  continual  Subterranean  Head. 
An  Extraordinary  HaiL    By  Edmund  Hdley,  F  JLS.— PIO.  IVans., 

abr.  iy,  171, 172. 
A  Note  concerning  an  Extraordinary  Hail  in  Monmouthshire.    By 

Edward  Lhwyd,  Antiquary. — Fhil,  Trans.,  abr.  iy,  173. 
Account  of  the  Great  Hailstorm  in  Hertfordshire.     By  Bobert 

Taylor.    Phil.  Tram.,  abr.  iy,  172. 
Effects  of   a  Violent   Storm  on  the  Bivers   of   North   Amerim. 

Mr.  Scarbrough.— P^^.  Trant.,  abr.  iy,  198. 
A  prognostication  concerning  the  Frost.    By  M.  Cassini,  the  French 

King's  Astrologer,  translated  from  the  French.    London.     4to. 

M.  Geo.  Domen.    Cassini  was  the  famous  French  Astronomer. 
Concerning  an  Extraordinaiy  Inundation  of  the  Island  of  Mauritiiu. 

By  Nichohis  Wikzen.—Fhil.  Trans. 
Account  of    what    Bain  feU   in  the    years  1697-98;    with  some 

Obseryations  on  the  Weather.    By  Bichard  Townley. — PhiL  IVaat., 

abr.  iy,  350. 
The  Storm ;  or  a  collection  of  the  most  remarkable  casualties  which 

happened  in  the  Tempest.    Daniel  de  Foe. 
On  the  storm;  a  Sermon  on. Psalm  xlyiii,  8.    By  Bey^^nd  John 

Cockbum,  D.D.,  Bector  of  Northaw,  Middlesex. 
Obserrations  on  the  late  Great  Storm.    By  Wm.  Derham,  DJ)., 

Canon  of  Windsor.— PA»7.  Trans.,  abr.  iy,  93. 
Obseryations  on  the  Weather  for  seTcral  years.  By  the  same.  Ibid.,  60. 
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Aooount  of  the  Weather  for  1699.    PhU.  Trans.,  sbr.  ir,  488. 

Poem  on  the  late  Storm.    John  Crahb.    London,  folio. 

A  stranae  effect  of  the  late  Storm  in  Sunex.    By  John  Fuller,  Esq. 
— PWr.  Trant.,  abr.  t,  91. 

A  Fast  Sermon  on  the  G-reat  Storm,  on  Psalm  Itttit,  82.  By  Ber, 
John  G-riiBth,  Edensor,  Derbyshire. 

Fast  for  the  Storm ;  on  Joel  ii,  12 — ^18.  By  John  Hoadby,  Arch- 
bishop of  Armagh.    Norwich.    4to. 

Sermon  on  the  G-reat  Storm,  on  John  iii,  8.  By  Joseph  Hussey, 
Pastor  of  Cambridge.    4to. 

Fast  for  the  bte  Storm ;  on  Psalm  czix,  120.  Ber.  Thos.  Ley,  M. A. 
Yioar  of  Crechton,  Devon.    4to. 

Sei^on  on  the  bte  Storm ;  on  XsaiAh  zxri,  9.  By  Bst.  Thoe.  Mannings 
Bishop  of  Chichester. 

Discourse  on  the  bte  Storm;  on  BeT.  xn,  9.  By  Ber.  Symon 
Patrick,  afterwards  Bishop  of  Ei^.    12mo. 

A  Fast  Sermon  for  a  Storm ;  on  Qosea  yiii,  7.  By  Benjn.  Grosrenor, 
D.D.,  Dinenting  Divine. 

A  Fast  Sermon  for  Storm;  on  Itaaah  xxix,  6.  By  Bev.  W.  Harris, 
D.D. 

Expenmentfl  to  show  the  cause  of  the  descent  of  mercury  in  the 
barometer  in  a  storm.  By  FranciB  HaulKsbee,  F.B.S. — Phil.  Tran*., 
abr.  T,  147. 

Account  of  an  Earthquake  in  the  North  of  England.  By  Balph 
Thoresby,  F.B.S.— PAiJ.  Trmu.,  abr.  iy,  p.  104. 

Baconto  Istorioo  de  Terremotti  sentite  in  Boma,  e  in  parte  delle 
Stato  Ecdesiastico  e  in  altri  luoffhi  la  sera  de'  14  di  Gennajo,  e  la 
mattina  de'  2  di  Febbrajo  deU'  anno  1768.  By  Loe  Antonio 
Chracas.    Borne,  1704.    4to. 

An  Account  of  a  Storm  of  Bain  that  fell  at  Denbigh  in  Wales.— PM. 
TranM.,  abr.  y,  p.  881. 

Concerning  the  effects  of  a  Storm  of  Thunder  and  Lightning  at 
Colchester.    By  Jos.  Nelson.— PA»^  Traut.y  abr.  y,  482. 

MUcellane(m9  RtfleeUont  oceation^d  hy  the  Comet  which  appeaif^d  in 
December,  1680,  chiefly  tending  to  esplodc  Popular  Superstitioiu. 
Written  to  a  Doctor  of  the  aorbon[ne]  by  Mr.  BayU.  Translated 
from  the  French.  To  which  ie  added  the  Author* a  lAfe.  In  2  vole. 
London :  printed  for  J.  Morphen,  near  Stationers*  Hall,    mbocviii. 

In  the  Table  of  Contents  of  these  volumes  occur  (inter  alia)  the  fol- 
lowing sections : — 9.  **  First  reason  against  the  presages  of  Comets, 
that  'tis  very  probable  that  they  have  no  virtue  to  produce  anything 
upon  earth."  14.  **  That  the  exhalations  of  the  comets,  even  allow- 
ing they  might  reach  as  f  ar  aa  the  earth,  could  produce  no  effect 
there."  16.  "  That  if  eomets  had  the  power  of  producing  anything 
at  all  upon  earth,  they  might  as  well  produce  good  as  evil.  17. 
"  That  Astrology!  which  ie  the  foundation  of  particular  predictions 
from  the  Comets,  is  most  ridiculoue."  28.  '*That  shou'd  it  be 
granted  that  Cometa  are  always  succeeded  bv  signal  Calamity's,  yet 
we  cou'd  not  therefore  infer  toat  they  have  been  either  the  signs  or 
the  causes  of  these  Calamitiet."  24.  <*  'Tie  false  that  more  Evils 
have  happen'd  in  the  years  next  succeeding  Comets  than  in  other 
yean."  29.  "  What  are  we  to  say  in  answer  to  those  who  bring 
examples  to  prove  the  presagee  of  Comets."  85.  **  The  year  which 
succeeded  the  Comets  of  1666,  compar'd  with  the  years  preceding 
the  Ck>met  of  1652."  45.  "That  the  general  persuasion  is  of  no 
weight  to  prove  the  Evil  Influence  of  O^mets.'^  60.  "  The  super- 
stition of  the  Antients  aa  to  Eclipees."  66.  "  What  has  been  said 
of  Eclipses  applv'd  to  Comets."  67.  "  If  Comets  were  the  presages 
of  Calamity's,  GJod  muat  have  wrought  Miracles  for  this  Confirma- 
tion of  Idolalay."    60.  "  A  strange  consequence  which  must  follow 
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Miscellaneous  Reflections — Contd. 
from  Comets  being  miraculously  produced."  72.  "  That  the  reaaons 
whj  Comets  cou'd  not  be  the  presages  of  Evil  before  the  Coming 
of  Jesus  Christ  subsist  still."  74.  "  That  Comets  have  particular 
characters  upon  'em,  which  show  they  are  not  presages."  76.  "  'Tis 
false  that  people  who  are  happy  after  the  appearance  of  Comets, 
have  merited  this  distinction  by  their  repentance."  79.  "That 
the  common  opinion  of  Comet«  being  the  presages  of  Evil  is  an  old 
Pagan  Superstition,  introduced  and  entertain'd  among  Christians  by 
their  prejudice  for  antiquity."  84.  "How  Christians  oame  to  be 
under  the  same  prejudice  as  the  Heathens  with  regard  to  Comets." 
96.  "  That  when  they  make  Comets  the  presages  of  the  Death  of 
Kings,  they  ne'er  distinguish  the  Deaths  which  are  prejudiced  from 
those  which  are  otherwise."  102.  "First  objection  aeainst  tbe 
argument  from  Religion :  God  has  form'd  Comets,  that  the  Pagans 
might  acknowledge  a  Providence,  and  not  fall  into  atheism."  194. 
"  That  there's  no  example  proving  God  has  miraculously  form'd 
prodigy's  for  the  pretended  conversion  of  any  one  to  idolatry." 
203.  "  Comets  are  produc'd  without  a  miracle.  God  might  work 
miracles  among  Infidels.  Gt>d  design'd  to  make  himself  known  by 
the  means  of  Comets.  All  acts  of  idolatry  occasioned  by  Comets 
will  render  man  more  inexcusable."  204.  "  If  Comets  were  signs 
of  what  happens  after  their  appearance,  'tis  necessary  they  shou'd 
be  miraculously  form'd."  205.  "  A  list  of  several  hypotheses  which 
may  be  foUow'd  in  reasoning  on  Comets."  206.  "  That  neither  of 
these  hypotheses  discovers  any  natural  connection  between  the 
Comets  and  what  happens  upon  Earth  after  their  appearance." 
215.  "  A  way  of  conceiving  Comets  to  be  presages  without  being 
miracles."  217.  "  That  if  Comets  were  miracles,  they'd  be  of  such 
a  kind  as  Ck>d  never  vouchsafes  to  Infidels."  220.  "  The  sight  of  a 
Comet  renders  us  not  more  capable  of  knowing  the  nature  of  Gt>d." 
220.  "  *Tis  false  that  the  true  Gentiles  were  render' d  inexcusable  in 
not  being  converted  to  the  true  God  by  the  sight  of  Comets." 
229.  "  That  'tis  impossible  Comets  shou'd  be  the  efficient  cause  of 
the  Calamity's  they  are  supposed  to  presage."  233.  "That  the 
characters  of  true  miracles  belong  not  to  Comets."  237.  "That 
Comets  have  no  part  in  exciting  the  passions  which  cause  the  diver- 
sity of  events."  239.  "  Remarks  showing  that  to  make  a  judgment 
of  what  shall  happen  after  the  appearance  of  Comets,  tliere's  no 
need  of  considering  these  Stars,  and  that  'tis  sufficient  to  have  an 
eye  to  the  situation  of  general  affairs  to  the  Inclinations  and 
Interests  of  Princes.  An  Essay  of  this  method  on  the  Comet  of 
1618,  and  that  of  1681." 

[It  is  curious  to  be  obliged  to  remember  that  the  author  of  this 
Treatise  was  and  is  regarded  as  one  of  the  greatest  plulosophers 
France  has  produced !] 

Winter  Meditations  on  Frost  and  Snow ;  on  Psalm  cxlvii,  15 — 18.  A 
sermon.    By  John  Shower. 

On  the  Great  Frost  of  the  Winter  of  1709.  By.  Wm.  Derham, 
D.D.,  F.R.8.— PA»7.  Trans.,  abr.  v,65d. 

Comparison  of  the  Weather  and  Bain  at  Zurich  and  Upminster  (in 
Essex).    By  the  same.    Ibid.,  497. 

An  Account  of  some  Inundations,  Monstrous  Births,  Appearances  in 
the  Heavens,  Ac.  By  Peter  le  Neve,  F.R.S.— PA*/.  Trans.,  abr.  v,  485. 

Thanksgiving  Sennons  after  the  Storm ;  on  John  v,  14.  By 
Rev.  Elisha  Smith,  M.A.     Lectures  of  Wishbeach. 

Account  of  the  Rain  which  falls  every  year  at  Upminster,  Essex,  for 
eighteen  years.  William  Derham,  D.D.,  F.K.S.— PA*/.  Trant., 
abr.  vi,  46. 

Sermon  on  a  Storm ;  on  Nahum  i,  8.  By  Rev.  Gerard  Degolt, 
Rector  of  St.  Peter's,  Sandwich,  Kent.    8vo. 
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Meteorological  Essays,  ooncemiDg  the  Origin  of  Springs,  Generation 
of  Bain,  and  Production  of  Wind,  with  an  account  of  the  Tide. 
Edward  Barlow.    London.    8vo. 

Account  of  a  Fiery  Meteor,  seen  in  Jamaica  to  strike  the  Earth.  On 
the  weather,  Earthquakes,  &c,  of  that  Island.  By  Henry  Barham. 
Phil.  Trans.,  abr.  ?i,  p.  368. 

On  a  violent  Shower  of  Rain  in  Yorkshire.  By  Balph  Thoresby,  F.B.S. 
Phil.  Trans.,  abr.  vi,  685. 

Observations  on  a  Comet,  made  at  Witham  in  Essex.  By  the 
Hon.  Lord  Paisley. — Phil.  Trans.,  vii,  16. 

Dissertation  sur  les  Tremblemens  de  Terre,  et  les  Epidemics  qu'ils 
oocasionnent.     By  M.  Charles  Bagard,  eminent  French  physician. 

Curious  and  Uncommon  Account  of  the  Great  EcHpse  of  tne  Moon, 
10th  October,  1725,  with  a  new  Theory  of  all  the  Orbs  in  the 
Heavens;  also  the  Poetical  Adventures  and  Translations  of  five 
months  uid  odd  days  at  the  Bund  Seat  of  Mons.  de  I'Avon.  8vo. 
plates. 

At  an  Earthquake  at  Dartmouth  in  Kent.  By  Edmund  BarrelL 
—Phil.  Trans.,  abr.  vii,  p.  176. 

Account  of  an  Earthquake  at  Boston,  New  England.  By  Bev. 
Benjamin  Coleman. — Phil.  Trans.,  abr.  vii,  p.  848. 

Account  of  the  Hurricane,  May  20,  1729.  Bichard  Bugden* 
London.    8vo. 

A  Physico-chymical  Explanation  of  Subterranean  Fires,  Earthquakes, 
&c.    By  M.  Lemery  of  the  Academy  of  Sciences,  Paris.     ?  date. 

A  vindication  of  the  Testimony  of  rhleeon,  or  an  account  of  the 
Great  Darkness  and  Earthquake  at  our  Saviour's  Passion  described 
by  Phlegon,  in  answer  to  a  Dissertatian  of  Dr.  Sykes  upon  that 
Eclipse  and  Earthquake.   By  William  Whiston,  an  £n^h  divine. 

Account  of  some  Bemarkable  Frost*.  William  Derham,  D.D.,  F.B.S. 
—Phil.  Trans.,  abr.  vii,  448. 

The  General  Histoij  of  Earthquakes ;  being  an  account  of  the  most 
Bemarkable  and  Tremendous  Earthquakes  that  have  happened  in 
divers  parts  of  the  World,  from  the  creation  to  this  Time ;  as  they 
are  recorded  by  Sacred  and  Common  Authors ;  and  particularly 
those  lately  in  Naples,  Smyrna,  Jamaica,  and  Sicily.  WiUi  a 
description  of  the  famous  burning  Mount,  Etna,  in  that  Island ; 
and  the  relations  of  the  several  dreadful  Conflagrations  and  Fiery 
Irruptions  thereof  for  many  ages.  Likewise  the  Natural  and 
Material  Causes  of  Earthquakes,  and  the  usual  signs  and  prog- 
nosticks  of  their  approach  ;  and  the  Consequences  and  Effects  that 
have  followed  several  of  them.  By  B.  B.  [urton].  London. 
Printed  for  A.  Battesworth,  in  Paternoster  Bow,  and  J.  Hodges,  on 
London  Bridge,    mdooxxxiy. 

On  a  Storm ;  a  Sermon  on  John  iii,  8.  By  Andrew  Gifford,  D.D., 
F.S.A.    8vo. 

Account  of  several  Earthquakes  that  have  happened  in  New 
England.     By  Paul  Dudley,  F.B.S.— PAtf.  Trans.,  abr.  viii,  p.  22. 

Account  of  the  Earthquake  at  Havan  in  Sussex.  By  Dr.  Edward 
Bayly.— PAi7.  Trans.,  abr.  viii,  96. 

General  History  of  Eaithquakes.    Burton. 

Account  of  the  Shock  of  an  Earthquake  fell  in  Sussex,  26th  October, 
1784.    By  Bev.  Joseph  Wasse.— PAi/.  Trans,,  abr.  viii,  96. 

On  the  same  subject.    Ibid.,  p.  98. 

The  Astronomical  Year,  or  an  account  of  the  many  remarkable 
Celestial  Phenomena  of  the  great  year  1736 ;  particularly  of  the 
Comet,  which  was  foretold  by  Sir  Isaac  Newton,  and  came 
accordingly.    By  Wm.  Whiston,  an  En^h  Divine.    London,  Svo. 

Some  Considerations  of  the  causes  of  Earthquakes.  By  Stephen 
Hales,  D.D.,  F.B.S.    London.    Svo. 
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By  Hon.  Heiuy  Temple. 
"Bij  M.  Petdr  Bougner 
By  Maurice 


Oonceming  an  Earthquake  at  Kti^lea. 

PhU  Tram.,  abr.  yiii,  p.  401. 
Of  the  Volcanoes  and  Earthquakes  in  Peru, 

of  the  Royal  Academy  of  Sciences,  Paris. 
An  Earthquake  at  Scarborough,  29th  December,  1737. 

Johnson. — Phil,  Trans.,  abr.  riii,  614. 
A  Journal  of  the  Shocks  of  Ear^quakes  felt  near  Kewburg,  in  New 

England,  from  the  year  1727  to  the  year  1741.    By  Bey.  Matthias 

Plant.— PA*/.  Tratu.,  abr.  yiii,  p.  652. 
The  Natural  History  of  Volcanoes  and  Earthquakes.  By  M.  Buffon, 

of  the  Royal  Academy  of  Sdenoes,  Paris.     Also  Theory  of  the 

Earth.    1744. 
On  the  Weather  in  South  Oarolina,  Ac.    By  John  Lining,  M.D. — 

— Phil.  Trans.,  abr.  ix.  614. 
Particular  Relation  of  the  Dreadful  Earthquake  which  happened  at 

Lima  and  at  the  Neighbouring  port  of  Oalloa,  on  the  28th  October, 

1746,  to  which  is  added  a  description  of  Galloa  and  Lima,  before 

their  destruction  ;  and  of  the  kingdom  of  Peru  in  general,  with  all 

its  inhabitants.    London.    Sro. 
A  surprising  inundation  in  the  raUey  of  St.  John's,  near  Eeswi<^,  in 

Cumberland,   22nd  August,  1749.    By  John  Look,  F.R.S.— PAa. 

Trans.,  abr.  x,  18. 
Sermon  on  the  Earthquake,  from  Job.  ix,  6, 6.    By  Sanmel  Chandler, 

D.D.    London.    8vo. 
The  Natural  and  Moral  Gk>Temment  and  Agency  of  God  in  causing 

Droughts  and  Bains ;  on  Psalm  crii,  83 — 36.  A  Sermon  by  Thomas 

Prince,  M.A.,  Pastor  of  South  Church,  Boston,  New  England.    8to. 
On  the  occasion  of  a  second  shook  of  an  Earthquake  ;  a  Sermon  on 

Matt,  xi,  28,  24.    By  Rev.  Phihp  Doddridge.    8to. 
On  the  Earthquakes,  on  Amos  iv,  12.    By  Rev.  John  Mason,  M.A.  8to. 
List  of  Earthquakes  felt  in  England  and  other  Countries,  wi^  their 

dates,  &e.     By  Cromwell  Mortimer,  M.D.,  Secretary  of  Royal 

Society.— PAa.  Traiu.,  abr.  x,  p.  108. 
On  the  Hot  Weather  in  July,  1760.    By  William  Ardeion,  F.R.S.— 

Phil,  Trams.,  abr.  x,  94. 
Letter  to  the  Clergy  and  People  of  Westminster,  on  occasion  of  the 

late  Earthquakes.    By  Thomas  Sherlock,  D.D.     London.    4to. 
Some  thoughts  occasioned  by  the  late  Earthquakes.      By  Benjamin 

Stillingfleet,  Naturalist.    London.    4to. 
The  PhUosophy  of  Earthquakes,  Natural  and  BeligiouB.    By  Wm. 

Stukley,  M.D.,  F.R.S.    London.    8to. 
A  Dissertation  on  Earthquakes.    Roberts. 
Juliana;    or,  a  Discourse  concerning  the  Earthquakes  and  Fieiy 

Eruptions  which  defeated  the  Emperor's  attempt  to  Rebuild  the 

Temple  at  Jerusalem.    By  Wm.  Warburton,  Bishop  of  Gloucester. 

London.    8vo. 
A  Genuine  Account  of  Earthquakes,  especially  that  of  Oxford  in  the 

year  1696  [corrected  in  ink  to  1683],  and  of  another  terrible  one  at 

rort-Royaf,  in  Jamaica,  in  the  year  1692,  giving  an  account  of  the 

Nature  and  Cause  of  them,  their  dire  Effects,  and  destructire 

Faculties ;  their  Desolation  and  Depopulation :  published  for  the 

Information  and  Instruction  of  the  pnlAic  in  general,  and  collected 

from  the  best  authors,  and  personal  witnesses  to  the  scToral  fatal 

Occurrences.    London.    Printed  for  Henry  Slater,  at  the  GK>lden- 

key,  the  comer  of  Clare  Court,  in  Drury-Lane.    mdcol. 
Account  of  an  Earthquake  at  Constantinople.     By  Murdoch  Mac- 

kensie,  M.D.-^Phil.  Trans.,  abr.  x,  648. 
A  Poem  in  Blank  Verse,  on  a  Violent  Storm,  attended  with  Thunder 

and  Lightning  i  to  which  is  added  a  Poem  on  Death,  &o.    Palmera. 

By  Edward  Stereas.    London.    8to.    2S,  6d. 
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On  the  quantity  of  Bain  which  fell  at  Lejden  in  the  year  1751.    By 

Wm.  Van  Hazen.— PAt7.  Trans.,  abr.  x,  233. 
Of  a  Storm  of  Thunder  and  Lightning  in  ComwalL    By  Wm. 

Borlase,  LL.D.,  F.R.S.— PA»^.  Trans. 
On  the  quantity  of  Bain  which  fell  at  Charlestown  in  South  Carolina, 

from  January,  1738|  till  December,  1752.    By  John  Lining,  M.D. 

—PhiL  Trans.,  abr.  x.  400. 
Obserrations  on  the  late  serere  cold  weather.    By  Wm.  Orderon, 

P.B.S.— PAt7.  Trans.,  abr.  x,  454. 
Of  an  Earthquake  felt  at  York.    By  David  Enkine  Baker.— P^. 

Trans.,  abr.  ix,  597. 
Of  the  Earthquake  at  Cadix  in  1755.    By  Benjamin  Bewick. — PJUl. 

Trans.,  abr.  x,  662. 
An  Account  of  the  Earthquakes  which  happened  in  Barbary,  &o. 

Lord  Viscount  E^jston,  F.B.S.— PA»Z.  Trans.,  abr.  x,  663. 
A^tation  of  the  Waters  in  ComwalL    By  Wm.  Borlase,  LL.D.y 

t.B.S.— PAti.  Trans.,  abr.  x,  653. 
Of  the  Earthquakes  felt  at  Brussels.    By  Sir  John  Prinze,  Bart., 

M.D.— PAjZ.  Trans.,  abr.  x,  p.  696. 
On  the  agitation  of  the  Waters,  Ist  Norember,  1765,  in  Scotland  and 

at  Hamburgh.     By  the  same. — ^Ibid.,  p.  697. 
Serious  Thoughts  on  the  late  Earthquake,  &c.    A  Letter  from  a 

Portuguese  Officer  to  a  Friend  in  Paris,  giring  an  account  of  the 

late  Dreadful  Ew^quake,  by  which    the  (Sty  of   Lisbon  was 

destroyed.   Translated  from  the  Portuguese.    London.    Cooper. 
Account  of  an  Earthquake  felt  at  Glasgow  and  Dumbarton  ;  also  of 

a  shower  of  Dust  failing  on  a  Ship  between  Shetland  and  Iceland. 

By  Eobert  Whytt,  M.D.,  F.B.8.— PA»/.  Trans.,  abr.  x,  p.  687. 
An  Account  of  an  Earthquake  felt  in  the  Lead  Mines  in  Derbyshire, 

1st  Not.,  1755.   By  Bey.  Wm.  Bullock.— PA»7.  Trans.,  abr.  x,  p.  656. 
Similar  Aoooimts  from  rarious  parts  of  the  Island,  by  different  Lands. 

—Ibid. 
Of  the  late  Earthquakes.    By  Mens.  Vemede,  Pastor  of  the  Wallon 

Church,  at  Mastricht. — FkU.  Trans.,  abr.  xi,  8. 
Account  of  the  Earthquake  at  Madeira.    By  Charles  Chambers. 

— Phil.  Trans.,  abr.  x.  665. 
Earthquake  in  Philadelphia.     By  Peter   Collinson,  F.B.S.— PA»/. 

Trans.,  abr.  x,  p.  667. 
A  Philosophia^    Discourse   upon    Earthquakes,    their    causes  and 

consequences,  &o.    London.    Cooper. 
Of  an  impression  on  a  stone  dug  up  in  the  Island  of  Antigua,  and  the 

Quantity  of  Bain  fallen  there  for  four  years.     By  Ber.  Francis 

Byam.— PWf.  Trans.,  abr.  x,  628. 
Of  the  Earthquake  felt  18th  February,  1756,  along  the  Coast  of 

England  between  Margate  and  Dorer.    By  Samuel  Warren. — PhU, 

Trans.,  abr.  x,  703. 
Earthquake  in  GencTa.    By  Charles  Bownell,  F.B.S.— PAtZ.  Trans,, 

abr.  X,  687. 
A  Further  Account  of  Memorable  Earthquakes  to  the  present  year 

1756 ;  wherein  is  inserted  a  short  and  faithful  relation  of  the  late 

dreadful  calamity  at  Lisbon  ;  together  with  an  abstract  of  Father 

Ooree's  Narratiye  of  the  Bise  of  a  New  Island  in  the  Bay  of 

Santorini  in  the  Archipelago,  in  the  year  1707.  Being  a  continuation 

of  a  Tract  entitled  "  A  Chronologictd  and  HiBtorical  account  of  the 

most  memorable  Earthquakes  which  have  happened  in  the  world 

from  the  beginning  of  the  Christian  period  to  the  year  1750."    To 

which  is  added,  by  way  of  appendix,  "  A  particular  Account  upon 

AuiO'de-Fe,  or  act  of  Faith,  at  Lisbon.     Taken  from  an  author 

of  good  credit,  who  was  himself  an  eye-witness  thereof.    By  a 

Gentleman  of  the  UniTersity  of  Cambridge.*' 
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On  the  Fast  on  account  of  the  Earthquake  at  Lisbon  ;  on  Luke  xiii» 

2,  4,  6.     Key.  Tho«.  Alcock,  M.A.     Oxon.     8to. 
A  Sermon  on  the  Earthquake  ;  Genesis  xix,  14.    Bey.  John  Allen. 

8to. 
Two  Sermons  on  the  Doctrine  of  the  Dirine  Visitation  by  Earth 

quakes ;  on  Isaiah  xxix,  6.     By  Rer.  Wm.  Dodwell.    Oxford. 
On  the  Earthquake  at  Lisbon;    on  Ezekiel  xxri,  17,  18.    Charles 

Bulkley,  Dissenting  Minister. 
On  Earthquakes;   a   Fast   Sermon,  on  Psalm  xriii,  7.    By  Wm. 

Stukley,  M.D.,  F.R.S.    8to. 
A  Fast  Sermon  on  the  Earthquake  ;  Luke  xiii,  4,  6.    Ber.  ThomAS 

Anguish,  M.A.,  Deptford,  8to. 
Fast  Sermon  for  Earthquake,  on  Luke  xii,  4, 6.    Bey.  Wm.  Bearcioft, 

M.A.,  Chaplain  to  the  Lord  Mayor. 
Fast  Sermon  on  the  Earthquake,  on  Luke  xiii,  6.     8yo. 
On  the  late  Earthquake,  &c.:  a  Sermon  on  Jeremiah   xyiii,  7,   8. 

By  a  Ber.  Diyine.    4to. 
Fast  for  Earthquake,  on  Eocleeiastes  xxxyi,  26.    Bey.  Wm.  Totten, 

Hexham. 
Fast  for  Earthquake,  on  1  Peter,  y.  6.    By  the  same. 
Fast    Sermon,    occasioned    by    the    Earthquake    at    Lisbon ;    on 

Hebrews  xi,  7.     Bey.  Job.  Otton,  Eminent  Dissenting  Minister. 
Serious  call  to  Bepentance :  a  Fast  Sermon  on  the  Earthquake,  in 

Bomans  xi,  22.  Bey.  John  Pennington,  M.A.,  Prebendary  of  Lincoln. 
Fast  Sermon  on  the  Earthquake;   on  Jeremiah  xyii,  6 — 8.     Ber. 

Gloucester  Kidley,  D.D.,  Canon  of  Salisbury. 
Earthquake,  Fast  Sermon  :   Psalm    cxxyii,   2.    Bey.  Arnold  Eing, 

LL.B.    Chaplain  to  the  Lord  Mayor.    4to. 
Earthquake ;  a  Fast  Sermon,  on  Psalm  xlyi,  8.   Bey.  Geo.  Layington, 

Bishop  of  Exeter. 
Prayers  for  a  time  of  Earthquakes  and  Violent  floods.    Bey.  James 

Meyrick,  M.A.     English  Diyine  and  Poet. 
A  Fast  for  Earthquake,  on  Jeremiah  xyiii,  7.    By  James  Hallifax, 

D.D.,  F.B.S.    4to. 
Fast  Sermon,  on  the  Earthquake,  on  Luke  xiii,  2,  3.    By  Bey.  James 

How,  M.A.    8yo. 
Earthquake  :  a  Fast  Sermon,  on  Isaiah  xxyi,  20.     Bey.  J.  Kidgell, 

A.M.,  Bector  of  Home,  Surrey.     8yo. 
Earthquake :  a  Fast  Sermon,  on  Matthew  x,  29.    Bey.  James  Eilner, 

M.A.,  Bector  of  Leydon,  Essex.    4to. 
The  Theory  and  History  of  Earthquakes,  containing,  I.  A  rational 

Account  of  their  causes  and  effects ;  illustrated  by  experiments  and 

obseryations  on  subterraneous  yapours,  and  the  manner  of  making 

artificial  Earthquakes.     II.  A  particular  and  authentic  History  ol 

those  which  haye  happened  in  these  kingdoms,  and  the  more 

remarkable  of  those  abroad,  yix.,  in  Siciht  Jamaica^  and  Lima,  with 

the  most    considerable    eruption  of    Yeeuyius    and    Etna.    III. 

Some  seasonable  reflections  on  the  two  late  Eeurthquakes,  with 

a  pathetic  address  on  that  occasion  to  the  Inhabitants  of  London  and 

Wettminister,    Humbly  inscribed  to  the  Bight  Bey.  Thomas  Lord 

Bishop  of  Canterbury,  A  pamphlet,  pp.  62,  with  one  leaf  appendix. 
Plain  account  of  the  causes  of  Earthquakes ;  being  a  supplement  to 

the  IVeatise  on  Fire.    By  John  Ficke,  F.B.S.    Ix>ndon.    8vo. 
The  General  Theory  and  Phenomena  of  Earthquakes  and  Vulcanoes, 

&c. ;  to  which  is  added  a  particular  history  of  the  Lisbon  Earth- 
quake.   By  an  ingenious  gentleman  who  was  an  eye-witness  of  that 

tremendous  calamity.    London.    Owen. 
A  plain  account  of  the  cause  of  Earthquakes ;  being  a  supplement 

to   a  Treatise  lately  published  on  Fire.    By  the  same  author. 

London.    8yo. 
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A.D. 


1766. 


'56. 


•66. 


*66. 
'66. 


'56. 
'67. 


'57. 


'57. 


'67. 
'67. 


'67. 


'67. 


'57. 
'68. 
'68. 


'69... 


VOL. 


The  lato  Dreadful  Earthquakes  no  proof  of  GKkI'b  particular  wrath 
against  the  Portuguese;  a  Fast  Sermon  on  Luke  xiii,  4,  5. 
Bey.  Thomas  Seward,  Canon  of  Litchfield.     London.    Sro. 

A  Satirical  Bevievr  of  the  Manifold  Falsehoods  and  Absurdities 
hitherto  published  oonoeming  the  Earthquake ;  to  which  is  annexed 
an  authentic  Account  of  the  late  catastrophe  at  Lisbon,  and  the 
present  state  of  that  august  Capital.  Bj  a  Bian  of  Business. 
London.    8to. 

Of  an  Earthquake  felt  at  Cologne,  liege,  Kaestricht,  &e.,  on 
19  November,  1756.  By  Abraham  Tremblejr,  F.E.S.— PA»i.  Trans., 
abr.  xi,  56. 

On  Earthqiuikes,  Polypes,  Fossils,  &e.    By  the  same,  Ibid.,  83. 

The  Christian's  Duty  and  Confidence  in  times  of  Public  Calamity ; 
being  four  Discourses  occasioned  by  the  late  Dreadful  Earthquakes, 
and  the  apprehensions  of  a  French  War.  Bey.  Benjamin  Wallis,  A.M. , 
Minister  of  th^  Gospel  in  London. 

Thoughts  on  the  Earthquake  which  was  felt  on  the  9th  December, 
1755,  in  Switzerland.    By  John  George  Zimmerman.    4to. 

A  Treatise  on  Places  and  Preferments,  especially  Church  Preferments, 
with  a  Letter  concerning  the  causes  of  Earthquakes.  By  Bey. 
William  Webster,  D.D.    London.    8yo. 

Of  the  Earthquake  felt  in  New  England  and  the  neighbouring  ports 
of  America,  November  18,  1755.  Prof.  John  Winthorp,  Cam- 
bridge, Mass.— PA»7.  Trana.f  abr.  yiii,  713. 

The  History  and  Philosophy  of  Earthouakes,  from  the  remotest  to 
the  present  time,  collected  from  the  best  writers  on  the  subject ; 
with  a  particular  account  of  the  Phenomena  of  the  great  one  of 
Noyember  the  1st,  1755,  in  yarious  parts  of  the  globe.  By 
a  member  of  the  Boyal  Academy  of  Berlin.  London.  Nourse. 
8yo.    St. 

Chronological  Account  of  Earthquakes.  By  Bey.  Zachary  Grey. 
8yo. 

An  Account  of  the  remarkable  Comet  whose  appearance  is  expected 
at  the  end  of  this  present  year  1757,  or  at  the  beginning  of  1758, 
Ac.  The  whole  illustrated  with  reflections  on  the  General  Con- 
flagration, &c.    London.    8yo.     it. 

A  Discourse  on  Comets  ;  containing  a  brief  description  of  the  true 
system  of  the  world,  and  an  enumeration  of  aU  the  discoyeries 
which  haye  been  made  yet  concerning  these  temporary  appearances. 
By  John  Todge  Cowly,  F.B.8.,  Mathematician.    8yo.     it. 

The  Theory  of  Comets,  illustrated,  in  four  parts  :  1.  An  Essay  on  the 
Natural  History  and  Philosophy  of  Comets,  being  the  substance  of 
all  that  has  hitherto  been  published  on  the  subject ;  2.  Tables  con- 
taining the  elements  of  the  Theory  of  a  Comet's  motion ;  8.  The 
method  of  constructing  the  Orbit  of  any  Comet,  and  computing  its 
place  therein ;  the  method  of  Delineating  the  yisible  path  of  a 
Comet  in  the  Heayens,  on  the  surface  of  a  celestial  elobe.  The 
whole  adapted  to  and  exemplified  in  the  orbit  of  the  Comet  of  the 
year  1682,  whose  return  is  now  at  hand.  By  Benjamin  Martin, 
Optician  and  Mathematician.     London.     4to.    xt.  6d. 

Dissertatio  de  Frigore  quatenus  Morborum  causa.  By  William 
Butter,  M.D.    Edinburgh.    8yo. 

Of  an  Earthquake  felt  at  Lingfield,  Surrey.  By  Sir  James  Burrow, 
F.B.S.— PAi^.  Trant.t  abr.  xi,  235. 

Obseryations  on  a  slight  Earthquake,  though  yery  particular,  which 
may  lead  to  the  cause  of  great  and  yiolent  ones,  that  rayage  whole 
countries  and  oyertum  cities.  By  Sieur  de  Peysonnel,  M.D.— 
FkU.  Trans.,  abr.  xi,  245. 

On  a  Storm  of  Thunder  and  Lightning  at  Norwich.     By  Samuel 

I    Cooper.— PA»/.  Trans.^  abr.  xi,  327. 
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Table  YlL^Literature  of  Earthquakes,  Comets,  Storms,  Sc — Contd. 

A.D. 


1759 .. 
'69.. 

'59.. 

'60. 
'60. 
'60. 

'61. 

'61. 
'61. 
'61. 
'61. 

'63. 
'63. 
'63. 
'64. 

'64. 

'64. 
'64. 

'67. 

'67. 
'67. 
'67. 
'68. 


An  Explication  of  the  causes  of  Earthquakes.    By  Edward  Wortlej 

Montague. 
Accounts  of  the  Fiery  Meteor  which  appeared  on  Koremher  6th, 

1768,  between  8  and  9  at  night.    By  Sir  John  Pringle,  Bart,,  M.D. 

—Phil.  Trans. 
Oratio  de  Generatione  Metallorum,  Ac. ;  or,  a  Treatise  on  the  Ckne- 

ration  of  Metals  by  Earthquakes.     By  Zomonozof,  a  celebrated 

Russian  Poet. 
Of  the  lat«  Earthquakes  in  Syria.    By  Dr.  Patrick  Buasell,  MJ)., 

F.R.S.— PAt7.  Trans,,  li,  437. 
Observations  on  the  Comet  seen  in  Januaiy,  1760.    By  John  Michel, 

B.D.,  F.R.S.— PAt7.  Trans.,  abr.  xi,  428. 
Conjectures  concerning  the  Cause  and  Observations  on  the  Phenomena 

of  Earthquakes,  particularly  on  the  Earthquake  at  Lisbon,  Novem- 
ber Ist,  1755.     By  the  same.    Ibid.,  447. 
Of  a  Meteor  seen  in  New  England,  and  of  a  Whirlwind  felt  in 

that  Country.     By  Prof.  John  Winthrop.— PiW.  Trans.,  abr.  xi, 

514. 
Description  of  the  Comet  which  appeared  in  1744.    By  Zomonozof, 

the  Russian  Poet. 
On  the  Phenomena  of  the  Air,  occasioned  by  the  Electrical  Hre, 

with  a  Latin  Translation  of  the  same.     By  the  same. 
On  the  Origin  of    Metab   by  means  of    Earthquakes.      By  the 

same. 
The  two  Hydraulic   Performances  relative  to  the  Preservation  of 

the  Provinces  of  Ferrara  and   Ravenna  from  the  Inundation  of 

Rivers.    By  Paul  Frisi,  Philosopher  and  Mathematician.    Looca, 

1762. 
Of  an  Earthquake  at  Chattigaon.  By  Edward  aulston.— PiUZ.  2Vant., 

abr.  xii,  12,  13. 
Of   the    Earthquake    in    Siberia.      By  Weymaru. — PhiL   Trans,, 

abr.  xii,  3. 
On  the  Rain  fallen  in  a  Square  Foot  at  Norwich.    By  Rev.  Wm. 

Arderon,  F.R.S.— PAi^.  Trans.,  abr.  xi,  678. 
A  Description  of  a  Storm  that  happened  in  the  month  of  August, 

1763.    By  Rev.  John  Hodges,  Vicar  of  Tudily  and  CapeUa,  Kent. 

London.    41  o. 
Theory  of  Lightning  and  Thunderstorms.    By  Andrew  Oliver,  Esq., 

of  Salem,  Mass. — Trans.  Amer.  Soc,  ii,  74. 
Theory  of  Waterspouts.    By  the  same.     Ibid.,  101. 
Of  several  Fiery  Meteors  seen  in  North  America.    By  Prof.  John 

Winthrop.— PAi7.  Trans.,  abr.  xii,  142. 
Rhenus.    By  Manuel  Lassala,  a  Spanish  ex-Jesuit  and  Scholar.    The 

subject  of  this  Latin  Poem  is  the  inundations  of  the  Rhine.  Yalentia; 

also  Bologna,  1781. 
Thoughts  on  Comets.     By  Prof.  John  Winthrop.— PAtf.  Trams,, 

abr.  xii,  405. 
Concerning   Wind  and    Waterspouts,   Tornadoes  and  Hurricanes. 

By  John  Morgan,  M.D. — Trans.  Amer.  8oc.,  ii,  335. 
Sermon,  occasioned  by  the  Earthquake.     By  the  Right  Rev.  Beilly 

Porteus,  afterwards  Bishop  of  London.     Clarks.    12mo. 
On  the  history  of  the  return  of  the  famous  Comet  of  1682 ;  with 

observations  on  the  same.     By  Matthew  Maty,  M.D.,  Secretary  of 

Royal  Society. — PAt7.  Trans.,  abr.  xii,  263. 
A  new  Theory  of  Comets  (Laws  of  Motion),  Ac.;  plainly  showing 

that  they  are  not  solid,  compact,  fixed,  and  durable  iJodies,  like 

those  of  the  Planets,  but  that  they  are  Solar  Meteors  or  exhalations 

of  the   same  nature  with   our  smoke,  which  flyins  to  a  oert^n 

distance  from  the  sun,  thicken  or  draw  together  such  a  mass,  that 

at  last  their  own  gravity  forces  them  back  into  its  blase,  where  they 
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Table  VII. — Literature  of  Earthquakes,  Comets,  Storms,  <6c. — Contd, 

A.D. 


1768. 


'69.. 

•69.. 

'71.. 

'71.. 
'71. 
'72. 

•78. 
•78. 

•78. 
•75. 

•76. 
•77. 
'78. 
•79. 


•80. 


A  new  Theory  of  Comets — Contd, 
no  sooner  arriye  than  they  take  fire,  and  are  violently  thrown  off  in 
right  lines  through  the  UniTerse,  till  their  own  flames  haye  exhausted 
their  suhstance.    By  Michael  Wood,  F.B.S.    London.    8vo.     is. 

An  account  of  an  Earthquake  at  Macao,  and  a  short  description  of  a 
singular  description  of  Monkeys  without  Tails,  found  in  the 
interior  part  of  Bengal.  By  Stephen  de  Yisme. — Phil,  Trans,, 
abr.  xii,  607. 

Fall  of  Rain  at  Bridgewater  and  at  Mounts  Bay,  1769.  By  Wm. 
Borlase,  LL.D.,  F.R.S.— PA»Z.  Trans,,  abr.  xii,  46.  The  same  as 
Mounts  Bay  1770-71.— PAii.  Trans.,  abr.  xiii,  126  and  326. 

Of  the  different  Quantities  of  Rain  which  appear  to  fall  at  different 
heights,  over  the  same  spot  of  ground.  By  Wm.  Heberden,  M.D. 
—Phil.  Trans.,  abr.  x,  659. 

Method  of  determining  the  strength  and  duration  of  Earthquakes. 
Dr.  Bayid  Wark,  Minister  of  Haddington.  Essays,  Phys.  and 
Lit.,  iii,  p.  142. 

Fall  of  Rain  at  different  heights.  The  Hon.  Daines  Barrington. 
— Phil,  7}rans,,  abr.  xiii. 

The  Inundation ;  or  the  Life  of  a  Fenman.  A  Poem ;  with  Notes,  cri- 
tical and  explanatory.   By  a  Fen  Parson.   London.  Baldwin.  4to.  i*. 

The  principal  Elements,  or  primary  particles  of  Bodies  inquired 
into,  and  found  to  be  neither  those  of  the  Chemists,  nor  of  the 
Natural  Philosophers;  but  Earth,  Water,  Air,  Fire,  and  Frost. 
Taken  from  the  obserrance  of  nature  and  numerous  experiments. 
London.    Sro.     2«.  6d, 

Sermon  on  an  Earthquake  in  Shropshire.  By  Rey.  John  Fletcher, 
Vicar  of  Madily,  Yorks.    London.    Sto.     i*. 

On  the  effects  oi  a  Thunderstorm  on  the  House  of  Lord  Tylney,  at 
Naples.  By  Sir  Wm.  Hamilton,  F.R.S.— PA»2.  Trans.,  abr.  xiii, 
453.     (See  1788.) 

In  the  Phil.  Trans,  of  about  this  period  will  be  found  numerous 
papers  by  this  nobleman  on  the  Eruption  of  VesuTius,  &o. 

The  Naturalist's  Calendar.  By  the  Hon.  Daines  Barrington.  Contains 
an  account  of  the  Wars,  Plagiies,  Earthquakes,  Floods,  Conflagra- 
tions, Thunder  and  Lightning,  &c.,  which  happened  from  the 
creation  of  the  world  to  a.d.  416. 

There  was  reprinted  by  Wm.  Benson  Earle,  from  a  scarce  pamphlet, 
an  exact  relation  of  the  famous  Earthquake  and  Eruption  of  Mount 
Etna  in  1669 ;  to  which  is  added  a  Letter  from  himself  to  Lord 
Lrttleton,  containing  a  description  of  the  late  Great  Eruption  of 
Mount  Etna  in  1766.     London.    Sto. 

Obserrations  made  during  the  late  Frost  at  Northampton.  By 
Anthony  Fothergill,  M.D.,|F.R.S.— PA»/.  Trans,,  abr.  xiv,  116. 

Account  of  the  late  Earthquake  felt  at  Manchester.  By  Thomas 
Perciyal,  M.D.,  F.R.S.— PAi/.  Trans.,  abr.  v,  201. 

An  Account  of  an  £Iarthquake  felt  at  Manchester  and  other  places. 
By  Thos.  Henry,  F.R.S.— PAti.  Trans.,  abr.  xir,  880. 

The  UniTersal  System  ;  or,  Mechimical  causes  of  all  the  appearances 
and  moTements  of  the  Visible  Heavens ;  shewing  the  true  powers 
that  move  the  Earth  and  Planets  in  their  Central  Rotation.  With 
a  Dissertation  on  Comets,  the  nature,  cause,  matter,  and  use  of  their 
tails,  and  the  reason  of  their  long  trajectories.  Likewise  an  attempt 
to  prove  what  it  is  that  moves  the  Sun  round  its  Axis.  By  John 
Lacy.     London.    8vo.     i*. 

M^moire  sur  un  Paratremblement,  &c.,  or,  a  Memoir  concerning  a 
Counter-Earthquake  and  a  Counter- Volcano.  By  St.  Lazare  de 
Bertholon,  a  F^nch  Philosopher.  [The  author  considered  he  had 
deviBod  a  method  of  preventing  thesd  convulsions  in  the  bowels  of 
the  earth !] 
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A.D. 


1781 .. 

'81., 

•SI. 
•81. 
'81. 
'81. 
'81. 
•82. 

'82. 
'83. 

'83. 
'83. 

'83. 
'88. 
'84. 
'86. 

'86. 

•88. 
'88. 
'89. 
•90. 


'92. 


An  History  of  Jamaica  and  Barbadoes;  with  an  Aeooont  of  tlie 

Lives  lost,  and  the  damages  sustained  in  each  island  bj  the  lat« 

Hurricane,  ko.     London.    8ro. 
A    General    Account  of   the  Calamities    oocasioned    by    the    lata 

Tremendous  Hurricanes    and    Earthquakes    in    the    West   Indxm 

Islands,  &c.    By  Wm.  Fowjp,  M.D.     London.    8to.     i*.  Sd. 
Account  of  an  Earthquake  at  Hafodunas,  near  Denbigh.    By  John 

Loyd,  F.R.S.— PAi/.  Trans.,  abr.  xi,  151. 
Account  of  several  Earthquakes  felt  in  Wales.    By  Thomas  Fennant; 

LL.D.,  F.R.8.— PA»/.  Trans.,  abr.  xv,  85. 
Account  of  the  violent  storm  of  Lightning  at  East-Bourne  in  Sussex. 

By  Owen  Salisbury  Breraton. — Phil.  Trans.,  abr.  xv,  21. 
Fatal  effects  of  a  Thunderstorm  in  Scotland.    By  Fatrick  Brydone, 

P.R.S.— PAi7.  Trans.,  abr.  xvi,  186. 
The  Fhosnix ;  or,  Reasons  for  believing  that  the  Oomet  is  the  real 

Phoenix  of  the  Ancients.    By  John  Goodiidge.    London.    8vo.    is. 
On  a  new  kind  of  Rain.     From  the  Italian  of  Chev.  Joseph  Gioeni, 

''  an  inhabitant  of  the  third  region  of  Mount  Etna." — Phil.  2Va««., 

abr.  IV,  165. 
Quantity  of  Rain  which  fell  at  Birrowby,  near  Leeds.    By  6^rge 

Lloyd,  Esq.,  F.R.8.— PA»7.  Trans.,  abr.  xv,  193. 
M.  Dolomicu,  a  French  Mineralogist.    Pub.     Voyage  aux  Isles  de 

Lipari,  fjit  en  1781,  ou  Notices  sur  lee  .£oliennes,  pour  servir  A 

THistoire    des    Volcanos.       Paris.      8vo.     [Herein    he    gives   a 

particular  account  of  their  Volcanoes.] 
Also  M^moire  sur  le  tremblemens  do  terre  de  la  CalabrL     (This  was 

in  1784  translated  into  Italian.) 
Of  the  Earthquakes  which  happened  in  Italy  from  February  to  Mav, 

1783.     By  Sir  Wm.  Hamilton,  F.R.S.— PAi7.  Trans.,  abr.  xv,  8^3. 

(See  1773). 
Account  of  the  Earthquake  in  Calabria,  March  28, 1788.    By  Count 

Francesco  Ippolito. — PA»7.  2V<ww.,  abr.  xv,  383. 
Of  a  remarkable  Frost   on  the  23rd  June,  1783.     By   Rev.    Sir 

John  Cullum,  Bart.,  Antiquary. — ^PAi^.  Trans.,  abr.  xv,  604. 
De  effectibus  Terree'Motus  in  Compore  Humano ;  concerning  the 

Effects  of  Earthquakes  on  the  Human  body.    Bologna.     8vo. 
On  the  Crooked  and  Angular  appearance  of  Lightning  in  Thunder- 
storms,    hj  James  Logan,  a  Scotchman,  residing  in  Amerioa. — 

Phil.  Trans.,  abr.  viii,  68. 
Advertisement  of  the  expected  return  of  the  Comet  of  1532  and 

1661,  in  1788.    By  Nevil  Maskelyne,  D.D.,  F.R.S.,  astronomer.— 

Phil.  Trans.,  abr.  xvi,  147. 
The  Theory  of  Rain.    By  James  Hutton,  M.D.,  P.R.3.E.— IVom. 

Soc.  Edin.,  i,  41  (in  1792). 
An  Account  of  the  Hurricane  at  Barbadoes  on  the  10th  October, 

1780.    By  William  Blendy.— JS?rf.  PA«7.  Trans.,  i,  part  first,  30. 
The  Frost ;  a  Little  Poem  for  Ghreat  Folks.    London.    Buckknd. 

8vo.     6d. 
Sermon  preached  in  the  Low  Chapel  of  North  Shields,  in  the 

County  of  Northumberland,  November  22,  1789,  for  the  Benefit  of 

the  Orphans  of   the   Unfortunate  Seanten  who  perished  in   the 

violent  Storm  off  the  East  Coast  of  England,  October  30  and  31. 

To  which  is  prefixed  an  Account  of  the  Chile,  and   a  list  of  the 

vessels  that  were  wrecked  in  it.     By  Rev.  L.  G-irdle,  of  Newcastle- 
upon-Tyne.     London.     3vo.     i*. 
Theory  of   Rain,  Principle  of  Fire,  on  the  Power  of  Matter,  Arc 

James  Hutton,  M.D.,  F.R.S.E.    Edinburgh.     4to. 
A  narrative  of  an  Earthquake  felt  in  Lincolnshire  and  the  neigh- 
bouring Counties.      By  Edmund  Turner,  F.R.S. — PhiL   Trans., 

abr.,  xvii,  220. 
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Table  VII. — Literature  of  Earthqtuzkes,  Comets^  Storms,  dte, — Contd. 


A.D. 

1795. 


•96. 

'97. 

*98. 

'98. 
'98. 

1803. 

•05. 
•07. 

'09. 

'10. 


•11 
'11 
'16 
'49 


•77. 


Journal  of  the  Thermometer,  Hygrometer,  Barometer,  Winds,  and 

Eain,  kept  at  Windsor,  Nova  Scotia.    Rev.  William  Cochrane. — 

Trans.  Irish  Acad.,  ix,  133. 
Account    of   an    Earthquake    felt  in  various  parts    of    England ; 

November  18,   1795.    By  Edward  Whitaker  Gray,  U.J).— Phil. 

Trans.f  abr.  xviii,  31. 
The  Hurricane ;  a  Theosophical  and  Western  Eclogue.    By  William 

Gilbert;    London.     12mo. 
The  Storm  ;  a  Drama.    By  (Jeorje  Holford,  M.P.     Of  this  only  a 

few  copies  were  printed. 
Frost  at  Midnight.    By  S.  T.  Coleridge.    London.    8vo. 
The  Dominion  of  Jesus  Christ  over  the  Elements  of  Nature;  a 

Sermon  upon  the  Storm  of  1708.     By  the  Bev.  Bobert  Winter, 

D.D.    8vo. 
Curious  particulars  respecting  the  Mountains  and  Yolcanoes,  and  the 

effect  of  the  late  Earthquakes  in  South  America,  &e.      Baron 

Humboldt. — Nicholson's  Journ.y  iii,  p.  242. 
Account  of  a  Storm  of  Salt  which  fell  in  January,  1803.    By  Bichard 

Anthony  Salisbury,  F.R.S.— 2V<mw.  Linn.  Soc,  viii,  p.  286. 
Observations  on  the  nature  of  the  new  celestial  body  discovered  by 

Dr.  Oibers ;  and  of  the  Comet  which  was  eipectcd  to  appear  in 

July  last,  in  its  return  from  the  Sun.      By  William  Herschel, 

LL.D.,  F.R.8.— P*i/.  Trans.,  abr. 
A  Narrative  of    the    proceedings   on    board    His   Majesty's  ship 

**  Tharsus,"  from  the  4th  to  the  15th  September,  ]  804  ;   being  an 

account  of  a  Hurricane  which  she  encountered  in  the  Atluitic 

Ocean.    Folio. 
The  Storm  Improved,  containing  an  interesting  narrative  of  the  loss 

of  the  "  Liberty,"  of  Kincardine,  and  the  Substance  of  a  Discourse 

delivered  to  tne  crews  of  the  several  vessels  wrecked,  with  the 

Author,  in  the  neighbourhood  of  Salifleet.    By  John  Clunie,  A.M. 

2S. 

A  Sermon,  occasioned  by  the  appearance  of  the  Comet.    By  Joseph 

Jefferson,  Dissenting  Minister,  Basingstoke.    8vo. 
A  Short  Account  of  the  late  Inundation  in  the  neighbourhood  of 

Boston.     By  Saml.  Partridge,  M.A.,  Vicar  of  Boston.     12mo. 
Account  of  the  late  Earthquake  in  Scotland.     By  Thos.  Lauder 

Dick,  Y.B..S.-' Annals  PhU.,  viii,  364. 
The  Progress  of  the  Development  of  the  Law  of  Storms  and  of 

Variable  Winds,  with  the  practical  application  of  the  Subject  to 

Navigation;  illustrated  by  charts  and  woodcuts.    By  Lieut.-Col. 

Wm.  Reid,  C.B.,  F.R.S. 
Note. — Mrs.  Somerville  stated  several  years  since  that  about  25 j 

earthquakes  had  occurred  in  the  British  isles,  all  slight.    To  avoid 

the  effects  of  a  shock  predicted  by  a  madman  for  the  8th  April,  1750, 

thousands  of  persons,  partieulariy  those  of  rank  and  fortune,  passed 

the  night  of  the  7th  m  their  carriages  and  in  tents  in  Hyde  Park. 

— ^ViNCEirr. 
A  Lecture  on  the  Winds,  Ocean  Currents,  and  Tides,  and  what  they 

tell  of  the  System  of  the  World.      By  Wm.  Leighton  Jordan, 

F.R.G.S. 
Also  by  same  author,  same  year:  The  Winds,  and  their  Story  of  the 

World. 
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Object  of  Preceding  Tahles, 

The  object  of  the  preceding  tables,  is  manifestly  that  of 
endeavouring  to  obtain  a  complete,  or  at  all  events  a  comprehenaive 
view  of  the  caases  of  famines,  so  far  as  they  fall  within  the  category 
of  being  the  result  of  natural  or  unavoidable  causes.  We  see  first 
from  an  analysis  of  the  table  of  &mines,  the  causes  to  which  they 
are  mainly  attributed.  We  then  follow  out  these  causes  as  a 
separate  branch  of  inquiry.  We  suppose  the  facts  presented  in  the 
several  tables  will  act  and  react  upon  each  other  in  such  a  manner 
that  the  law  of  famines  may  be  deduced,  at  all  events  that  the 
extent  of  cause  and  effect  may  be  made  in  some  degree  apparent. 

For  the  purpose  of  this  analysis,  it  is  necessary  to  limit  our  range 
to  some  one  country.  We  take  our  own,  for  instance,  and  apply  the 
test  of  frosts.  Famines  in  Great  Britain  have  resulted  from  severe 
frosts.  We  take  the  table  of  frosts,  which  I  believe  contains  some- 
thing like  a  complete  record  of  those  which  may  be  regarded  as 
historical.  From  this  table  we  turn  to  that  of  famines.  Has  a 
famine  usually  resulted  from  intense  frost  ?  Here  we  must  take  into 
account  a  chronological  incident.  Under  what  is  now  designated 
the  "  old  style,"  the  year  did  not  terminate  until  25th  March.  The 
change  took  place  in  1752,  which  year  began  on  1st  January.  It  is 
very  important  to  keep  this  fact  in  mind  in  most  chronological 
inquiries.  In  this  instance  it  is  especially  so.  The  frost  of  one 
year  would  usually  affect  the  crops  of  the  next  yeaxy  prior  to  1752. 
Where  indeed  the  frost  came  in  very  early,  so  as  to  affect  the 
harvesting  of  the  grain — as  is  sometimes  even  now  the  case  in 
North  Britain — it  might  be  that  the  famine  would  arise  in  the  same 
year  as  the  frost.  The  same  remark  will  also  apply  to  floods.  But 
I  need  not  dwell  upon  these  details :  for  I  am  compelled  to  admit 
that  when  critically  examined  in  this  manner,  the  facts  in  the  one 
table  do  not,  taken  as  a  whole,  at  all  coincide — to  say  nothing  of 
presenting  complete  harmony — ^with  those  in  the  other.  There  are 
some  correspondences,  but  these  may  be  simple  coincidences.  The 
same  admission  has  to  be  made  with  respect  to  the  other  tables.  If 
you  attempted  to  produce  a  table  of  the  famines  of  Ghreat  Britain 
from  the  combined  details  of  the  causes  which  are  usually  credited 
as  producing  famines,  you  would  produce  a  result  almost  entirely 
out  of  harmony  with  actual  recorded  facts. 

That  this  discovery  and  consequent  admission  is  very  discouraging 
after  the  labour  bestowed  is  but  too  obvious.  Bat  we  must  not 
abandon  all  our  efforts  in  despair.  The  facts  presented  in  the  several 
tables  as  facts  are,  I  hope  I  may  say,  of  essential  value.  They  have 
not  heretofore  been  presented  in  our  Journal,  To  the  statistician, 
as  to  the  scientific  inquirer,  all  facts  are  of  value.     My  duty  now  is 
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to  endeavour  to  acconnt  for  this  breakdown  of  a  system  of  inqniry, 
which  I  yentnre  to  think  was  logically  as  also  theoretically  correct. 
This  may  have  been  occasioned  by  the  cnmidation  of  several  causes. 
The  first  and  most  readily  suspected  being  that  the  data  are  vncom- 
plete :  an  incompleteness  of  data  must  necessarily  imply  in-harmony 
of  results.  The  answer  on  my  part  is  that  I  have  had  recourse  to 
all  known  authorities.  The  next  consideration  is  founded  upon  the 
well  known  want  of  harmony  in  the  chronology  of  early  recorded 
events.  You  consult  any  two  or  three  of  the  early  chronicles  as  to 
the  occurrence  of  any  known  incident.  You  will  not  unfrequently 
find  one  year's,  two  years*  or  even  three  years'  variation  in  the  dates 
of  the  respective  writers,  occasionally  veiy  much  greater  and  more 
perplexing  discrepancies.  Before  universal  calendars,  or  a  settled 
chronology  obtained,  the  mode  of  computing  time  was  usually  by 
reference  to  the  year  the  reigning  sovereign  had  occupied  the 
throne,  as  third  of  Richard  II,  &c.,  Ac.  In  this  manner  mistakes 
may  well  have  arisen.  We  know  that  such  discrepancies  have 
existed  even  as  regards  the  date  of  particular  Acts  of  Parliament 
— ^more  than  one  chronological  date  being  assigned  to  many  of  our 
more  important  legislative  enactments.  Still  on  the  whole  even 
these  discrepancies  may  be  harmonised,  from  the  circumstance  that 
great  historical  events  do  not  usually  happen  in  such  immediate 
proximity,  that  the  one  may  be  mistaken  for  the  other.  In  the 
use  of  comparative  tables,  however,  where  cause  and  effect  are 
sought  to  be  established,  this  conflict  of  dates  becomes  very 
perplexing,  and  occasionaUy  entirely  misleading. 

Again,  in  order  to  a  complete  understanding  of  the  causes  of 
&mines  in  any  given  country,  the  operation  of  the  artificial  causes, 
as  wars  (including  invasions  and  blockades),  legislation  (including 
limitation  of  imports,  extent  of  import  duty,  or  enforced  restric- 
tion of  prices).  The  effect  of  Pestilences^  as  resulting  from  the 
neglect  of  the  laws  of  public  health,  may  be  included  in  this 
category,  although  as  a  rule  these  latter  are  the  results  ftom 
rather  than  the  occasions  of  famine.  These  will  be  considered  in 
the  second  part  of  my  paper. 

Yet  another  consideration  remains  to  be  presented,  and  it  is  this, 
that  it  is  more  than  probable  that  very  frequently  several  causes 
combine  to  produce  such  a  national  calamity  as  famine,  I  mean  a 
combination  of  natural  causes.  For  instance,  frosts  following 
seasons  of  excessive  rain,  will  be  far  more  destructive  of  all  vegeta- 
tion than  frost  succeeding  dry  seasons.  In  this  latter  case  the  frost 
often  benefits  the  soil,  and  advances  vegetation  by  destroying  largely 
its  insect  and  reptile  aniagonists.  And  here  I  am  disposed  to  think 
my  tables  may  be  of  real  value,  as  affording  means  of  comparison 
not  otherwise  readily  available. 
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I  dnght  indeed  at  this  point  to  notice  the  poetic,  perhaps  I  had 
better  say  the  dramatic,  or  even  injthical  aspect  of  the  subject.  No 
one  can  be  familiar  y^ith  the  old  chroniclers,  from  whom  we 
necessarily  draw  so  much  of  our  historical  information,  without 
being  struck  with  the  tendency  of  these  persons  to  pile  up  the 
agony,  so  to  speak,  on  certain  great  historical  occasions.  Comets  in 
early  times  occasioned  great  dread ;  eclipses  of  the  sun,  or  moon, 
were  deemed  to  be  direct  manifestations  of  the  wrath  of  the 
Almighty;  hurricanes,  whirlwinds,  wat.er8pouts,  were  but  lesser 
indications  of  the  same  divine  vengeance;  while  earUiquakes 
formed  as  it  were  the  grande  finale  to  the  provocation  of  emng 
man  against  his  Creator.  That  the  poets  should  seize  upon  such 
events  to  give  dramatic  effect,  and  lend  force  to  their  creative 
outpourings,  is  but  natural.  They  often  deal  with  history  bb 
represented  by  popular  tradition. 

Thus  Virgil  in  his  "  Georgics,"  speaks  of  comets  and  eclipses  as 
appearing  synchronously  with  great  historioal  events^  such  as  the 
death  of  C»sar : 

**  Sol  etiam  extincto  mf  semtna  Cssare  Romam* 
Qaom  capdt  obaciui  nitidom  fermgine  teiit'* 
•  •  •  •  • 

«  neo  din  totiee  amdro  comets." 

which  may  be  rendered : 

"  The  Ban  himself  on  Bom6 
Looked  down  with  pitying  eye  when  Cie«ir  fell. 
And  hid  his  face  in  gloomy  ihrouds  of  night.*' 

But  that  the  chroniclers,  who  were  mostly  ecclesiastics,  should 
ever  have  stooped  to  exaggerate  their  narratives  with  monsters  seen 
in  the  heavens,  with  showers  of  blood,  with  sulphuric  emanations, 
with  unnatural  eclipses,  and  with  other  most  unreasonable  honors, 
and  these  too  not  unfrequently  associated  with  those  historic 
penonages  who  had  incurred  the  displeasure  of  the  Church — ^whioh 
perhaps  is  the  only  sort  of  excuse,  but  can  be  no  justification — seeniB 
remarkable.  It  is  loading  history  with  a  perpetual  lie,  on  the  small 
pretext  of  affording  an  example  to  other  heretics  and  offenders! 
It  may  be  replied  that  the  combined  miseries  of  the  plagues  of 
Egypt,  afford  at  least  a  precedent  for  such  horrors ;  while  ihe  sun 
standing  still  on  the  command  of  Joshua,  prepares  one  for  all  that 
may  follow  at  any  time  or  place.  I  am  not  of  this  opinion,  and  I 
have  accordingly  eliminated  from  my  tables  as  far  as  possible  ^le 
elements  which  I  regard  as  purely  mythical.  Two  very  mild 
instances  of  such  exaggeration  are  given,  the  one  under  dates 
1382-96 ;  the  other  1658. 

But  while  endeavouring  to  exclude  all  hypothetical  oonsiden^ 
tions  from  my  paper,  there  yet  remains  to  be  considered  a  aeteoro- 
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logical  Bolntioii  of  famines  in  varions  parts  of  the  world,  to  which  I 
have  not  in  any  way  alluded  at  present,  and  this  is  the  "  Snn-spot" 
theory,  which  is  the  most  modem  of  all  famine  theories,  and  in  the 
further  elucidation  of  which  several  of  the  tables  included  in 
this  paper  may  yet  be  of  yalue.  It  will  of  course  be  understood 
that  in  attempting  to  deal  with  this,  "  the  newest  scientific  play- 
'^  thing  "  as  I  haye  seen  it  called,  I  make  no  pretension  to  scientific 
knowledge.  I  shall  deal  here,  as  in  other  parts  of  the  paper,  with 
recorded  facts,  and  shall  only  follow  where  these  noay  lead, 

Indian  Famines. 

In  this  connection  our  minds  naturally  revert  to  Asia,  and  more 
particularly  to  that  important  empire  of  IndiOy  with  which  we  have 
so  much  concern.  I  have  endeavoured  to  make  my  table  of 
famines  complete  as  to  India  in  modern  times.*  The  first  great 
famine  there  of  which  we  have  any  knowledge^many  earlier  ones 
of  lesser  magnitude  have  occurred — was  that  of  1769-70,  "  when  the 
''  Grovemment  did  not  attempt  to  cope  with  the  disaster;  when  the 
'*  people  died  of  starvation  by  hundreds  of  thousands ;  and  a 
**  desolation  spread  over  the  country,  the  marks  of  which  have  not 
"  wholly  ceased."  (Vide  Col.  (George  Chesney,  "  Indian  Famines  in 
"  Nineteenth  Century,*'  November,  1877.)  We  see  in  our  table  tiiat  it 
is  estimated  that  three  millions  of  the  population  then  died  of 
starvation,  an  estimate  I  am  not  inclined  to  deem  exaggerated ;  and 
we  are  told  that  Bengal  has  been  subjected  to  famines  periodically 
sinoe — why  niice,  as  distinguished  from  prevtously^  does  not  appear. 
In  1799  there  was  again  a  famine  in  Hindustan,  and  in  1803.  In 
1810  there  was  a  famine  in  the  North- West  Provinces,  and  from 
2  to  8  per  cent,  of  the  population  died,  90,000  in  one  central  district 
alone !  In  1813-14  Hindustan  again ;  in  1832  in  Madras,  when 
200,000  perished  in  the  district  of  Ountoor.  In  1837-38  in 
Northern  India,  "the  worst  famine  of  this  century  " — but  this  was 
written  before  the  more  recent  famines  we  now  have  to  record.  In 
1861  famine  in  North- West  Provinces;  in  1866,  "awful  famine" 
in  Orissa,  one  milHon  and  a-half  of  the  people,  half  the  population 
of  London,  reported  to  have  perished.  In  1874,  the  Bengal  famine, 
which  cost  this  Government  6|  millions  sterling,  for  an  organised 
system  of  relief;  and  lastly  that  of  1877,  more  terrible  perhaps 
than  any  during  this  century,  over  which  our  Indian  experience 
extends,  and  which  it  is  estimated  will  cost  in  all  nearly  10  millions 
sterling! 

In  all  there  have  bemi  thirty-four  famines  (above  twenfy  on  a 

*  It  is  impossible  for  me  to  express  too  fully  the  obligations  I  am  nnder  to 
Mr.  F.  C.  DanTers  of  the  India  Office,  for  the  assistance  he  baa  rendered  me 
regazding  the  Fa]ttinea>  and  Funine  incidents  of  India. 
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large  scale)  in  India  in  jnst  over  a  centnry.  I  mnch  regret  that  I 
am  not  able  to  present  more  complete  statistical  details  as  to  some 
of  these.  Under  the  former  Government  of  India,  nsnally  known 
as  the  Company's  rule,  statistics  were  not  a  feature.  Many  of  the 
historical  details  which  I  have  been  able  to  giye  in  my  table  of 
famines,  are  drawn  from  a  most  able  report,  prepared  some  little 
time  since,  bnt  not  yet  made  public — much  as  its  facts  are  needed 
jnst  now — from  some  State  reason,  or  want  of  reason,  which  I 
do  not  profess  to  anderstand.  If  I  had  found  myself  in  possession 
of  anything  like  complete  meteorological  data  regarding  India,  I 
should  haye  endeayoured  to  examine  the  causes  of  famines  in  that 
empire  in  much  more  detail. 
Mr.  F.  C.  Danyers  says : — 

"  Famines  in  India  have  arisen  from  several  different  causes ;  hti  the  most 
general  eawe  has  not  been  failure  of  the  ueual  rains.  Distress  has  also,  how- 
ever, been  caused  by  hostile  invasions;  by  swarms  of  rats  and  locusts;  by  storms 
and  floods ;  and  not  nnf  requently  by  the  immigration  of  the  starving  people  from 
distant  distressed  parts  into  districts  otherwise  well  provided  with  food  supplies; 
and  oeeeuionaUy  by  excessive  exports  of  grain  into  famine-stricken  districts;  or 
by  combinations  of  two  or  more  of  the  above-named  drcumstanoes."  Beport» 
1878,  p.  2. 

There  is  one  peculiarity  about  the  famines  of  India  which 
deserves  especial  notice,  and  it  is  this :  certain  districts  only  are  so 
yisited  at  any  one  period ;  and  in  India,  taken  as  a  whole,  there  is 
always  produced  food  enough  for  all  its  inhabitants.  The  immer 
diate  question  is  therefore  one  of  •  transport  only ;  the  ultimate 
question  is  of  course  the  preyention  of  famines.  This  state  of 
things  has  g^yen  rise  to  a  somewhat  fierce  controversy  between  the 
respeotiye  adyocates  of  railway  and  canal  (or  irrigation)  extension. 
Into  that  controyersy  I  do  not  propose  to  enter  further  than  to  say : 
for  the  purposes  of  Imperial  Government  one  cannot  but  admit 
that  railways  are  of  the  first  necessity.  For  the  purposes  of  local 
and  domestic  government,  canals  (with  which  can  be  combined 
irrigation),  are  at  least  in  those '  districts  most  subject  to  famine 
droughts,  of  paramount  importance  on  the  score  of  humanity. 
The  soil  of  India  under  irrigation  neyer  fails  to  produce  a  crop.  In 
some  districts  canals,  as  a  means  of  transport,  haye  been  found  to 
pay  as  a  financial  inyestment.  In  others  they  have  involyed 
immense  loss,  in  the  way  of  an  unproductive  lock-up  of  capital.  In 
some  parts  of  the  empire,  the  country  is  naturally  suited  to  canal 
and  irrigation  works;  in  others  the  physical  or  engineering 
difi&culties  are  yery  great.  The  problem  for  the  Oovemment  in 
the  last-named  oases  is  a  yery  seiious  one.  Irrigation  where  it 
can  be  successfully  carried  out,  in  fact  is  a  preventative  of  famines. 
Railways  afford  the  means  of  distributing  food  when  famines  arise ; 
and  in  the  meantime  they  aid  greatly  in  deyeloping  the  resourcetf 
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of  the  cotmtiy.  I  know  the  anxions  care  which  the  present 
Qt)vernment  have  bestowed  upon  this  question.  If  the  near 
occurrence  of  two  such  severe  famines  could  have  been  foreseen,  it 
would  no  doubt  have  been  wise  to  have  expended  in  irrigation 
works  the  12  or  15  millions  sterling  which  have  been  spent  or  lost 
by  their  occurrence,  even  if  this  enterprise  had  not  been  pecuniarily 
productive.  To  meet  probable  future  requirements,  an  extended 
and  well-considered  system  of  combined  water  carriage  and  irri- 
gation must  be  devised.  A  return  upon  the  outlay  may  be 
provided  in  the  shape  of  a  tax  or  water  charge  upon  the  districts 
benefited.* 

This  important  question  is  ably  discussed  in  an  important  paper 
by  Colonel  Gfeorge  Chesney,  in  the  "Nineteenth  Century,"  for 
November,  1877. 

Sun^Spot  Theory, 

When  or  by  whom  the  sun-spot  theory  as  applying  to  India 
was  first  observed  upon,  I  need  not  stop  to  inquire.  There  seems 
to  have  been  several  independent  inquirers,  as  is  very  often  the 
case.  The  name  of  Mr.  W.  W.  Hunter  is  notably  associated  mth 
the  inquiry ;  and  in  the  **  Nineteenth  Century "  for  November, 
1877,  is  an  interesting  article,  the  joint  production  of  Mr.  J. 
Norman  Lockyer  and  Mr.  Hunter,  to  which  those  who  desire  details 
beyond  those  here  given  may  with  advantage  refer. 

In  the  article  named,  after  an  explanation  of  the  more  recently 
observed  phenomena  connected  with  the  sun,  the  writers  proceed  to 
state  (p.  684)  :— 

"All  these  phenomena  ebb  and  flow  once  in  eleven  years.  So  that  every 
eleven  years  we  have  the  greatest  activity  in  the  production  of  npmsbes,  spots, 
and  prominences;  and  between  the  period  of  ftuunmitm  we  have  a  period  of 
nUnimum,  when  such  manifestations  are  almost  entirely  wanting.  In  fact,  the 
spots  may  be  taken  as  a  rough  index  of  solar  energy,  just  as  the  rainfall  may  be 
taken  as  a  convenient  indication  of  terrestrial  climate.  They  are  an  index  but  not 
a  measure  of  solar  activity;  and  their  absence  indicates  a  reduction,  not  a 
oessation  of  the  sun's  energy." 

Now  if  the  matter  could  have  been  reduced  to  as  simple  a 
problem  as  i9  here  indicated,  the  effect  of  the  variations  of  the  sun's 
spots  upon  rainfall  and  other  climatic  conditions  would  have  been 
easily  within  our  reach,  for  even  twenty-two  years  of  meteorological 

*  In  speaking  of  India  it  is  always  to  be  remembered  that  just  as  famines 
become  obviated,  and  a  regular  food  supply  be  obtained  for  the  people,  so  will  the 
population  increase.  All  that  is  now  done  must  therefore  be  considered  in  the 
light  of  the  additional  millions  and  tens  of  millions  which  will  be  planted  upon 
that  so'd  within  the  next  half -century. 

Sir  J.  Strachey  had  come  to  the  conclusion  that  as  a  sort  of  insurance  against 
future  famines,  he  most  have  a  surplus  of  some  2,000,000^  annually. — Lord 
George  Hamilton  in  the  House  of  Commons,  1878. 

Digitized  by  LjOOQIC 


522  WALrOBi>— On  the  Fwrninse  rf  [Sept 

obserratioiis  would  have  Bhown  us  whether  the  results  w^re  perfectly 
uniform,  or  whether  much  yariation  was  to  be  expected.  Besides 
SDch  regalarlj  recurring  results  coald  not  have  escaped  observation 
at  an  earlier  period.  A  correspondent  to  the  ^'Times'*  (14th 
December,  1877),  Mr.  A.  Cooper  Kemjard,  supplied  the  foUowii^ 
important  qualifications : — 

"Will  you  permit  me  to  draw  attentioa  to  the  ftot  that  the  perloda  of 
maximum  and  minimum  of  snn-Bpot  development  do  not  occur  at  nnifarmlj 
regnlar  intervals  of  time,  as  some  of  your  correspondents  appear  to  assume  ?  It 
is  true  that  on  the  average  sun-spot  maxima  occur  at  intervals  of  ii'ii  years, 
but  occasionally  thirteen  or  fourteen  years  will  elapse  between  two  periods  of  sun- 
spot  maxima.  In  one  instance  in  comparatively  recent  times — vis.,  between 
1788'!  and  1804*2 — i6*i  years  elapsed;  while,  on  the  other  hand,  between  the 
sun-spot  maxima  of  1829*9  and  1837*2  only  7*3  years  elapsed.  Dr.  Wolf,  of 
Zurich,  in  a  memoir  which  will  shortly  be  issued  by  the  Royal  Astronomical 
Society,  shows  that  the  divergence  from  the  mean  period  has  during  the  last  two 
centuries  and  a-lmlf  amounted  on  the  average  to  1*03  years.  The  data  which  be 
has  made  use  of  are  derived  from  a  very  extensive  series  of  manuscript  and  printed 
record  of  sun-ftpot  observations  dating  from  1610  (shortly  after  the  invention  €i. 
the  telescope)  to  the  present  time.  An  examination  of  these  records  shows  that 
the  irregularity  in  the  development  of  sun  spots  is  so  great  that  only  value  prog- 
nostications can  be  made  with  regard  to  the  time  of  an  approaching  maximum; 
for  example,  six  months  before  the  time  assumed  from  the  eleven-year  law  as  a 
time  of  maximum  development,  it  would  be  impossible  upon  examination  of  the  sun 
to  assert  that  the  period  of  maximum  development  had  just  arrived,  or  whether  it 
might  be  delayed  for  another  two  or  three  years.  And  what  is  true  with  regani 
to  periods  of  m€unmum  development  is  also  true  for  periods  of  minimum  develop- 
ment. It  will  thus  be  seen  tliat  if  the  newly -broached  theory  were  folly 
established,  the  Indian  Qovemment  would  be  as  far  aa  it  is  at  present  from 
being  able  to  predict  a  year  or  two  beforehand  whether  any  particular  eeason 
would  be  a  season  of  famine  or  no." 

From  this  we  also  learn,  what  indeed  was  to  be  expected, 
that  the  theory  will  receire  the  most  critioal  investigation  and 
elucidation. 

We  have  yet  to  understand  the  mode  in  which  the  changing 
aspect  of  the  sun  makes  itself  felt  on  this  planet.  The  "  Nineteenth 
*'  Century  "  article  thus  enlightens  us  (p.  t>8»5)  : — 

'*  It  was,  perhaps,  scarcely  necessary  thus  to  clear  the  grotiiid  for  the  general 
statement,  now  an  aceepled  fad  of  science,  that  with  the  exception  of  tide 
work,  all  our  terrestrial  energies  come  from  the  sun.  In  the  great  modern  prin- 
ciple of  the  conservation  of  energy,  we  have  not  only  proof  that  the  actual  energy 
stored  up  in  our  planet  is  constant,  but  that  the  solar  energy  is  the  great  prime 
mover  of  all  the  changeable  phenomena  with  which  wo  are  here  familiar,  especially 
in  the  inorganic  world.  That  energy  gives  us  our  meteorology  hg  fmlUng  at 
different  times  on  different  points  of  the  aerial  and  aqueous  envelopes  of  our 
planet,  thereby  producing  ocean  and  air  currents^  while,  ig  acting  upon  the 
various  forms  of  water  which  exist  in  those  envelopes.  His  the  fruiyil  parent  if 
rain,  and  cloud,  and  mist.  Nor  does  it  stop  here.  Ijt  effects  in  a  more 
mgsterious  wag  the  eleotrioit^  m  the  atmosphere,  and  the  magnetism  <(f  the  gkike 
Hseljr 

We  are  next  told  how  it  is  that  these  effects  are  variable, 
instead  of  being  constant,  as  most  of  nature's  operations  are : — 
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**  If  tbe  energy  radiated  ft^>m  the  fan  were  constant,  we  eboald  ezpeet  tbat 
the  terrestrial  conditions  which  depend  on  tbe  amount  of  solar  energy  received  at 
any  one  phice  would  be  constant  too.  The  daily  change  in  the  earth's  rotation, 
the  yearly  change  bronght  about  by  the  eartli's  revolution  would  be  there;  but 
there  tbe  change  wonld  stop.  Tbe  fire,  as  well  as  the  air,  earth,  and  water,  wonld 
be  constant  quantities.  But  suppose  the  fire  to  he  varietbls,  in  other  words, 
suppose  the  solar  energy  to  change  in  amount  from  year  to  gear.  To  the  daily 
and  unusual  changes  of  our  terrestrial  phenomena  would  then  he  added  another 
change;  a  change  absolutely  irregular  and  unpredictable,  if  the  variation  in  the 
amount  qf  solar  energy  were  subject  to  no  law ;  but  a  change  as  regular  as  the 
daily  and  the  yearly  one,  if  the  variations  in  the  amount  of  the  solar  energy  were 
subject  to  a  law,  Tbe  period  of  the  additional  terrestrial  change  would  agree 
with  the  period  of  tbe  sohur  change,  whatever  that  might  be ;  and  to  the  daily  and 
yearly  response  of  the  earth  to  the  solar  energy,  there  wonld  be  superadded  an 
additional  change,  depending  upon  and  coincident  in  the  main  with  the  period  of 
the  solar  change.  We  have  said  coincident  in  the  main,  because  it  is  easy  to 
imHgine  in  tlte  case  of  meteorological  phenomena  dependent  upon  a  long  train  of 
intermediate  influences  between  tbe  impact  of  the  solar  energy  and  the  final 
result,  tbat  time  would  be  taken  for  their  development.  In  this  case,  altliongh 
the  dependence  would  be  there,  an  exact  coincidence  would  not.  There  would  be 
a  lagging  behind,  and  this  lagging  behind  would  possibly  not  be  the  same  at 
different  latitodes." 

I  think  we  may  now  (thanks  to  our  learned  instmctorB)  feel 
that  we  understand  the  rationale  of  siiu-spot  influences  sufficiently 
for  the  purposes  of  this  paper. 

Reverting  again  more  particularly  to  India,  I  desire  to  supple- 
ment what  I  have  already  said  by  tbe  following  able  remarks 
communicated  to  the  "  Times  "  by  Mr..Henry  F.  Blandford,  of  the 
Meteorological  Association  of  Calcutta,  under  date  9th  November, 
and  put  in  that  journal  4th  December,  1877  : — 

"  Before  concluding,  I  wonld  say  a  few  words  on  a  subject  which  has  been 
much  discussed  in  the  newspapers  during  the  lust  few  months,  viz.,  tbe  supposed 
recurrence  of  famines  in  Southern  India  at  intervals  of  about  eleven  years,  in 
accordance  with  the  period  of  sun-spot  variation.  The  idea  that  years  of  majeimum 
sun  spots  nre  also  years  of  abundant  harvests,  originally  sugc^ted  by  Sir  William 
Herschel,  has  lately  been  brought  into  prominence  mainly  through  the  labours  of 
Mr.  Meldrum  of  the  Mauritius,  whose  latest  paper  on  the  subject,  published  in  the 
monthly  notices  of  the  Mauritius  Meteorological  Society,  gives  figures  baseil  on  the 
rainfall  statistics  of  a  large  number  of  stations  in  different  parts  of  the  world. 
These  seem  to  show  that  the  average  rainfall  of  the  globe  is  subject  to  a  regular 
fluctuation  through  periods  of  about  eleven  years,  and  that  at  its  maximum,  which 
occurs  alx)ut  a  year  later  than  the  epoch  of  maximum  sun  spots,  the  mean  fall  is 
about  1 5  per  cent,  greater  than  at  its  minimum,  which  precedes  that  of  minimum 
sun  spots  by  one  or  two  years.  The  "  Register  of  the  Presidency  Town  of  Madras," 
lately  published  by  Mr.  Pogson,  shows  a  greater  fltictnation  than  this,  apparently 
about  15  per  cent.;  but  this  seems  to  be  quite  local.  Two  other  stations  in 
Southern  India,  equally  involved  in  the  present  famine  (tbe  only  two  I  may  men- 
tion, for  which  I  have  been  able  to  obtain  many  [forty]  years'  regfisters),  viz., 
Bangalore  and  Mysore,  show  a  large  irregular  fluctuation,  but  scarcely  an  appre- 
ciable regular  oscillation  according  to  the  eleven-year  cycle;  and  tbe  mean  of 
seven  stations,  all  situated  in  tropical  India  (including  Madras),  gives  a  probable 
periodical  fluctuation  not  exceeding  9  per  cent.  Such  a  fluctuation  is,  of  course, 
quite  insufficient  to  warrant  the  expectation  of  the  regularly  recurrent  fkmines.  I 
cannot  but  think  that  tome  oonftMion  has  bean  vnoonsoioiuly  introdaoed  into  the 
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disctuBsioD,  by  the  fiict  that  the  name  of  the  town  which  shows  the  largest  flnctua- 
tion  is  also  that  of  the  province,  in  one  part  or  another,  of  which  famines  have 
occarred,  for  many  of  the  famines  which  are  supposed  to  illastrate  the  law  of 
periodicity,  have  chiefly  affected  districts  which  receive  their  principal  rain&ll  at  a 
different  season  of  the  year  from  Madras  itself  and  the  Carnatic,  and  also  from  a  . 
different  source.  That  of  1866,  for  instance,  is  chiefly  memorable  as  the  Orissa 
famine ;  and  while  it  involved  certain  districts  of  Madras,  the  dearth  also  extended 
to  Western  Bengal  and  Behar,  regions  which,  like  Orissa  itself,  receive  their  rain- 
fall during  the  summer  monsoon — ^the  latter  chiefly  from  the  west  coast,  the 
former  from  the  Bay  of  Bengal.  That  of  1854  was  most  severe  in  Bellary,  which 
also  depends  mainly  on  the  summer  monsoon  from  the  west  coast.  The  law  ai 
famine  recurrence  even  in  southern  India  is,  then,  by  no  means  so  simple  as  one 
might  be  apt  to  infer  from  much  that  has  lately  been  written  on  the  subject ;  and 
it  becomes  still  more  complicated  if  we  include  northern  India,  which  is  a  region 
of  equal  importance  from  an  administrative  point  of  view.  The  worst  famine  of 
this  century  was  that  of  1837-38,  1837  being  a  year  of  maanmum  sun  spots,  the 
highest  in  this  century  previous  to  1870 ;  and  1870  was  preceded  by  the  famine  of 
Bajpootana  and  the  North- West  Provinces  in  1868-69,  and  followed  two  years  later 
by  gi-eat  scarcity  in  Khandeish  (in  the  Bombay  Presidency),  and  again  two  years 
later  by  that  of  Behar  and  the  neighbouring  districts  of  the  North-West  Provinces ; 
the  memorable  famine  of  1861,  in  the  upper  North- West  Provinces,  also  followed 
immediately  on  a  year  of  mtueimum  sun  spots.  My  conclusion  is  then,  that  we  are 
as  yet  far  from  having  discovered  the  law  of  famine  recurrence.  As  far  as  the 
evidence  yet  put  forward  can  be  said  to  point  to  any  law  of  periodicity,  it  is  this — 
that  severe  famines  seem  to  tend  to  occur  more  frequently  about  the  time  of 
minimum  sun  spots  in  southern  India,  and  about  that  of  maximum  sun  spots  in 
northern  India ;  but  the  evidence  is  very  imperfect,  and  requires  thorough  examina* 
tion.  It  is  unquestionable  that  a  great  deficiency  of  rainfall  in  one  region  is  in 
many  cases  attended  by  a  great  excess  elsewhere.  The  rains  which  were  withheld 
fix>m  Madras  at  the  close  of  1876,  were  discharged  over  the  Bay  of  Bengal, 
producing  two  severe  cyclones ;  and  while  the  North- West  Provinces  daring  the 
present  summer  have  suffered  an  almost  entire  loss  of  the  crops  of  that  season  from 
continued  drought,  those  of  Pegu  have  been  drowned  and  washed  away  by  the 
extraordinary  floods  of  the  Irawaddy." 

He  adds : — 

"  The  law  discovered  by  Mr.  Meldmm  is  a  most  important  one,  and  everyone 
must  rejoice  at  the  attempts  which  are  now  being  made  to  trace  out  in  the 
vicissitudes  of  the  atmosphere  the  influence  of  the  varying  action  of  the  sun.  But 
no  good  will  be  effected  by  hasty  and  crude  generalisation,  and  while  much  may  be 
expected  from  a  patient  study  of  meteorological  physics,  the  hasty  promulgation  of 
empirical  laws,  founded  on  insufficient  data^  can  only  lead  to  disappointment.  A 
prophecy  that  the  rsdns  would  again  fail  this  year  in  Madras,  purporting  to  bear 
the  authority  of  Mr.  Pogson,  the  Qovernment  astronomer  of  Madras,  has  been 
largely  circulated  in  the  newspapers  in  England  and  India.  Happily  it  has  been 
falslfled  by  the  event.'' 

I  ought  here  to  mention  that  two  distinguished  members  of  oar 
own  body  have  thrown  some  additional  light  on  the  snn-spot  theory. 
Professor  W.  Stanley  Jevons,  F.R.S.,  read  a  paper  at  the  British 
Association  meeting  at  Bristol  in  1875,  on  "  The  Influence  of  the 
"  Sun-Spot  Period  upon  the  Price  of  Com."  This  falls  rather  to  be 
noticed  in  the  second  part  of  my  present  paper  than  here.  Mr. 
Henry  Jeula,  who  as  Secretary  of  the  late  Statistical  Committee  at 
Lloyd's,  had  extended  means  for  observing  the  influence  of  the 
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seasons  in  relation  to  storms,  in  a  letter  published  in  the  '*  Times  " 
of  19th  September,  1877,  furnishes  some  facts  of  much  interest.* 
The  following  are  the  chief  passages  of  his  letter  :-•- 

"  The  account  given  in  the  *  Timet '  of  the  28th  of  March  last,  of  Dr.  W.  W. 
Hanter's  researches  into  the  Madras  rainfall  and  its  possihle  connection  with  sun 
spots,  led  me  to  throw  together  the  scanty  materials  available  relating  to  losses 
posted  on  Lloyd's  loss  book,  to  ascertain  if  any  coincidence  existed  between  the 
varying  numbers  of  such  losses  and  Dr.  Hunter's  results,  for  as  the  cycle  of  rain- 
fall at  Madras  coincides,  I  am  informed,  with  the  periodicity  of  the  cyclones  in  the 
adjoining  Bay- of  Bengal,  as  worked  oat  by  the  Government  astronomer  at 
Mauritius,  some  coincidence  between  maritime  casualties,  rainfall,  and  sun  spots, 
appeared  at  least  possible,  and  you  may  consider  even  so  humble  an  attempt  to 
enlarge  the  area  of  comparison  to  be  alike  of  some  use  and  interest. 

*'  I  was  only  able  to  obtain  data  for  two  complete  cycles  of  eleven  years — 
namely,  from  1855  to  1876  inclusive— while  the  period  investigated  by  Dr.  Hunter 
extended  from  1813  to  1876,  and  his  observations  related  to  Madras  and  its  neigh- 
bourhood only,  but  the  losses  posted  occurred  to  vessels  of  various  oooutries,  and 
happened  in  different  parts  of  the  world. 

**  It  was  necessary  to  bring  these  losses  to  some  common  basis  of  comparison, 
and  the  only  one  available  was  the  number  of  '  British  registered  vessels  of  the 
United  Kingdom  and  Channel  Islands' — manifestly  an  arbitrary  one.  I  conse- 
quently cast  out  the  percentage  of  losses  posted  each  year  upon  the  number  of 
such  registered  vessels  for  the  same  year,  and  also  the  percentage  of  losses  posted 
in  each  of  the  eleven  years  of  the  two  cycles  upon  the  total  posted  in  each  complete 
cycle,  thus  obtaining  two  bases  of  comparison  independent  of  each  other. 

"  The  results  were  sufficiently  remarkable  to  justify  me  in  communicating  my 
materials  to  Dr.  Hunter,  and  he  has  most  courteously  worked  out  with  me  a  series 
of  tables  showing  the  final  results ;  these  would  occupy  too  much  of  your  space, 
but  from  them  I  hand  yon  a  short  comparative  one,  which  may  be  of  some  interest. 

*'  The  dates  of  the  losses  are  those  of  report,  not  of  occurrence,  which  would 
be  earlier — sometimes  considerably  earlier— consequently  they  should  lag  somewhat 
behind  the  cycle,  as  they  appear  to  do.  The  characteristics  of  Dr.  Hunter's  theory 
of  cyclones  have  been  so  ftilly  discussed  by  meteorologists,  and  are  so  clearly  set 
forth  in  Mr.  Buchan's  letter  in  the  *  Times  '  of  the  8th  instant,  that  I  need  only 
say  the  earlier  and  later  years  of  the  cycle  show  a  mtiufiiiifii  of  sun  spots  and  rain- 
ftdl,  while  the  years  in  the  centre  of  the  cycle  show  a  maximum  of  both. 

"  Dividing  the  eleven  years,  as  nearly  as  the  number  will  allow,  into  three  parts, 
and  taking  the  percentages  of  losses  posted,  I  find  a  coincident  minimum  period  of 
four  years  at  the  extremities  of  the  cycle,  a  maximum  period  of  three  years  in  the 
centre  of  the  cycle,  and  an  intermediate  period  of  four  years  lying  between  the 
maximum  and  minimum  periods. 

"  The  annexed  table  brings  this  clearly  in  view.  For  the  figures  relating  to 
maritime  casualties  I  am  responsible ;  those  referring  to  rainfall  and  sun  spots  have 
been  kindly  furnished  me  by  Dr.  Hunter,  and  for  them  he  is  responsible.  The 
sun  spots  are  taken  from  a  list  previous  to  that  just  issued  by  Dr.  Rudolf  Wolf,  of 
Zurich,  but  the  differences  in  these  lists.  Dr.  Hunter  states,  do  not  affect  the  general 
aspect  of  the  case. 


*  I  have  only  learned  since  this  paper  was  prepared,  that  as  far  back  as 
1846,  another  distinguished  member  of  our  Society,  Mr.  Hyde  Cbu>ke,  prepared 
a  paper :  A  Preliminary  Inquiry  into  the  Physical  Laws  Governing  the  Periode 
of  Famines  and  Panics.  This  appeared  in  the  "  Railway  Reporter "  for  that 
year ;  and  I  shall  probably  have  occasion  to  refer  to  it  in  some  detail  in  the  second 
division  of  my  present  paper.  Again,  in  1838,  this  learned  gentleman  had  con- 
tributed to  **  Herapath's  Railway  Magazine  "  a  paper  On  the  Mathematical  Law 
of  the  Cycle  ;  leading  up  to  the  same  line  of  obaervation. 
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Tabls  showing  the  Mean  Pereentage  ef  Losees  Posted  on  Life's 
Book  upon  the  Total  Registered  Vessels  of  United  Kit^gdom  amd  Channel 
Jdands;  also  on  the  Total  of  the  Losses  Posted  in  each  Cycle  of  Eleven 
Years  J  1855-76  inclusive;  Compared  with  the  Eleven- Fear  Cydes  of 
Sun  Spots  and  Bain/all  at  Madras. 


Mean  FereonUge  of  Lomm. 

Arerage 

RahifaUal 

Madna. 

181S-76. 

Arerage 

Vwel*  of 
Uuited  Kingdom 

■nd 

Channel  ItUnda, 

18S5-76. 

On  the 

Total  Potted  in 

each  Cycle 

Sleven  Tears, 
1855-76. 

RalaUvtt 
Naaberor 
SonSpot*^ 

Mean  of  l»t,  2nd,  11th,  and  \ 
lOtk  years  of  cyolet J 

Intermediate  Group — 

Mean  of  3rd,  4tb,  9ih,  aad  \ 
$ih  years  of  eyolee  

Maximum  Chroup— 

Mean  of  5th,  6th,  and  7th  1 
years  of  cycles j 

1113 
11*91 
ia-49 

8-64 
9-21 
9-68 

Inchei. 
41-58 

51*37 

U-26 
42-46 
6410 

"In  conclusion,  permit  me  to  eipress  the  hope  that  the  great  practical 
importance  of  Dr.  Hunter's  theory,  if  proved  to  be  true,  in  relation  not  only  to 
Indian  famines,  but,  it  would  seem,  to  maritime  commerce  generally,  will  lead  to  a 
ftxll  and  exhaustive  examination  of  all  the  evidence  bearing  upon  it." 

A  proTious  correspondent  in  tlie  **^  Times  "  had  suggested  that 
the  theory  of  rainfall  and  son-spot  connection  should  be  conducted 
rather  by  a  Fellow  of  this  (the  Statistical  Society)  than  by  a 
meteorologist.  This  was  deemed  by  Mr.  Jeula  a  sufficient  justi- 
fication for  his  entering  upon  the  inquiry.  I  trust  it  may  also  be 
deemed  a  sufficient  excuse  for  myself  on  this  occasion. 

The  secoud  part  of  my  paper — which  will  treat  of  the  "Artificial 
"  Causes  of  Famines,"  as  enumerated  in  the  earlier  part  of  this 
paper — will  be  presented  to  the  Society  whenever  a,  favourable 
opportunity  may  arise ;  and  I  trust  therein  to  show  that  the  interest 
attaching  to  Amines  is  by  no  means  exhausted  at  present. 

Note. — In  finally  revising  this  paper,  I  have  brought  the  facta 
down  several  months  later  than  the  date  at  which  it  was  r^ML  The 
incidents  of  1878  are  in  many  respects  important.  I  do  not  know 
— in  the  absence  of  systematic  records — if  they  exceed  those  of 
other  years,  or  whether  the  apparent  increase  is  simply  due  to  the 
more  extended  observation  which  the  pursuit  of  the  present  inves- 
tigation has  induced  me  to  make. 
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Discussion  on  Me.  Walford's  Paper. 

Gethsral  Sir  Arthur  Cotton  confined  his  remarks  to  Indian 
famines,  with  which,  he  said,  he  was  practically  acquainted.  Too 
mnch  conld  not  be  said  in  fovonr  of  the  Grovemor- General,  who 
first  attempted  to  grapple  with  the  terrible  evil  of  famines.  It 
appeared  astonishing  that  after  having  had  experience  of  famines 
and  having  snccessfnllj  grappled  with  them  at  one  time  that  the 
administration  should  not  have  immediately  proceeded  to  prepare 
for  another.  There  was  always  abandance  of  time  to  prepare  for  a 
famine  in  India :  therefore  why  should  there  not  be  a  regular  set  of 
rules  laid  down  as  to  what  was  to  be  done  in  the  case  of  a  famine 
actually  occurring.  But  why  should  not  measures  be  taken  so  that 
their  recurrence  might  be  prevented  altogether.  There  were  at 
least  thirty  or  forty  districts  in  India  as  to  which  there  was  no 
possibility  of  famine,  becanse  the  Government  by  their  measures 
had  already  provided  against  it.  What  was  the  reason  they  had 
not  extended  their  measures  to  other  districts  ?  It  was  to  his  mind 
nnacconntable.  But  there  is  another  point.  There  was  always 
plenty  of  food  in  India,  and  therefore,  as  stated  in  the  paper,  the 
first  thing  to  be  considered  was  the  mode  of  conveyance  of  food  to 
a  &iling  district  from  those  districts  that  had  abundance.  This 
was  the  lesson  he  had  learnt,  and  it  had  taken  him  many  years  to 
learn  it.  The  point  he  wished  to  insist  npon  was  that  nothing  but 
water  in  a  country  like  India  conld  carry  goods  at  such  low  prices, 
and  in  such  vast  quantities  as  were  absolutely  essential  for  the  well- 
being  of  a  country  like  India.  There  were  actually  at  present 
before  the  Government  plans  for  works  which  had  been  waiting  to 
be  carried  into  execution  for  tens  and  twenties  of  years,  and  it  was 
imperative  that  these  works  should  be  carried  out  at  once.  There 
was  nothing  to  hinder  such  a  course  being  adopted.  People  said 
that  India  was  already  so  poor  that  it  could  not  be  loaded  with 
debts;  but  in  saying  so,  they  set  aside  the  fact  that  irrigation 
works  were  thoroughly  remunerative.  The  head  of  the  irrigation 
department  in  the  Indian  Office  had  shown  by  plain  figures  this  as 
a  fact;  and  if  the  Gt>vemment  had  accomplished  these  things 
during  their  apprenticeship,  when  they  were  finding  their  way  to 
arrive  at  the  knowledge  of  a  matter  which  the  natives  had  acquired 
hundreds  of  years  before,  how  much  more  should  they  hope  to  go 
on  prosperouslv  now  that  they  had  such  immense  experience  to 
work  upon.  At  the  present  moment  15,000,000^.  had  been  spent 
upon  irrigation  and  navigation  works.  No  doubt  many  mistakes 
had  been  made  in  the  carrying  out  of  the  works,  but  experience 
would  lead  them  not  to  repeat  those  mistakes,  and  it  would  rather 
be  an  encouragement  to  proceed  still  further.  The  principle  of 
Mr.  Fawcett  and  those  of  his  school,  was  that  a  penny  saved  was  a 
penny  got,  but  his  theory  with  regard  to  India  was  that  every 
penny  spent  was  a  shilling  gained,  if  judiciously  spent,  that  is  upon 
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works  reallj  suited  to  the  wants  and  circnmstances  of  India,  and 
he  was  sure  the  works  that  had  been  executed  abundantly  proved 
this.  In  dealing  with  this  question  in  the  House  of  Commons, 
every  failure,  however  temporary  or  however  partial,  had  been  dwelt 
upon,  but  not  one  word  had  been  said  as  to  particular  or  generat 
success.  He  was  perfectly  satisfied  from  his  own  experience  that 
the  whole  of  India  could  be  made  into  a  perfect  garden,  and  from 
the  knowledge  and  means  they  at  present  possessed,  famines  in 
India  could  be  put  an  end  to  for  ever.  The  question  was  not  so 
much  what  would  be  the  profit  of  these  works  to  the  Treasury,  but 
what  would  be  the  total  eflfect  they  would  have  on  the  community. 
The  7 1  per  cent,  profit  stated  by  the  head  of  the  irrigation  depart- 
ment, was  a  mere  trifle  compared  with  the  actual  total  results.  He 
could  safely  say  that  the  general  result  of  all  the  works  that  had 
been  executed  was  lOO  per  cent.  Mr.  Henry  Morris  had  lately 
published  a  book  in  which  he  gave  an  account  of  the  district  with 
which  he  was  connected  for  some  time.* 

Mr.  F.  C.  Danvebs  (of  the  India  Office)  said  that  the  paper 
was  a  most  excellent  and  able  one.  With  reference  to  the  causes  of 
famine  he  did  not  quite  agree  that  what  were  called  natural  causes 
were  beyond  human  control,  because  in  the  first  instance,  when  the 
world  was  created,  there  was  a  certain  economy  in  all  parts  of  the 
universe  under  which  it  was  impossible  that  such  things  as  drought 
or  flood  would  occur  to  interfere  with  what  was  necessary  for 
human  existence.  The  increase  of  population,  the  great  demand 
for  fuel,  the  desire  to  extend  cultivation,  cutting  down  forests 
without  due  regard  to  where  they  were  situated,  and  other  causes, 
had  tended  in  a  great  measure  to  bring  about  famines.  If  man  had 
been  instrumenteJ  in  undoing  the  work  of  nature,  it  was  only  a 

*  His  words  are,  "  at  the  commencement  of  our  role,  the  district  compoeed 
part  of  a  neglected  province,  and  at  one  time  it  was  brought  into  a  state  of 
extreme  impoverishment  and  distress.  It  was  desolated  by  famine,  and  misgoverned 
by  the  numerous  landowners  and  their  advisers.  Since  the  introduction,  however, 
of  the  admirable  system  of  irrigation,  it  has  brightened  and  revived.  Famine  is 
unknown.  The  people  are  prosperous  and  contented.  It  is  the  garden  of  the 
north  province.  The  revenue  instead  of  being  reduced,  as  it  once  was,  to  the  verge 
of  banj^ruptcy,  is  more  elastic  than  it  has  ever  been.  Its  population  has  more 
than  doubled ;  the  universal  prosperity  of  its  inhabitants  is  proved  by  their  being 
better  fed,  better  clothed,  and  better  educated  than  formerly,  its  commerce  has . 
flourished,  and  its  trade  has  developed  in  a  marvellous  degree;  and  it  may  confi- 
dently be  asserted  that  it  is  in  as  peaceful,  happy,  and  prosperous  a  condition  as  any 
part  of  Her  Majesty's  dominions." 

Mr.  Morris  gives  the  population  in  1842  at  560,000  ;  by  the  last  census  it  was 
x,6oo,ooo.  The  revenue  has  increased  from  230,000^.  to  570,000/.,  the  exports 
from  6o,oooZ.  to  800,000^.,  and  the  imports  from  2o,ooo2.  to  200,000/.,  and  the 
traffic  on  the  main  canal  is  200,000  tons  a-year.  The  mortality  on  the  average 
preceding  1872  was  under  2  per  cent.,  and  this  included  the  upper  feverish  tuloohs ; 
a  strong  proof  of  the  healthiness  of  India  where  the  water  is  regulated.  Why 
should  not  the  same  be  done  for  every  district  of  Her  Majesty's  Indian  dominions  ? 
Think  of  this  district  in  the  midst  of  the  famine  tract,  instead  of  losing  hundreds 
of  thousands  of  her  own  people,  as  she  formerly  did,  selling  a  full  crop  at  famine 
prices,  and  saving  hundr^  of  thousands  of  lives  in  the  acyoining  districts. 
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question  of  time  for  man  to  restore  the  work  of  nature  hy  planting 
and  other  processes,  so  that  these  droughts  and  floods  woald  be  put 
an  end  to  or  be  modified.  As  to  inundations,  there  were  three 
causes  given,  1st,  Unusuallj  high  tides,  supposed  to  be  occasioned 
by  lunar  influences ;  2nd,  The  tides  acted  upon  by  wind  storms,  and 
3rd,  Undulation  of  the  earth's  surface  in  particular  localities  from 
the  subterranean  influence  of  earthquakes.  He  would  suggest  that 
the  destruction  of  trees  on  hill-sides,  which  in  many  instances  had 
been  known  to  be  followed  by  a  rapid  rush  of  water  down  the 
hill-side,  filled  the  rivers  beyond  what  they  were  able  to  carry,  and 
80  caused  floods  along  their  banks,  very  often  destroying  crops  and 
causing  temporary  famine  in  small  districts.  To  the  list  of  periods 
of  excessive  drought  which  the  author  had  given,  he  (Mr.  Danvers) 
thought  there  might  be  some  addition  made  in  regard  to  Indian 
famines:  one  being  in  1837-38,  another  in  1860-61,  and  a  third 
which  took  place  more  recently  in  southern  India,  particulars  as  to 
which  he  should  be  happy  to  furnish  Mr.  Walford  with,  if  he 
desired  them.  The  other  day  he  had  a  correspondence  with  a 
French  gentleman,  as  to  what  was  the  proportion  of  the  area  that 
should  be  covered  with  forest  in  different  countries.  In  northern 
France  it  was  considered  to  be  17  per  cent,  of  the  area;  but  in 
tropical  countries  it  was  considered  desirable  to  have  a  much  larger 
proportion ;  and  investigation  ought  to  be  made  with  the  view  of 
asqertaining  what  were  the  correct  figures  in  that  respect.  As 
regards  Indian  famines,  the  author  had  stated  that  the  first  great 
famine  of  which  we  had  anv  knowledge  was  that  of  1769-70. 
There  was  a  record  of  several  famines  before  that  of  which  very 
little  was  known,  and  if  the  author  wished  it,  he  (Mr.  Danvers) 
would  supply  him  with  the  information  of  what  was  known  as  to 
these  earlier  famines.  With  regard  to  the  famine  of  1769-70,  the 
author  stated,  "  in  our  table  it  is  estimated  that  three  millions  of  the 
population  in  Bengal  then  died  of  starvation,"  an  estimate  which 
I  am  not  inclined  to  deem  exaggerated;  and  we  are  told,  that 
Bengal  has  been  subjected  to  famines  periodically  since— why 
since,  as  distinguished  from  prevumsly,  does  not  appear.  Now  he 
(Mr.  Danvers)  thought  that  in  all  probability  when  the  population 
increased,  and  where  the  laws  of  nature  were  interfered  with  in 
consequence  of  that  increase,  it  might  naturally  be  expected  that 
as  time  went  on,  famines  would  increase  until  man  had  been 
sufficiently  wise  to  replace  what  he  had  so  wantonly  destroyed  in 
previous  years.  He  had  given  a  great  deal  of  attention  to  the 
question  of  irrigation  in  India,  and  to  a  certain  extent  he  agreed 
with  Sir  Arthur  Cotton,  that  with  regard  to  many  parts  of  that 
country  more  might  be  done.  It  could  not,  however,  be  done  all 
at  once,  because  in  many  parts  where  the  population  were  not 
accustomed  to  irrigation,  they  were  unwilling  to  take  the  water 
at  first,  and  they  must  be  educated  to  do  so.  While  they  were 
being  educated,  the  Government  were  losing  the  interest,  but  this 
did  not  matter  if  they  could  be  got  to  take  the  water  eventually. 
In  a  great  part  of  India  such  as  the  Deccan  and  southern  India,  m 
an  ordinary  season,  tanks  might  be  filled  for  the  purposes  of  cul- 
tivating the  land ;  but  to  incur  a  very  considerable  outlay  in  those 
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districts  with  a  view  to  averting  famine  would  be  useless,  but  the 
benefit  of  such  works  in  ordinaiy  seasons  would  doubtless  be  great, 
as  by  enabling  larger  crops  to  be  raised  the  ryots  would  be  enriched, 
and  therefore  better  able  to  meet  the  consequences  of  failure  of 
crops  in  years  of  drought  and  famine.  In  northern  India  water 
could  be  taken  from  those  rivers  which  depended  upon  perpetual 
snow.  With  regard  to  water  navigation,  he  did  not  think  that 
water  transit  would  answer  for  all  parts  of  India,  especially  in  those 
parts  where  there  were  railways. 

Mr.  Htde  Clarke  said  he  did  not  wish  to  enter  upon  the 
disputed  question  of  irrigation  or  canalisation  in  India.  In 
reference  to  the  question  of  climate  and  rainfaU,  it  was  a  matter 
of  considerable  importance  to  ascertain  what  proportion  of  these 
there  should  be  in  a  country.  It  was  a  disputed  point  in  forest 
science,  but  in  this  country  there  was  not  the  information  available 
for  ourselves,  and  yet  there  were  many  forms  in  which  it  was 
desirable  to  collect  the  data.  There  were  countries  where,  for 
agricultural  purposes,  the  trees  in  the  hedge  rows  were  cut  down, 
and  the  consequences  of  this  had  to  be  ascertained ;  but  in  this 
country  there  was  a  great  variety  of  conditions.  If  they  went  to 
the  other  side  of  the  Channel,  they  would  find  the  whole  countiy 
laid  bare.  He  thought  that  more  attention  should  be  given  to  our 
scattered  trees,  because  it  was  not  a  question  merely  of  forest,  but 
a  question  of  distribution  of  trees ;  and  attention  being  called  to 
this  subject,  they  might  be  able  to  bring  it  into  a  scheme  for  the 
preparation  of  agricultural  statistics.  He  regretted  he  had  not 
been  able  to  put  his  hand  on  the  diagrams  he  made  in  Ih46,  to 
illustrate  his  former  observations;  but  the  mode  in  which  he 
proceeded  was  a  thoroughly  economical  one.  As  they  all  knew, 
there  was  a  very  long  series  of  com  prices  for  six  centuries,  and  he 
tabulated  these,  which  gave  the  best  exponent  of  practical  meteoro- 
logical results.  The  consequence  was,  he  got  the  short  ten  years' 
period,  but  although  it  would  go  on  very  regularly  for  a  long  series, 
all  of  a  sudden  it  would  be  missing ;  and  in  his  opinion  there  was  a 
period  of  fifty-four  or  one  hundred  and  four  years  that  operated, 
and  besides  that,  there  was  a  larger  cycle  still;  therefore  apart 
from  all  the  questions  of  the  sun-spot  theory,  that  had  been 
subsequently  started,  there  was  no  possibility  of  foretelling  the 
economical  results  of  the  phenomena  so  as  to  be  of  material  use, 
and  there  was  nothing  in  the  discussions  that  had  taken  place,  that 
in  his  mind  held  out  the  hope  that  it  would  attain  to  results  like 
that.  At  the  same  time  it  was  a  matter  of  very  great  importance 
to  follow  up  the  same  subject,  and  the  only  way  to  do  it  was  that 
in  which  Mr.  Walford  had  begun  it. 

Mr.  R.  H.  Patterson  said  he  had  been  asked  by  Mr.  Walford, 
to  make  a  few  remarks  as  to  the  great  and  terrible  famines  in 
China,  which  had  been  omitted  in  the  paper.  There  was  one  going 
on  at  this  moment  in  China,  which  was  quite  as  bad  as  any  of 
those  which  had  occurred  in  our  Indian  Empire.  Such  famines  have 
existed  in  that  country,  where  they  kept  very  accurate  statistical 
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records,  from  time  immemorial.  China  in  this  respect  differed 
somewhat  from  India.  There  was  a  double  cause  of  famine  in 
China,  the  one  was  tremendous  inundations,  the  other  was  drought. 
The  inundations  were  owing  to  the  fact  that  at  least  two  of  the 
rivers  in  China  were  amongst  the  largest  in  the  world.  They 
flowed  down  from  the  vast  snowy  mountains  of  Central  Asia,  and, 
as  almost  always  happened  in  those  countries,  the  bed  of  these 
rivers  was  higher  than  the  level  of  the  surrounding  country ; 
consequently  whenever  the  banks  broke,  whole  provinces  were 
submerged,  and  sometimes  literally  hundreds  of  thousands  of 
people  were  drowned.  On  the  other  hand,  the  famines  were,  like 
those  in  India,  produced  by  drought.  What  seemed  to  him  almost 
a  special  point  in  connection  with  Mr.  Walford*s  paper  was,  that 
there  was  a  number  of  records  of  terrestrial  phenomena  given,  but 
what  was  wanted  also,  was  a  record  of  astronomical  phenomena. 
So  long  as  the  configuration  of  the  earth,  the  distribution  of  land 
and  water,  remained  as  it  was,  there  could  not  be  any  great  changes 
in  the  conditions  of  the  seasons,  except  from  extra-terrestrial 
influence.  It  must  be  owing  to  the  cosmical  action  of  the  surround- 
ing orbs,  of  which  the  greatest  actor  was  the  sun.  Hence  the 
importance  recently  attached  to  the  solar-spot  theory.  That  theory 
was  a  thing  of  yesterday.  Why  ?  Because  the  statistical  records 
of  these  thongs  in  Europe  were  but  of  yesterday.  But  it  was  not 
new  in  the  old  times.  In  Egypt  and  Babylon  astronomical 
phenomena  were  recorded  for  two  thousand  years  ;  and  not  a  few 
strange  things  that  are  told  by  Herodotus  and  others,  as  to  the 
so-called  powers  of  the  priesthood,  the  Royal  Society  and  the 
learned  class  of  those  days,  were  simply  owing  to  the  fact  that 
science  in  some  departments  of  knowledge  means  fore-knowledge. 
The  acquirements  of  learned  people  in  those  days  might  be 
attributed  by  the  masses,  and  even  by  themselves,  to  inspired 
knowledge  or  divination ;  but  it  might  be  better  attributed  to  fore- 
casting the  future  by  the  light  of  the  past.  If  these  learned 
classes  had  kept  and  compared  terrestrial  with  solar  phenomena  for 
even  five  hundred  years,  they  must  have  known  (with  ail  submission 
to  our  conceit),  much  more  than  the  Boyal  Society  yet  does. 

Mr.  W.  Taylbr  after  alluding  to  the  value  of  the  paper,  said 
that  famines  were  not  unknown  in  ancient  times,  and  were  mentioned 
by  Livy,  and  in  modem  times,  by  Voltaire,  Usher,  and  others,  but 
it  was  remarkable  that  none  of  the  writers  had  suggested  remedies 
for  the  prevention  of  famines ;  we  had  now  however  the  advantages 
of  science  to  work  upon,  and  if  when  Mr.  Walford,  as  promised  in 
the  latter  part  of  his  paper^  gave  another  paper  on  the  ''  artificial 
causes  of  famines,"  he  would  also  give  the  means  for  their  preven- 
tion, he  would  do  a  great  service,  not  only  to  the  Society,  but  also 
to  the  whole  world. 

Sir  Bawson  Rawson  hoped  that  the  paper  would  be  productive 
of  important  consequences.  The  various  facts  had  been  collected 
with  remarkable  industry,  but  it  was  scarcely  to  be  expected  that 
a  complete  list'of  these  events  could  be  made  at  the  first  attempt. 
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He  hoped  that  the  paper  would  lead  to  the  co-operation  of  others 
who  had  studied  the  matter,  in  assisting  Mr.  Walford  to  complete 
his  tables ;  and  he  hoped  that  in  the  second  portion  of  Mr.  Walford's 
paper,  a  still  further  list  of  such  remarkable  events  as  he  had 
described  would  be  furnished.  When  he  (Sir  R.  Rawson)  was  in 
Barbadoes,  he  availed  himself  of  the  opportunity  of  ascertaining 
the  fall  of  rain  over  a  long  series  of  years  in  that  climate,  and  its 
influence  upon  the  sugar  crop ;  and  he  was  happy  to  say  that  the 
report  he  had  made  had  led  to  important  local  results.  He  was 
able  to  make  the  estimate  that  for  about  ten  or  twelve  years,  each 
inch  of  rain  in  the  antecedent  year  before  a  crop  of  sugar  was 
worth  about  800  hogsheads  of  that  article.  In  the  first  year  of  the 
ten  years  it  was  about  800 ;  in  the  last  year  it  was  about  800,  and 
on  the  average  of  ten  years  it  was  also  about  800.  In  the  last  three 
years  of  his  government,  there  was  a  great  advance,  consequent, 
he  believed,  on  an  extension  of  the  area  under  cultivation ;  and  for 
each  inch  of  rain  it  was  900  and  upwards. 

His  reason  for  noticing  this  was  that  Lord  Salisbury  wrote  and 
asked  for  a  number  of  copies  of  his  report,  in  order  to  send  it  out 
to  India,  with  the  view  of  establishing  a  record  of  rain  there,  in 
order  to  anticipate  a  deficiency  of  the  rice  crop  consequent  on  a 
deficiencnr  of  rain  fall.  That  was  one  of  the  practical  results  of  an 
observation  of  astronomical  phenomena;  and  he  believed  that  if 
anybody  would  work  out  a  comparison  of  the  diflferent  events 
noticed  by  Mr.  Walford  and  others,  they  would  be  able  to  gather 
from  a  parallelism  of  these  phenomena,  some  results  which  would 
be  highly  valuable  and  instructive. 

Mr.  E.  H.  Hall  thought  that  there  was  not  so  much  need  with 
regard  to  this  subject  of  scientific  as  of  practical  knowledge.  What 
was  wanted  in  case  of  famine  was  com  and  rice  for  the  people  who 
were  absolutely  starving.  He  had  been  out  in  China.  The  provinces 
bordering  on  tne  Yang-tse  river  in  the  time  of  Polo  were  considered 
the  garden  of  the  world.  But  they  could  not  be  so  considered  now. 
There  was  no  doubt  that  the  great  famines  that  had  desolated 
northern  China,  were  largely  caused  by  the  cutting  down  of  the 
belts  of  timber  in  the  mountain  ranges  and  hills.  He  should  hke  to 
call  Mr.  Wajford's  attention  to  an  article  that  had  appeared  in  the 
previous  week's  '*  Saturday  Review,"  which  was  prepared  by  some 
one  very  conversant  with  the  subject,  and  which  corroborated  what 
he  had  learned  when  he  was  in  China.  He  would  recommend  a 
perusal  of  those  figures  by  Mr.  Walford,  because  they  supplemented 
in  a  valuable  way  what  he  had  advanced  as  to  the  cause  of  famines. 
America  was  comparatively  a  new  country,  and  therefore  the  rule  to 
be  applied  with  reference  to  the  destruction  of  timber  would  be 
seen  there  more  particularly  than  elsewhere.  On  the  Missouri  and 
Kansas  and  other  great  rivers,  the  destruction  of  timber  not  only 
materially  affected  the  period  of  growth,  but  also  the  drought 
periods.  It  was  well  known  that  in  China  there  had  been  difficulties 
almost  as  great  as  famines  to  contend  with.  There  had  been  an 
epidemic  of  rebellion,  and  there  had  been  in  the  central  districts 
locusts,  which  were  really  the  grasshoppers  of  that  empire.     In  the 
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Bontli  of  China  there  were  floods ;  so  that  it  might  be  said  that 
there  were  three  great  plagaes  inflicted  upon  them,  and  he  could 
not  conceive  anj  more  terrible  spectacle  than  that  now  presented  in 
that  vast  empire.  The  condition  of  our  fellow  subjects  in  India 
must  cause  us  even  more  concern  from  our  connection  with  them. 
The  Chinese  we^had  been  accustomed  to  consider  as  barbarians.  He 
was  happy  to  see  that  funds  had  been  raised  for  their  support, 
because  to  the  Chinese  this  country  owed  very  much,  though  not 
so  much  as  to  India ;  and  they  were  never  worse  off  than  at  the 
present  time. 

Mr.  Abul-Fazl  M.  Abdub-Rahman,  of  Calcutta,  craved  the 
indulgence  of  the  meeting  to  make  a  few  remarks,  as  he  came  from 
a  country  (India)  which  in  his  opinion  had  suffered  more  than  any 
other  from  the  dreadful  calamity  of  famine.  In  considering  the 
subject  of  famines  it  might  be  divided  into  three  parts,  namely, 
the  causes,  the  effects,  and  the  means  of  preventing  them.  He 
would  not  enter  into  the  causes ;  and  it  was  well  known  what 
terrible  effects  famines  had  on  India  and  other  parts  of  the  world. 
With  regard  to  the  prevention  of  Indian  famines,  he  was  rather 
sorry  that  none  of  the  speakers  had  made  any  reference  at  all  to 
emigration.  It  was  true  that  Sir  Arthur  Cotton  and  some  others  had 
said  something  about  irrigation  and  cheap  railway  system  as  means 
of  preventing  such  calamities.  The  population  of  a  country  like 
India  was  very  large,  and  tended  to  increase  more  rapidly  than  the 
food  which  was  raised  from  the  soil.  They  lived  almost  entirely 
upon  agriculture,  and  their  labour  produced  only  food  enough  for 
their  annual  subsistence.  This  was  one  obvious  reason  why  the 
intensity  of  famine  was  so  much  felt  in  India.  No  provision  had 
yet  been  made  to  accumulate  crops  for  future  purposes.  With 
regard  to  emigration  it  was  one  of  the  most  useful  things  in  a 
country  like  India,  where  the  population  was  so  very  large ;  but  he 
thought  it  was  utterly  inapplicable  to  India,  although  he  was  not 
prepared  that  evening  to  give  any  reasons  for  it,  but  this  much  he 
could  safely  say  that  if  the  Mahomedans  of  India  (of  whom  he  was 
one)  had  now  the  same  spirit  which  they  once  had,  they  would  have 
left  the  country  and  gone  to  some  other  fertile  part  of  the  world. 
The  Hindoos  were  naturally  fettered  to  their  country  by  their 
religion,  and  they  could  not  for  a  moment  even  conceive  the  idea  of 
leaving  it  for  a  better  one.  With  regard  to  irrigation  it  was  very 
effective  where  there  was  a  natural  deficiency  of  water,  but  it  was 
also  true  that  the  Orissa  Canal  and  the  Madras  Irrigation  Company's 
Canal  had  failed,  and  the  Government  had  lost  about  4,400,000/. 
It  would  be  found  from  Sir  Arthur  Cotton's  pamphlets  and 
lectures,  and  also  from  State  papers,  that  irrigation  works  had  done 
a  great  deal.  Lord  Salisbury  himself  admitted  the  great  im- 
portance and  value  of  such  irrigation  works.  The  Eastern  and 
Western  Jamna  Canals,  the  Canvery  Delta  and  the  Godavery  Delta 
had  given  very  good  returns.  It  had,  however,  been  said,  ttiat  the 
want  of  education  of  the  people  caused  them  not  to  use  the  water. 
But  such  was  not  the  case ;  the  rdyat  being  the  poorest  man  in 
India,  being  involved  in  heavy  debts,  was  driven  to 'still  worse 
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circamsiaTices  by  famines,  and  if  he  at  all  sarvived  the  time  of 
adversity,  he  tried  by  some  means  or  other  to  recover  his  circum- 
stances ;  when  the  Government  came  down  upon  him  with  a  fresh 
tax  to  realise  the  expenses  of  irrigation,  which  the  rdyat  would 
naturally  be  unable  to  pay,  and  consequently  be  obliged  to  refuse 
water  from  the  canal  just  completed.  That  was  the  real  cause  of 
failure  of  irrigations  of  which  the  Government  complained.  He 
strongly  agreed  with  the  views  of  Sir  Arthur  Cotton  and  those  in 
favour  of  extension  of  irrigation  works  in  India.  If  the  Govern- 
ment were  to  continue  to  spend  a  certain  amount  of  money  on 
irrigation,  and  after  the  completion  of  such  works,  were  to  allow  a 
certain  number  of  years  to  the  rdyats  to  take  water  without  any 
fresh  payment  until  such  time  as  they  would  be  in  a  better  position 
to  pay  fresh  taxes  in  addition  to  numerous  other  taxes  they  were 
already  paying,  they  no  doubt  would  continue  to  take  water  and 
begin  paying  for  it.  They  were  all  much  obliged  to  Mr.  Walford 
for  giving  such  an  elaborate  exposition  of  the  causes  of  famines,  and 
he  earnestly  hoped  that  the  next  paper  he  gave  would  deal  at 
length  on  the  best  methods  and  the  best  means  for  the  preven- 
tion of  the  famines  of  the  world  in  general,  and  famines  of  India 
in  particular. 

The  Rev.  Mr.  Doxsey  suggested  that  if  the  author  would  give 
a  scale  of  the  comparative  density  of  the  population  in  those  parts 
of  India  where  famine  had  occurred,  it  would  greatly  increase  the 
value  of  his  most  excellent  paper. 

Mr.  Paul  thought  there  was  one  point  in  the  chronology  of 
famines  (Table  I)  which  might  be  amplified.  Between  the  years 
1708  and  493  B.C.  there  were  no  records  of  famine  given.  He 
believed  that  there  were  records  in  the  Scriptures  of  some  eight  or 
nine  famines  that  occurred  at  intervals  of  one  hundred  years.  The 
general  remark  at  the  commencement  of  the  table  might  cover 
these ;  but  perhaps  Mr.  Walford  would  supply  the  details.  It  was 
likewise  instructive  to  notice  that  the  famine  in  1708,  which  was 
spoken  of  by  Mr.  Walford — the  seven  years'  famine  of  Egypt — 
extended  so  far  across  as  to  China,  showing  the  great  extent  of  the 
famine  that  existed  at  that  time.  There  were,  he  believed,  records 
in  China  which  agreed  very  closely  with  the  dates  given  by 
Mr.  Walford  with  regard  to  Egypt. 

Another  important  point  in  connection  with  the  remarks  made 
regarding  drought,  as  to  the  cutting  down  of  forests  and  the 
consequent  influence  on  the  rainfall,  was  the  gathering  up  of  water 
in  tanks  or  in  dams.  If  water  were  spread  over  a  swampy  country, 
it  was  absorbed  much  more  easily  than  if  the  same  volume  were 
collected  in  a  tank  or  a  dam ;  consequently,  if  by  artificial  means 
water  were  gathered  at  various  points,  the  rainfall  in  the  district 
where  the  water  was  so  collected  would  be  altered. 

Mr.  Walford,  in  reply,  said  that  he  had  felt  the  extreme 
difficulty  of  the  subject,  and  none  was  more  conscious  than  himself 
of  the  deficiencies  in  the  paper ;  but  if  he  were  to  carry  out  the 
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saggestions  of  some  gentlemen,  he  did  not  know  that  lie  should 
ever  live  long  enough  to  finish  the  task.  Bfe  had  found  that  the 
subject  was  inexhaustible;  and  if  he  had  known  what  he  now 
knew,  he  should  hardly  have  had  courage  to  begin  the  paper ;  but 
he  had  become  interested  in  the  subject,  and  had  pursued  it,  every 
day  however  becoming  more  discouraged :  feeling  that  at  least  one 
of  the  objects  he  had  in  view  steadily  vanished  from  his  grasp. 
He  hoped  to  elaborate  the  sun-spot  theory,  if  such  a  theory  could 
really  be  deduced ;  but  he  had  made  every  table  from  independent 
sources,  hoping  that  they  would  re-act  on  one  another,  with  the 
view  he  had  in  his  mind.  He  could  by  another  mode  of  proceeding 
have  made  the  tables  fit  with  admirable  accuracy,  but  if  he  had 
done  so,  he  should  not  have  been  doing  his  duty,  or  have  been 
carrying  out  the  objects  of  the  Society  in  pursuing  statistical 
inquiries  to  the  very  end,  regardless  of  everything  but  the  facts. 
The  facts  here,  as  in  other  cases,  were  indeed  the  only  safe  means  to 
an  end.  He  should  have  been  delighted  to  have  heard  Professor 
Stanley  Jevons,  Mr.  Jeula,  and  some  others,  who  had  studied  the 
sun-spot  theory  more  than  himself,  offer  some  remarks,  if  time  had 
permitted.  In  the  second  part  of  his  paper  he  did  not  propose  to 
deal  with  the  meteorological,  or  natural,  but  with  the  artificial 
causes  of  famine ;  and  if  he  lived  long  enough  to  give  a  third  part 
of  the  paper,  he  would  pay  some  attention  to  the  prevention  of 
famines ;  but  this  was  no  part  of  the  task  he  had  set  himself.  He 
did  not  know  how  famines  might  be  prevented.  With  regard  to 
particular  localities,  no  doubt  the  collected  facts  would  teach  some- 
thing ;  but  he  had  no  doubt  also  that  famines  would  continue. 
He  regretted  he  had  no  data  of  the  earlier  Chinese  famines ;  but 
whether  it  was  owing  to  the  density  of  the  population,  or  other 
causes,  famines  were  of  very  frequent  occxirrence  in  that  empire. 
He  found  it  was  impossible  to  obtain  authentic  particulars.  But 
for  Mr.  Danvers'  able  report  he  did  not  know  where  he  should  have 
been  with  regard  to  some  of  the  Indian  famines.  He  greatly 
appreciated  what  Mr.  Danvers  had  done,  and  what  he  had  promised 
to  do.  If  he  (Mr.  Danvers)  would  revise  some  of  the  geographical 
boundaries,  he  had  spoken  of,  and  would  point  out  some  of  the  more 
minute  circumstances  surrounding  the  localities  wherein  famines 
were  found  most  to  prevail,  he  would  not  onlj  be  doing  a  service  to 
this  Society,  in  its  effort  to  supply  correct  mformation  regarding 
important  national  events,  bat  to  humanity  at  large.  He  should 
take  the  earliest  opportunity  of  presenting  to  the  Society  the 
second  part  of  his  paper. 
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The  Owens  College,  Manchester,  and  a  Northern  Universitt. 
By  James  Hbtwood,  M.A.,  F.R.S. 

[Read  before  the  Statistical  Society,  18th  June,  1878.] 

On  the  20ih  July,  1877,  a  large  and  inflnential  depntation  waited 
on  the  Duke  of  Richmond  and  Gk)rdon,  K.O.,  Lord  President  of 
the  Council,  in  favour  of  the  grant  of  a  royal  charter  to  the  Owens 
College,  Manchester. 

Memorials  for  the  formation  of  a  university  at  Manchester 
were  presented  to  his  Grace,  from  the  Bishop,  the  dean,  and  the 
clergy  of  the  Church  of  England,  of  the  diocese  of  Manchester,  as 
well  as  from  the  mayors  and  corporations  of  Manchester,  Salford, 
Bolton,  Bury  (Lancashire),  Oldham,  Blackburn,  Burnley,  Roch- 
dale, Clitheroe,  Southport,  Warrington,  and  Stockport.  The 
Lidependent  College,  and  the  Wesleyan  College,  near  Manchester, 
and  the  Incorporated  Law  Society,  Manchester,  added  their 
memorials  in  favour  of  the  Owens  College  being  constituted  the 
University  of  Manchester. 

The  Bishop  of  Manchester,  Lord  Winmarleigh,  and  Lord  Aber- 
dare,  attended  on  the  deputation.  Lord  Frederick  Cavendish,  M.P., 
represented  his  father,  the  Duke  of  Devonshire,  the  President  of 
the  Court  of  Governors  of  the  Owens  College,  and  the  consti- 
tuencies of  South  East  Lancashire,  Mid  Cheshire,  Denbighshire, 
Manchester,  Salford,  Ashton,  Blackburn,  Bolton,  Bury  (Lan- 
cashire), Burnley,  Hythe,  Liverpool,  Oldham,  Preston,  Stalybridge, 
Stockport,  "Warrington,  and  Wigan,  were  represented  by  members 
of  parliament  in  the  council  room. 

The  Duke  of  Richmond  and  Gordo^  observed,  that  the  deputa- 
tion was  composed  of  all  parties,  both  clerical  and  political;  and  he 
remarked  on  the  advantage  which  the  medical  school  would  possess 
from  the  peculiar  faciUties  existing  in  Manchester  for  medical 
study.  His  Grace  promised  the  attention  and  consideration  of  the 
cabinet  to  the  subject  brought  before  him. 

Another  deputation  of  considerable  influence,  waited  upon  the 
Duke  of  Richmond  and  Gordon,  and  Sir  Stafford  Northcote,  Bart, 
M.P.,  Chancellor  of  the  Exchequer,  on  the  15th  May,  1878,  to 
present  to  the  Government  memorials  praying  that  if  a  new 
university  should  be  created,  its  principle  might  be  that  of  a  con- 
federation of  colleges,  and  that  its  name  might  not  be  merely  local. 
This  second  deputation  comprised  the  Marquis  of  Ripon^-and  Lord 
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Frederick  Cavendish,  M.P.,  for  the  Northern  Division  of  the  West 
Riding,  and  President  of  the  Yorkshire  College  at  Leeds.  On  this 
deputation  the  constituencies  of  the  eastern  division  of  the  West 
Riding,  as  well  as  of  Leeds,  Sheffield,  Bradford,  Halifax,  and 
Kendal  were  represented.  The  memorials  contained  the  signatures 
of  Bishops,  deans,  professors  at  Oxford,  head  masters  of  schools, 
mayors  and  town  councils  of  fifteen  northern  towns,  and  seventeen 
educational  and  scientific  societies,  together  with  the  names  of  a 
large  number  of  persons  directly  or  indirectly  interested  in 
educational  matters. 

Statistics  were  given  of  the  Yorkshire  College  at  Leeds,  which 
possesses  56,000/.,  in  addition  to  annual  contributions  from  various 
quarters,  and  a  bequest  for  a  scholarship  fund.  There  are  nine 
professors  in  this  college,  and  156  day  students,  besides  other 
students  who  attend  in  the  evening.  Dr.  Heaton  mentioned  that 
he  was  connected  with  an  important  medical  school  in  Leeds, 
and  observed  that  hitherto  the  various  medical  schools  of  the 
country  had  competed  on  equal  terms,  and  on  their  own  merits, 
but  as  the  Manchester  medical  school  forms  an  integral  part 
of  the  Owens  College,  if  the  power  of  conferring  on  its  students 
degrees  in  medicine  were  bestowed  on  that  college,  the  Manchester 
school  of  medicine  would  possess  an  advantage  which  none  of  its 
provincial  competitors  possessed. 

Lord  Frederick  Cavendish  expressed  an  opinion  that  a  new 
university  ought  to  be  established  closely  connected  with  the 
colleges  of  the  north  of  England,  and  adapted  to  the  circumstances 
of  the  great  industrial  community  there. 

The  Duke  of  Richmond  and  Gbrdon  thought,  that  in  the 
present  state  of  public  afiairs,  both  at  home  and  abroad,  the  depu- 
tation would  not  expect  the  Government  to  come  to  any  very 
speedy  decision  on  this  great  and  intricate  question. 

The  Chancellor  of  the  Exchequer  had  been  struck  with  what 
fell  from  one  of  the  speakers  (Mr.  Baines),  about  the  increasing 
demand  for  additional  university  facilities.  "Undoubtedly," 
observed  Sir  Stafford  Northcote,  "  the  great  and  increasing 
'*  demands  does  call  for  some  increase  of  the  supply.  But  whether 
*'  that  increased  supply  is  to  be  furnished  by  making  better  use  of 
"  the  institutions  you  have,  or  by  establishing  new  institutions,  is 
"  a  matter  of  considerable  importance,  and  one  on  which  it  is  very 
'*  undesirable  that  we  should  by  any  precipitate  action  make  a 
"  mistake." 

"  While  the  movement  of  the  Owens  College  has  been  of  great 
*'  advantage  in  awakening  attention  to  this  subject,  and  eliciting  a 
"  proposal  for  consideration  in  the  first  instance,  the  attendance  of 
*'  this  deputation  to-day,  is  a  considerable  consequence  of  that 
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'^  movement,  and  will  go  some  waj  towards  helping  the  Oovem- 
^'  ment  to  solve  the  pi*oblem  before  them." 

On  the  29th  Maj,  .1878,  a  deputation  from  the  governing  body 
of  the  Owens  College,  Manchester,  had  an  interview  with  the 
Chancellor  of  the  Exchequer,  with  reference  to  the  granting  of  a 
charter  to  the  college.  Mr.  Hibbert,  M.P.,  and  Mr.  Birley,  M.P., 
accompanied  the  deputation. 

While  the  subject  of  a  new  nniversitj  in  the  north  of  England 
is  under  consideration,  the  progress  of  public  opinion  may  be 
noticed,  bj  which  Manchester  has  of  late  years  been  selected  on 
different  occasions  as  a  readily  accessible  and  influential  centre  of  a 
wide-spread  district. 

In  matters  of  political  interest,  it  may  be  mentioned,  that  in 
November,  1842,  Yorkshire  as  well  as  Lancashire  were  largely 
represented  at  a  meeting  of  merchants,  manufacturers,  and  other 
capitalists,  held  in  the  Manchester  Town  Hall,  to  insist  on  the 
repeal  of  the  Com  Laws.  Contributions  were  given  from  Leeds, 
Huddersfield,  Halifax,  and  Bradford,  as  well  as  from  Lancashire 
communities,  and  50,000/.  were  subscribed  for  the  Anti-Corn  Law 
League,  with  Manchester  as  its  centre. 

Again,  on  the  2nd  March,  1852,  Manchester  was  selected  for  a 
numerous  meeting  of  merchants,  manufacturers,  spinners,  men  of 
capital,  and  men  of  industry,  against  any  re-enactment  of  com  laws ; 
a  fund  was  raised  at  this  meeting,  which  in  four  weeks  amounted 
to  70,000/.  Among  the  Yorkshire  contributors,  were  B.  Milligan, 
M.P.,  Bradford,  1,000/.;  Sir  Titus  Salt,  Bart.,  Saltaire,  1,000/.; 
F.  Schwann,  of  Huddersfield,  500/. ;  Thomas  Turton  and  Sons, 
Sheffield,  250/.;  B.  Solly,  Sheffield,  100/.;  James  Marshall,  Leeds, 
100/. ;  J.  Wilkinson,  Leeds,  100/.,  &^. 

At  a  later  period,  after  the  settlement  of  free  trade,  other  ques- 
tions arose,  and  the  Earl  of  Beaconsfield,  at  that  time  Mr.  Disraeli, 
M.P.,  received  at  Manchester,  deputations  and  memorials  from  many 
towns  in  the  manufacturing  district. 

On  the  30th  April,  1878,  a  peace  conference  took  place  of  a  large 
body  of  delegates  fi*om  different  northern  localities.  The  first 
resolution  was  moved  by  the  President  of  the  Liverpool  Liberal 
Association,  and  seconded  by  the  President  of  the  Leeds  Liberal 
Association;  Manchester  being  about  equidistant  from  the  two 
towns  of  Liverpool  and  Leeds. 

The  genera]  intellectual  culture,  in  the  development  of  free  public 
libraries,  shows  that  the  inhabitants  of  Manchester  appreciate  to  a 
large  extent  the  privilege  of  borrowing  books  from  rate-supported 
institutions.  The  following  results  are  given  of  the  lending  depart- 
ments of  free  public  libraries  at  Manchester,  together  with  the 
adjoining  town  of  Salford,  and  at  Liverpool  and  Leeds : — 
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Lending  Departments  of  Free  PMic  Libraries^  1876-77. 


Manchester 

Adjoining    town    of  1 
Salford    / 

Lireipool    

Iieeds  


Volvmei  in 
Stock. 


80,921 


111,204 
4».035 


Isiue  of 

Volumes  to  Borrowers 

in  a  Year. 


518,019 
224,195 


742,214 

416,099 
898,456 


In  the  reference  departments  of  free  public  libraries,  tbe  old 
town  hall  of  Manchester,  a  spacions  apartment,  is  devoted  to  tbe 
central  collection  of  books  of  reference  in  that  city. 

When  the  Owens  College  was  established  in  1851,  I  was  one  of 
the  first  trustees  of  that  institution,  and  we  agreed  to  request  the 
University  of  London  to  allow  the  new  college  to  be  affiliated  to 
that  metropolitan  seat  of  learning. 

Dr.  Bothman  was  then  registrar  of  the  University  of  London, 
and  on  meeting  him  shortly  after  the  arrangements  had  been  settled 
of  the  college  being  connected  with  the  University  of  London,  he 
said  to  me,  that  he  was  glad  that  we  had  not  asked  for  a  University 
at  Manchester. 

At  that  time  the  net  endowment  of  the  Owens  College,  from  the 
munificent  bequest  of  the  late  Mr.  John  Owens,  amounted  to 
90,ocx)/.  The  college  gradually  obtained  a  large  measure  of  public 
support.  Ample  funds  were  added  by  the  generosity  of  inhabitants 
of  Manchester  and  others.  In  1871  an  Act  of  Parliament  was 
obtained,  which  enlarged  the  original  intentions  of  the  founder, 
and  enabled  the  college  to  be  reconstituted.  An  excellent  site  of 
about  four  acres  was  purchased  near  the  thoroughfare  of  Oxford 
Eoad,  in  the  southern  part  of  the  city  of  Manchester,  and  there 
Mr.  Alfred  Waterhouse,  A.R.A.,  erected  well  arranged  academical 
buildings  in  the  early  Gothic  style.  Lecture  rooms  were  provided 
for  classical,  mathematical,  English  and  other  subjects.  Natural 
philosophy  and  engineering  had  their  lecture  rooms,  laboratory, 
workshops,  and  museum.  An  admirable  natural  history  museum 
and  geological  collection  aided  the  science  department  of  the 
college.  A  large  lecture  theatre  was  built,  and  two  spacious  and 
well  ventilated  chemical  laboratories  were  erected,  one  for  first  year 
students,  and  the  other  for  students  of  more  advanced  attainments. 
A  good  light  is  furnished  by  large  windows.  Among  the  collateral 
apartments  may  be  enumerated  a  metallurgical  laboratory,  a 
spectroscopic  room,   a  photographic  room,  a  dark  room  for  pho- 
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tometrj,  a  lecture  room  for  organic  chemistry,  and  a  gas  analjsis 
room.  The  Owens  College  possesses  a  thoroughly  organised  school 
of  experimental  and  applied  science ;  and  the  medical  department 
has  also  well  lighted  and  airy  rooms,  suitable  for  its  different 
branches  of  study,  where  the  pupils  are  prepared  for  examinations  in 
medicine  and  surgery. 

During  the  present  century,  the  University  of  Edinburgh  has 
frequently  had  eminent  Lancastrians  among  its  alumni.  The  late 
Sir  James  Kay  Shuttleworth,  Bart.,  and  Dr.  Henry,  took  their 
degrees  in  medicine  with  honour  at  Edinburgh,  and  various  sons 
of  Manchester  bankers  and  manufacturers  have  resorted  to  the 
Scotch  capital  for  academical  education. 

The  matriculation  of  Edinburgh  students,  who  do  not  intend 
to  graduate,  consists  merely  of  the  payment  of  a  moderate  fee,  and 
the  signature  of  a  declaration  in  Latin  about  the  study  of  true 
piety,  the  sedulous  attendance  on  appointed  lectures,  and  the 
keeping  clear  of  dissensions  and  tumults. 

For  regular  students  in  any  of  the  faculties  of  arts,  theology, 
law,  or  medicine,  a  matriculation  examination  is  required. 

For  degrees  in  medicine  at  Edinburgh,  the  examiners  comprise 
the  professors  in  the  faculty  of  medicine ;  and,  in  addition,  three 
persons  appointed  annually  by  the  University  Court,  who  receive 
lOoL  each,  voted  by  parliament.  The  examiners  in  arts,  with  some 
of  the  medical  examiners,  conduct  a  preliminary  examination  of 
candidates  for  medical  degrees  in  Edinburgh. 

At  the  Owens  College  there  is  now  a  staff  of  medical  pro- 
fessors, similar  in  number  to  those  of  the  University  of  Edinburgh, 
and  the  organization  of  a  complete  examination  system  for  degrees 
can  be  readily  carried  out  in  that  college. 

The  General  Medical  Council  of  the  United  Elingdom  are 
desirous  of  approximating  to  a  uniform  standard  of  medical  qualifi- 
cation in  England,  Scotland,  and  Ireland,  and  the  Scotch  and  L-ish 
examinations  are  usually  deemed  less  severe  than  those  of  England. 

Before  entering  on  their  professional  studies  in  the  Owens 
College,  it  is  requisite  for  students  in  medicine  to  pass  an  examina- 
tion in  general  knowledge ;  Latin,  mathematics  and  English  are 
required  by  all  the  examining  bodies  recognized  by  the  General 
Medical  Council.  Usually  a  modem  language,  or  one  of  the 
experimental  sciences,  such  as  chemistry  or  natural  philosophy,  at 
the  option  of  the  candidates,  is  expected  in  addition  at  the  entrance 
examination. 

The  lectures  of  the  Manchester  Medical  School  qualify  for 
admission  to  the  examinations  of  the  Royal  College  of  Physicians 
and  of  Surgeons,  of  the  Apothecaries'  Society,  and  for  the  degrees 
in  medicine,  and  the  honours,  exhibitions  and  scholarships  con- 
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ferred  by  the  University  of  London.  The  lectures  in  the  Owens 
College  on  anatomy,  physiology,  and  chemistry,  are  recognised  by 
the  University  of  Edinborgh. 

In  the  medical  school  of  the  Owens  College,  i66  students 
attended  classes  during  the  session  1875-76,  as  follows  : — 

Narober 
of  Stadentt. 

DescriptiTe  anatomy  91 

Practical            „        118 

Physiology    39 

Practical  physiobgy  and  hittology   42 

Comparative  anatomy ao 

Chemistry 45 

Surgery 78 

Medicine  89 

General  pathology  and  morbid  anatomy 27 

Medical  jurisprudence  and  hygiene 49 

SxnacsB  Ssssiok. 

Practical  chemistry 36 

Botany 38 

Materia  medica    20 

Midwifery    48 

An  extensive  medical  library,  and  an  anatomical  and  patho- 
logical museum,  belong  to  the  Medical  Department  of  the  Owens 
College. 

There  are  seventeen  professors  in  the  medical  department,  one 
demonstrator  and  assistant  lecturer  in  physiology ;  and  one  similar 
officer  in  anatomy.  Hospital  instruction  is  afforded  by  the 
physicians  and  surgeons  of  the  Manchester  Royal  Infirmary,  where 
a  vast  variety  of  cases  are  continually  admitted.  In  the  department 
of  arts,  science,  and  law,  there  are  fifteen  professors,  one  assistant 
lecturer  in  Greek  and  Latin ;  one  lecturer  on  the  English  language ; 
two  assistant  lecturers  in  mathematics ;  one  demonstrator  in  the 
physical  laboratory;  one  assistant  in  engineering;  three  special 
lecturers  in  jurisprudence  and  law;  three  demonstrators  and 
assistant  lecturers  in  chemistry ;  one  assistant  lecturer  in  physiology ; 
one  lecturer  in  mineralogy;  and  lecturers  in  French,  free-hand 
drawing,  and  harmony  and  musical  composition. 

Altogether  there  is  a  professional  body  of  thirty-two  in  the 
department  of  arts,  science,  and  law. 

Evening  classes  are  attended  to  by  the  college  professors  and 
lecturers,  with  the  assistance  of  three  teachers  in  classics,  the 
English  language,  and  Spanish. 

On  the  22nd  June,  1877,  there  had  been  during  the  session  of 
that  year : — 
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Niiinber 
of  Students. 

Arte,  law,  and  spience  department 415 

Medical  department 175 

590 
Evening  classes 900 

M90 


[Sept. 


or  allowing  for  double  entries,  1,450  students. 

An  annual  examination  of  day  students  takes  place  in  June,  the 
result  of  which,  June,  1877,  is  exhibited  in  the  following  table  : — 


Thb  0we58  Colleqe  ArtSy  Laws,  and  Science  Department, 
Examination^  June,  1877. 


Annuxd 


Ch*eek,  senior 

„      higher  junior 

„     lower       „      

„      Testament,  voluntary 
Extra  sen.,  classical  (Latin  1 

and  Greek) j 

Latin,  senior  (higher  section) 
„  (lower        „      ) 

Latin,  higher  junior 

„      lower        „      

Comparative  philology 

EngUsh  language,  senior  

„  junior  

English  exercise  and  com- 1 

position   J 

Early  English,  senior    

„  junior    

English  literature  

Ancient  history 

„       elementary  

Modem  history 

Extra  histoi7  (German)    

Iifatural  phUosophy,  senior  1 

mathematical j 

Natural  philosophy,  junior  I 

mathematical J 

Mechanics, senior  experimental 
„         junior  „ 

Physics,  extra 

„        experimental  

Physical  laboratory   

Logic  and  mental  and  moral  1 

Political  economy  

Practical  surveying    

Engineering,  Ut  year  

>.  2nd    „      

»  Srd     „     


Number 
in  the 
Clau. 


34 
SS 
22 
20 


6 
38 
71 
a3 

7 

>3 

100 

14 

I 

3 
4a 
H 

9 

lOI 

4 
6 

27 

104-1 

6 

70 

20 


10 

6 

18 

10 


Namber 
Examined 


25 

39 

10 

4 


8 
23 
60 
17 

2 
13 
68 

8 

1 
2 

21 
7 
8 

52 
3 


13 

58 
20 

5 
48 

8 

16 
5 

13 
11 

8 


First 
Dirition. 


a 

6 

10 

2 

6 

13 

6 


10 

4 

2 

5 

4 

5 

4 

2 
5 

4 


Second 
Division. 


1 

9 

18 

4 

2 

27 


2 

7 

2 

3 

19 


11 
8 
1 

10 
4 


Third 
Division. 


>4 

18 

6 


6 

20 

7 

5 
>3 


32 

5 

2 

5 

I 

4 

2 
r 


Fourth 
Diviskm. 


2 

12 


5 
3 

18 
8 


2 
3 
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OwEKS  College.    Annual  Examination^  June^  1877- 

—Contd 

Number 
in  the 

Number 

Fint 

Second 

Third 

Fourth 

Glut. 

Examined. 

Diviaion. 

DiTision, 

DiTiiion. 

Dirition. 

5 

drdyear 

-   4 

1 

— 

— 

Geometary  and    mechanicid  1 
drawing  J 

40- 

12 
2ndyeai 

1st  year 

I    5 
1 

3 

3 

1 

2 

I 

1 

8 

4 

— 

I 

_ 

„            lower       „      ... 

^9 

8 

3 

— . 

8 

Mathematics,  high  junior,! 
higher  section J 

i6 

8 

* 

3 

a 

1 

Mathematics,   high  junior,! 
lower  section J 

4» 

21 

5 

5 

7 

Mathematics,  lower  junior,  1 
higher  section J 

a; 

19 

4 

6 

4 

Mathematics,  lower  junior,  I 
lower  section  J 

76 

52 

19 

10 

14 

Jurisprudence      and      law,  1 
general  course J 

20 

2 

* 

— 

— 

— 

Jurisprudence     and     law,  1 
spcNnal  courses J 

20 

3 

— 

— 

.. 

Jurisprudence,  Roman  law  .... 

7 

2 



.. 

_ 

„             tutorial  class.... 

6 

— 

— 

-~. 

— 



Chemistry  lectures,  senior 

53 

84 

7 

20 

— 

„               junior. 

15* 

96 

10 

16 

45 

25 

Technical  chemistry,  1st  course 

12 

9 

3 

2 

1 

2nd    „ 

21 

8 

3 

—^ 

_ 

Analytical  chemistry  lectures 

37 

26 

10 

10 

8 

Chemical  laboratory,  8rd  year 

1 

2 

— 

— 

—. 

»                 2nd    „ 

Us- 

17 

8 

5 



„     ^            Ist      „ 

82 

7 

16 

9 



Organic  chemistry  lectures  .... 

11 

8 

2 

3 



Chemical  philosophy 

4 
8 

2 

_ 

MineralofiTv  lectures   

2     s 





„           practical 

5 

1 

— 



_ 

Animal  physiology  and  zoo- 1 
Botany    

40 

18 

7 

8 

-^ 

62 

88 

12 

12 

5 

2 

2 

Q 

Geoloffy  and  paleontology   .... 
French,  higher  senior   

20 
II 

9 
9 

2 
3 

V 

lower       

20 

21 

9 

7 
8 

»»    •           *V»»«»                    1,                   ............ 

„      higher  junior  (A)    ... 
„      .       (B)    ... 

34 

27 

9 

3 

33 

23 

7 

6 

4 

„      lower  junior 

7 

4 

1 

I 

Oeraian,  senior  

29 

16 

6 

< 

„        junior  

26 

18 

7 

3 

4 

4 

„        literature 

7 

Hebrew  Bible  (yoluntary)    ... 

II 

8 

1 

— 



Free  hand  drawing    

24 

16 

2 

2 

6 

Harmony  and  musical  com- 1 
position   J 

'3 

3 

2 

1 

Note.— The  numbers  in  the  class  give  the  total  number  entered  to  the  class, 
including  those  who  withdrew  in  the  course  of  the  session. 
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The  ages  of  the  students  in  the  department  of  arts,  science,  and 
law,  are  given  as  follows : — 

Narober 
of  Studeati. 

Under  16  years  19 

Between  16  and  18 148 

„        18    „    20 106 

AboTe  20 « 142 

Persons  seeking  admission  as  stndenis,  must  have  attuned  the 
age  of  14  years,  and  those  who  are  under  16,  are  required  to  pass  a 
preliminary  examination  in  English,  arithmetic,  and  the  elements  of 
Latin« 

It  will  be  seen  from  the  foregoing  table  of  the  Annual  Exami- 
nation (1877)  that  there  were  100  students  in  the  junior  English 
language  class ;  their  principal  subject  consisted  in  the  grammatical 
structure  and  rudimentary  history  of  the  English  language.  About 
once  a  fortnight  viva  voce  examinations  were  held,  and  examination 
papers  given  out.  Exercises  were  also  given  on  the  theory  and 
practice  of  composition. 

In  modem  history,  there  were  loi  students.  Examinations 
were  held  on  the  whole  course  of  English  history  up  to  the  year 
1688.  Written  exercises  from  time  to  time  were  required  in  tluB 
class. 

Chemistry  attracted  a  junior  class  of  1 52  students,  for  whom  the 
course  of  lectures  comprised  the  laws  of  chemical  combination,  and 
a  description  of  the  physical  and  chemical  properties  and  the 
mode  of  preparation  of  the  non-metallic  elements  and  of  their 
compounds. 

The  Owens  College  has  two  scholarships  annually  in  classics  : 
one  in  political  economy,  one  in  chemistry,  two  in  mathematics, 
and  one  in  physiology.  The  college  also  gives  exhibitions  in 
classics,  the  Greek  Testament,  and  mathematics. 

Nine  subjects  are  comprised  in  the  matriculation  examination  of 
the  University  of  London,  viz. : — 

Latin. 

Any  two  of  the  following  languages,  Greek,  French,  German. 

English  language. 

English  history  and  modem  geography. 

Arithmetic  and  algebra. 

Geometry. 

Natural  philosophy. 

Chemistry. 
In  1877  36  students  of  the  Owens  College  passed  the  matri- 
culation examination  of  the  University  of  London.     There  were 
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also  17  first  B.A.  and  4  second  B.A.,  as  well  as  8  first  B.  Science, 
and  3  second  B.  Science,  and  12  who  passed  the  preliminary  scien- 
tific M.B.  examination. 

For  degrees,  the  snccessfnl  candidates  of  the  Owens  College 
in  the  University  of  London  were  thus  arranged : — 


RntBA. 

Second  BJL 

FintB.8c. 

Second  B.Sc. 

1876 

8 
17 

7 
4 

8 
8 

4 

'77 

8 

1876.. 
'77.. 


Prelimiuaiy 
Scientific  M.B. 


FintLL.B. 


In  1876  one  M.A.  passed,  belonging  to  the  Owens  College,  and 
one  succeeded  in  the  first  scriptural  examination  in  the  Hebrew  and 
Greek  Scriptures,  and  in  Christian  evidence  and  Scripture  history. 

Among  the  Masters  of  Arts  in  the  University  of  London,  June, 
1878,  were  i  in  Classics,  Owens  College  and  University  College, 
Oxford ;  i  in  Classics,  Lancashire  Independent  College  and  Owens 
College;  and  i  in  Mathematics,  Owens  College,  and  Merton 
College,  Oxford. 

Matriculation,  on  account  of  its  severity  in  the  University  of 
London,  may  be  regarded  as  corresponding  with  the  previous 
examination  in  the  University  of  Cambridge,  which  comprises  eight 
papers  on  the  following  subjects : — 

One  of  the  four  gospels  in  the  original  Greek. 

One  of  the  Latin  classics. 

One  of  the  Greek  classics. 

A  paper  of  questions  in  Latin  and  Greek  grammar,  with 
reference  principally  to  the  set  Latin  and  Greek  subjects. 

Paley's  "  Evidences  of  Christianity." 

Euclid,  books  i,  ii,  iii;  the  definitions  1 — 10  of  book  v;  and 
propositions  1 — 19,  and  A  of  book  vi. 

Arithmetic. 

Elementary  algebra. 

Moderations  at  Oxford  may  be  regarded  as  corresponding  with 
matriculation  in  the  University  of  London.  It  is  termed  the  first 
public  examination  at  Oxford,  and  comprises  the  following 
subjects : — 
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Latin  and  Greek  Grammar. 

Either  logic  or  algebra  with  three  books  of  Euclid. 

The  four  gospels  in  Greek. 

One  Latin  author,  and  one  Ghreek  author,  brought  up  by  the 
candidates. 

In  Oxford  Moderations,  questions  are  given  in  grammar  and 
philology,  and  in  logic  or  mathematics ;  passages  are  set  for  trans- 
lation from  the  authors  brought  up,  and  English  passages  are  set  to 
be  translated  into  Latin  prose. 

An  antiquated  custom  still  prevails  in  the  University  of 
Oxford,  of  including  for  the  B.A.  degree,  under  the  term  divinity, 
the  thirty-nine  articles  of  the  Church  of  England.  If  a  student 
should  object  to  the  examination  in  divinity,  he  is  permitted  to  have 
secular  books  substituted  for  divinity,  but  instances  are  rare  of  any 
candidate  asking  for  such  a  change  in  the  appointed  topics  of  exa- 
mination. 

Many  of  the  tutors  in  the  Oxford  colleges  have  been  educated 
in  public  schools,  and  they  seem  to  have  a  pride  in  so  far  increasing 
the  severity  of  university  examination,  especially  in  the  department 
of  translations  from  English  into  Latin  or  Greek,  that  they  oblige 
the  public  schools  to  make  Latin  and  Greek  composition  a  very 
important  subject  of  attention  for  most  of  the  classes  of  their 
respective  schools.  At  Christ  Church,  Oxford,  a  youth  who  could 
not  translate  English  into  Latin  at  sight,  would  not  be  allowed  to 
pass  the  entrance  examination. 

In  the  report  for  1877,  of  the  Oxford  delegates  on  local  exami- 
nation, the  translations  from  English  into  Latin  were  mentioned 
as  "  the  least  successM  part  of  the  local  examination  in  the  Latin 
"  department." 

A  college  of  physical  sciences  has  been  for  some  time  established 
at  Newcastle-on-Tyne,  connected  with  the  University  of  Durham, 
and  it  possesses  an  easy  entrance  examination,  consisting  of  reading, 
writing  from  dictation,  either  English  or  Latin  grammar,  arithmetic 
(including  decimals),  and  geography.  There  are  five  subjects  of 
study  presented  to  the  pupils  in  this  college,  mathematics,  experi- 
mental  physics,  chemistry,  geology,  and  natural  history.  The 
University  of  Durham  grants  to  Newcastle  College  students,  after 
proper  examinations,  the  academical  rank  of  associate  in  physical 
science ;  and  these  associates,  after  having  been  engaged  for  three 
years,  at  least,  in  some  practical  work  of  mechanical,  mining,  or 
civil  engineering,  may  be  admitted  to  a  further  examination,  having 
principal  reference  to  the  work  in  which  they  have  been  engaged, 
and  if  successful,  are  admissible  to  receive  the  title  of  mechanical, 
mining,  or  civil  engineer  of.  the  University  of  Durham. 

If  a  federation  of  colleges  in  large  towns  of  the  north  of 
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England  should  be  formed  with  the  Owens  College,  Manchester, 
as  a  centre,  such  a  reward  of  scientific  study  would  probably  be 
esteemed  by  students  in  a  new  northern  university. 

Modern  languages,  such  as  French  and  German,  ought  to  hold 
a  commanding  position  in  a  northern  university.  Parents  who 
now  send  their  sons  to  foreign  countries  to  learn  modem  langaages, 
should  have  an  opportunity  of  obtaining  for  them  near  home 
systematic  study  in  the  languages  of  Germany  and  France,  which 
would  enable  the  youths  to  translate  English  into  French  or 
Grerman,  with  a  readiness  likely  to  be  of  practical  use  in  mercantile 
life,  both  at  home  and  abroad. 

A  conference  between  the  authorities  of  the  Owens  College, 
Manchester,  and  some  of  the  leading  promoters  of  coUeges  in  other 
large  towns,  such  as  Liverpool,  Leeds,  Bradford,  Sheffield  and 
Birmingham,  would  tend  to  increaae  an  amicable  understanding  as 
to  the  common  ground  of  academical  education,  in  which  all  these 
colleges  may  unite. 

The  Owens  College,  by  its  income  of  10,000/.  a-year,  and  by  its 
600  pupils,  possesses  a  substantial  collegiate  pre-eminence  in  Lan- 
cashire, which  may  also  be  acknowledged  in  Yorkshire.  Public 
opinion  in  both  those  great  counties  seems  to  have  set  in  with 
determination  for  a  northern  university,  and  the  united  population 
of  both  these  north  English  provinces  must  exceed  that  of  the  whole 
of  Scotland^ where  there  have  been  for  many  years  four  universities. 
Union  forms  strength  in  an  academical  movement ;  and  Glasgow 
affords  an  example  of  a  vast  community  deriving  intellectual  power 
from  a  flourishing  university  in  the  midst  of  a  gi*eat  commercial 
population. 

A  northern  university  in  Manchester  would  possess  the  Owens 
College  as  its  oldest,  largest,  and  most  important  college,  and  an 
amicable  understanding  between  the  authorities  of  that  college  and 
the  managing  committees  of  other  similar  institutions  in  large 
northern  towns,  would  afford  facilities  for  the  development  of  a 
system  of  higher  instruction,  especially  suited  for  the  requirements 
of  the  present  day  in  academical  education. 


Discussion  on  Mb.  Hetwood's  Papbb. 

Pbofbssob  Wabd  (of  Owens  College),  after  expressing  the  obliga- 
tions under  which  the  College  lay  to  the  author  of  the  paper  for 
bringing  the  subject  before  the  Society,  said  the  question  was  one 
which  would  never  have  been  raised  had  its  urgency  not  been  felt. 
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The  reasons  for  the  establishment  of  a  new  nniversity  were  of  two 
kinds ;  first,  the  positive  advantages  which  might  be  expected  from 
the  establishment  of  a  new  academical  centre  in  a  different  part  of 
the  conntry;  and,  secondly,  there  was  dissatisfaction  with  the 
present  system.  They  at  Owens  College  were  at  present  connected 
with  the  University  of  London,  an  arrangement  which  was  no  doubt 
excellent  when  it  was  made,  and  without  which  he  did  not  think 
Owens  College  would  have  attained  to  its  present  state  of  progress. 
But  serious  difficulties  had  been  found  in  the  working  of  the 
college,  and  they  would  continue  so  long  as  it  was  dependent  on 
the  University  of  London.  After  detailing  a  few  of  the  objections 
to  the  present  system,  he  gave  it  as  his  opinion  that  the  complete 
separation  of  teaching  and  examination  was  a  mistake.  He  did 
not  think  that  the  plan  of  an  establishment  of  a  single  examining 
centre  in  the  country  would  be  a  feasible  plan  so  long  as  Oxford 
and  Cambridge  existed.  Neither  did  he  believe  in  the  plan  of 
affiliating  Owens  College  with  the  existing  universities  of  Oxford 
or  Cambridge.  He  thought  the  only  remedy  lay  in  a  confederation 
of  colleges,  and  this  was  a  scheme  which  would  not  be  rejected  by 
any  prudent  Government.  He  and  others  who  thought  with  him 
proposed  that  the  position  of  each  college  should  really  only  depend 
on  its  magnitude  and  efficiency.  They  wished  the  conditions  of 
the  confederation  to  be  such  as  would  make  it  a  real,  without 
allowing  it  to  be  a  rash,  one. 

Mr.  J.  G.  Fitch  thought  that  taking  precedents  into  account 
a  confederation  of  colleges  would  not  work  well.  The  University 
of  London  was  started  fifty  years  ago  under  the  idea  that  it  was  to 
be  a  great  centre  of  a  confederate  body  of  colleges,  and  certain 
stringent  rules  had  been  laid  down  regarding  the  admission  of 
candidates  for  degrees;  but  in  course  of  time  the  University  of 
London  found  itself  unable  to  control  collegiate  instruction  in  the 
different  colleges,  or  to  assure  itself  that  the  certificates  of  student- 
ship granted  by  those  colleges  had  any  value.  So  twenty  years  ago 
the  university  was  thrown  absolutely  open  to  all  comers.  His 
impression  was  that  a  similar  result  would  occur  in  the  case  of  the 
Northern  University.  It  would  be  found  impossible  to  make  the 
colidition  of  collegiate  residence  a  reality,  and  there  would  thus  be 
a  second  university  in  England,  which  was  a  mere  degree  confer- 
ring centre ;  and  which  was  not  likely  to  possess  any  means  of 
usefulness  other  than  those  already  open  to  the  University  of 
London. 

Mr.  Hetwood  in  reply  recommended  the  authorities  of  the 
different  colleges  in  large  towns  in  the  north  of  England  to  agree 
together.  A  combination  of  teachers,  examiners,  and  students  in 
their  neighbourhood  would  be  productive  of  a  largo  development 
of  local  intellectual  talent.  Under  the  organisation  of  a  local 
university  in  the  north  of  England,  fresh  incentives  would  present 
themselves  for  the  promotion  of  modem  languages  and  modem 
sciences,  as  well  as  for  the  advancement  of  impoi:Hiant  trading 
communities. 
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I. — The  Permanent  Commission  of  the  International  Statistical 

Congress. 

The  following  is  taken  from  the  StoMst  of  the  27th  July,  1878  : 

^^  Among  the  nnmerons  congresses  and  conferences  which  are 
being  held  at  Paris  this  jear,  we  have  specially  to  notice  here  the 
Permanent  Commission  of  the  International  Statistical  Congress. 
This  Commission  held  its  sittings  from  the  10th  to  the  20th  inst., 
at  the  Ministry  of  Agf icnltnre  and  Commerce ;  and  although  its 
meetings  have  been  private,  very  full  accounts  have  appeared  in 
the  Economisie  Framcais,  The  Commission,  it  appears,  consists 
mainly  of  ihe  officials  at  the  head  of  the  statistical  service  in  each 
country,  and  differs  from  the  congress  which  it  represents  in  this — 
that  at  the  meetings  of  the  congress  there  is  a  '  mixed  multitude  ' 
joined  with  the  officials  in  their  deliberations,  and  that  the 
commission,  instead  of  merely  discussing  various  propositions  for 
adding  to  or  improving  statistical  knowledge,  as  at  the  congress, 
makes  an  attempt  at  least  to  accomplish  some  statistical  work. 
At  the  recent  meeting  Germany  was  represented  by  Dr.  Engel,  the 
well  known  chief  of  the  Prussian  Bureau  of  Statistics ;  Dr.  Becker, 
the  chief  of  the  Cerman  Imperial  Bureau :  Dr.  Mayr,  of  Munich ; 
Mr.  Bohmert,  of  Dresden ;  and  other  eminent  statisticians.  Austria 
again  was  represented  by  Dr.  Neumann-Spallart,  professor  of 
political  economy  in  Vienna,  and  well  known  in  England  as  an 
economist  aa  well  as  statistician;  Italy  by  Mons.  Bodio,  chief  of 
the  Italian  Statistical  Bureau,  who  has  done  much  to  bring  Italian 
statistics  up  to  their  present  state  of  perfection;  Bussia  by 
M.  Semenov,  the  Vice-President  of  the  GeoCTaphical  and  Statistical 
Society  of  St.  .Petersburg,  and  by  M.  Poznanski;  Norway  by 
M.  Kiaer ;  Sweden  by  M.  Sidenbladh ;  and  England  by  Mr.  Giffen, 
of  the  Board  of  Trade,  and  Dr.  Mouat,  one  of  the  Inspectors  of 
the  Local  Gk)vemment  Board.  Paris  being  the  place  of  meeting, 
France  was  naturally  represented  more  fully  than  any  other  country, 
its  representatives  comprising  M.  Deloche,  chief  of  the  Finance 
and  Statistical  Department  at  the  Ministry  of  Agriculture  and 
Commerce,  and  member  of  the  Institute  of  France ;  M.  Levasseur, 

Srofessor  at  the   University,   and  also  member  of  the  Institute ; 
f.   Tisserand,   of  the  Ministry  of  Agriculture   and  Commerce; 

Digitized  by  LjOOQ IC 


550  Miscellanea.  [Sept. 

M.  Block,  whose  writings  are  perhaps  better  known  in  this  country 
than  those  of  any  other  foreign  statistician ;  M.  de  FoviUe,  chief  of 
the  Statistical  Office  at  the  Ministry  of  Finance,*  and  editor  of  the 
Bulletin  de  la  Statistique ;  M.  Yvemes ;  M.  Gaignon ;  M.  Ghejsson  ; 
M.  de  Labonlaje;  M.  Flechey;  Dr.  Lnnier,  President  of  the 
Statistical  Society  of  Paris ;  M.  Tonssaint  Lona,  Secretary  of  the 
Society;  and  other  gentlemen  of  eminence  in  their  respectiTO 
departments.  The  minor  countries  of  Europe,  including  Servia 
and  Boumania,  were  also  represented,  but  outside  Europe  Egypt 
seems  to  have  been  the  only  country  which  put  in  an  appearance. 
Altogether  the  conference  was  one  of  leading  men  in  statistical 
science  in  almost  every  country  of  Europe,  but  by  no  means  of  all 
the  leading  men  whether  inside  or  outside  the  pale  of  official  life. 

"  As  to  the  business  of  the  Commission,  the  chief  subject  appears 
to  have  been  the  question  of  its  future  organisation,  on  which  a 
sub-committee  laboured  for  several  days,  with  the  result  that  a  formal 
project  was  drawn  up  which  the  majority  of  the  members  present 
approved.  The  members  are  to  be  mainly  officials  engaged  in 
statistical  work  in  each  country,  but  with  power  to  associate  with 
them  the  representatives  of  statistical  societies,  like  the  Statistical 
Society  of  London,  and  statistical  experts  who  are  not  official.  The 
Commission  as  thus  constituted  proposes  not  merely  to  revise  the 
work  and  prepare  the  deliberations  of  the  International  Congre^ 
but  also  (1)  to  carry  through  a  grand  scheme  of  international 
statistics,  certain  subjects  being  assigned  to  each  country;  (2)  to 
publish  a  Bulletin  de  i<i  Statidi^^  of  which  M.  Deloche  undertakes, 
not  merely  the  editorship,  but  also  the  risk  and  expense ;  and  (3) 
to  publish  an  international  Annuairej  containing  a  summary  for  a 
series  of  yeai*s  of  the  chief  statistical  data  for  each  country — 
M.  Deloche  also  undertaking  at  first  the  editorship  of  this  Annttcdre. 
Besides  this  business,  the  Commission  received  numerous  reports  as 
to  the  progress  with  the  scheme  of  international  statistics  (which 
for  obvious  reasons  has  been  small  as  yet,  although  the  work  was 
agreed  upon  at  St  Petersburg  in  1872),  and  also  discussed  various 
proposals  for  obtaining  better  statistics  of  agriculture,  of  the 
precious  metals,  of  bourse  operations,  &c.  An  interesting  report 
by  M.  Cheysson  on  the  statistical  diagrams  at  the  exhibition  was 
also  read,  the  members  of  the  Commission  having  previously  devoted 
an  afternoon  to  the  formal  inspection  of  these  diagrams.  It  was 
finally  agreed  to  meet  in  Rome  in  October  next  year,  when  the 
subject  of  the  arrangements  for  the  decennial  census,  which  will  be 
taken  throughout  Europe  in  1880-81,  will  be  specially  discussed." 


II. — StaiUtical  Conferences  ai  Paris. 

Feom  the  Statist  of  17th  August,  1878  :— 

"Wb  learn  from  the  Eeonomiste  Frangais  that  subsequent  to  the 
meeting  of  the  Permanent  Commission  of  the  International 
Statistical  Congress,  noticed  by  us  a  fortnight  ago,  conferences  on 
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statistics  were  held  under  the  auspices  of  the  Paris  Statistical 
Society.  Representatives  of  various  European  nations  were  present, 
but  we  do  not  see  the  names  of  any  Englishmen  mentioned.  At 
the  first  conference  M.  Leon  Lebon,  of  Belgium,  gave  a  paper  on 
the  history  of  the  statistical  annuals  of  various  countries.  Then 
followed  a  discussioa  on  the  best  means  of  obtaining  statistics  of 
piimary  instruction,  after  which  methods  of  determining  the 
fertility  of  population  were  considered.  At  the  second  conference 
the  principal  subject  dealt  with  was  mortality,  especially  the  difficult 
problem  of  infant  mortality.  At  the  third  conference,  the  economic 
situation  of  various  countries  was  considered.  A  memoir  was 
presented  by  M.  de  Wred^n,  Professor  at  the  University  of 
St.  Petersburg,  on  financial  crises.  Other  memoirs  were  also 
presented.  M.  Loua,  Secretary  of  the  Paris  Statistical  Society,  read 
a  paper  by  M.  Cheysson,  on  statistical  method,  in  which  a  careful 
description  of  the  method  of  diagrams  was  given.  It  will  be  seen 
that  the  subjects  discussed  belong  chiefiy  to  the  higher  branches  of 
demographical  knowledge. 


in. — Enteric  Fever  and  Milk  8ujf>ply, 

In  January  and  February  there  was  a  remarkable  outbreak  of 
enteric  fever  at  the  west  end  of  Glasgow,  on  which  Dr.  Russell, 
the  Medical  Officer  of  Health  of  Glasgow,  has  made  a  report  of 
special  scientific  interest  on  account  of  the  clearness  with  which 
the  outbreak  is  traced  to  the  supply  of  milk  from  a  particular 
farmhouse,  where  there  was  a  fever  patient,  and  the  milk  was 
liable  to  become  the  medium  of  infection.  The  following  are  the 
principal  passages  of  this  report : — 

"It  will  serve  more  than  one  useful  purpose  to  give,  in  the 
following  special  report  upon  the  outbreak  of  enteric  fever  in  the 
west-end  of  Glasgow  and  the  Burgh  of  Hillhead,  the  history  of 
my  investigation  rather  than  merely  the  conclusions  to  which  that 
investigation  has  led.  I  shall  therefore  detail,  in  their  chronolo- 
gical order,  the  various  stages  of  the  inquiry,  beginning  with  the 
facts  which  brought  the  outbreak  under  my  notice. 

"  On  Wednesday,  2nd  January,  a  medical  man  called  at  the 
Sanitary  Office  to  request  the  removal  to  hospital  of  two  servant 
maids  suffering  fi'om  enteric  fever  from  a  house  in  Berkeley 
Terrace.  He  was  unable  to  account  for  their  illness,  and  my 
officers  were  told  at  the  house  that  the  source  of  milk-supply  was 
thought  to  be  a  cart — a  statement  which  proved  to  be  a  mistake. 
I  may  remark,  that  in  all  cases  of  infectious  disease  in  Glasgow 
this  inquiry  as  to  the  milk-supply  has  for  some  years  now  been 
made,  among  others  as  to  internal  sewer  connections,  water- 
supply,  &c. 

"  C>n  Friday,  4th  January,  I  received  a  private  letter,  stating 
that  there  were  cases  of  bnteric  fever  in  EUllhead  and  in  Woodlands 
Head;   that  the  families  affected  were  supplied  with  milk  from 
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Morrison's  dairy  in  Billhead ;  and  that  suspicion  was  entertained 
by  the  medical  attendant  that  the  milk  might  be  the  cause.  I  at 
once  wrote  to  the  Medical  Officer  of  the  Burgh  of  Hillhead 
informing  him  of  this  statement,  and  saying,  that  'in  similar 
circumstances,  if  the  dairy  were  within  my  jurisdiction,  I  should 
make  an  inspection  thereof  and  of  the  employes,  and  also  an 
inquiry  regarcling  the  health  of  any  farmers  whose  milk  may  be 
there  retailed.  I  shall  be  obliged  by  your  undertaking  this  inquiry, 
seeing  the  dairy  is  within  your  jurisdiction,  and  informing  me  of 
the  result.  I  hear  there  are  more  cases  than  I  mention  similarly 
supplied.'  I  also  issued  a  circular  letter  to  thirteen  of  the  leading 
west-end  practitioners  in  these  terms : — *  I  have  become  aware  of 
the  existence  of  an  unusual  number  of  cases  of  enteric  fever  in 
the  west-end,  chiefly  about  the  west-end  park  district  and  along 
Woodlands  Boad.  It  would  g^reatly  faciUtate  my  inquiries  into  the 
same  if  you  would  kindly  send  me  a  memorandum  of  any  cases 
you  may  be  attending,  with  any  information  you  may  possess  as 
to  the  milk-supply  or  other  possible  cause.  The  source  of  any 
information  you  may  give  will,  of  course,  be  strictly  confidential.' 
On  making  inquiry  at  Belvidere  Hospital,  by  private  wire,  I  found 
that  the  two  servants  referred  to  were  able  to  state  that  the  family 
in  which  they  served  was  supplied  with  milk  by  Morrison.  To 
expedite  matters  it  seemed  judicious  to  institute  independent  in- 
quiries as  to  this  dairy ;  and  in  this  way  I  had  ascertained  in  the 
course  of  the  same  day  (1)  that  there  was  no  sickness  on  Morrison's 
premises ;  (2)  that  besides  the  produce  of  their  own  cows,  that 
dairy  retailed  milk  which  was  obtained  directly  from  one  farm  near 
Maryhill,  and  indirectly  fix)m  three  milk-dealers,  one  of  whom  was 
the  firm  of  Semple  and  Wilson,  whose  premises  are  immediately 
north  of  Morrison's.  The  names  and  addresses  of  all  the  farmers 
whose  milk  was  passed  on  by  these  three  dealers  to  this  dairy  were 
obtained,  except  one,  which  Messrs.  Semple  and  Wilson  subse- 
quently added.  They  were  eight  in  number,  as  originally  given, 
and  were  situated  at  East  Kilpatrick,  Old  Kilpatrick,  Campsie, 
Gadder,  Symington,  Thankerton,  and  Lesmahs^w.  The  ^mn 
which  was  added  to  the  list  on  Monday,  7th  January,  was  between 
Stonehouse  and  Strathaven.  I  also  learned  that  a  child  of 
Mr.  Semple's  had  been  ailing  since  the  2nd,  but  was  supposed  by 
the  medical  attendant  to  be  suffering  from  simple  derangement  of 
the  stomach.  Mr.  Semple  had  himself  been  sufEering  from  a  cold 
since  the  end  of  December. 

*'  In  the  course  of  Saturday,  5th  January,  sufficient  information 
was  gathered  from  various  sources  to  warrant  me  in  writing  again 
to  the  Medical  Officer  in  Hillhead  in  these  terms : — *  Since  my  letter 
to  you  of  yesterday,  relative  to  Morrison's  dairy,  I  have  collected  a 
deal  of  information  from  medical  men  and  by  other  means  which 
leaves  no  doubt  in  my  mind  (1)  that  a  smart  outbreak  of  enteric 
fever  prevails  both  in  the  west-end  of  Glasgow  and  in  Hillhead ; 
and  (2)  that  all  the  families  affected  are  supplied  by  Morrison. 
[Here  the  addresses  of  some  Hillhead  cases  were  given.]  I  trust 
you  will  use  every  endeavour  (1)  to  ascertain  that  the  milk  is  not 
now  exposed  ;  and  (2)  to  discover  the  history  of  the  circumstances 
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in  whicli  the  dairy  and  all  its  tribntaries  have  been  for  the  past  six 
weeks  or  two  months.  I  shall  call  at  yonr  honse  on  Monday  at 
10  A.M.  to  learn  about  it.'  Still  desirous  of  expediting  the  discovery 
of  the  source  of  infection,  I  consulted  with  Mr.  Maoleod,  and 
instituted  an  inspection  of  the  farms  enumerated  above,  by 
Mr.  Walker,  the  Food  Inspector  of  the  department.  I  adopted 
this  course,  as  the  most  speedy  and  satisfactory,  for  two  reasons — 
(1)  because  of  the  diflBculty,  amounting  sometimes  to  impossibility, 
of  ascertaining  the  local  anthority  within  whose  district  farms  are 
situated ;  and  (2)  because  of  my  former  experience  of  the  delay 
and  the  otherwise  unsatisfactory  results  of  such  investigations 
when  conducted  by  correspondence.  On  Saturday  evening  I 
learned  that  the  medical  attendant  on  Mr.  Semple's  child  suspected 
that  the  disease  from  which  it  suffered  was  enteric  fever,  and  on 
Sunday  I  thought  it  my  duty  to  inform  the  lady  who  manages 
Mr.  Morrison's  dairy  of  the  circumstance,  the  result  of  which  in- 
formation was  that  no  more  milk  was  received  from  Messrs.  Semple 
and  Wilson.  Therefore^  Stmday^  6th  Jantmry,  was  the  last  day  on 
which  milk  from  this  source  was  distributed  to  Mr,  Morrison^s  cus' 
iomers, 

"  On  Monday,  7th  January,  I  called  on  the  Medical  Officer  of 
Hillhead  according  to  promise,  and  found  that  he  had  been  con- 
fined to  bed  since  the  5th,  but  that  he  had  inspected  the  dairies  on 
the  4th,  and  had  arranged  that  Provost  Cowen,  Bailie  Alexander, 
and  the  burgh  sanitary  inspector  should  meet  him  that  morning  for 
the  purpose  of  consultation.  Unfortunately,  he  was  still  too  ill  to 
engage  in  business,  but  I  had  the  pleasure  of  meeting  those  gentle- 
men, and  we  proceeded  to  inspect  the  dairies  together.  I  found 
Mr.  Morrison's  to  be  well  contrived,  in  admirable  order,  and  in  all 
respects  a  model  of  what  a  dairy  should  be.  There  had  been  no 
sickness  about  it,  excepting  a  severe  attack  of  bronchitis  in  the 
latter  end  of  November,  without  the  slightest  symptom  or  suspicion 
of  fever.  Of  this  I  am  satisfied  from  the  statement  so  frankly  made 
by  the  medical  attendant.  There  was  at  the  time  of  the  visit  no 
one  ailing  in  any  degree.  Messrs.  Semple  and  Wilson's  dairy 
cannot  be  similarly  praised,  as  a  slight  description  will  show.  From 
Smith  Street  you  step  down  into  the  milk-house,  the  roof  of  which 
is  low  and  the  air  decidedly  close  and  heavy.  By  a  door  on  the 
left  access  is  obtained  through  a  small  apartment,  used  for  business, 
to  the  centre  of  the  dwelling-house,  and  by  a  door  right  opposite 
the  street  entrance  you  pass  into  the  washing-house,  where  a  boiler 
is  provided  for  washing  clothes,  and  another  for  scalding  milk  cans, 
Ac.,  beside  it.  The  doors  into  this  milk-house  are  scarcely  ever 
shut.  Milk  was  standing  about  in  it  in  open  vessels.  Besides  the 
doors,  there  is  in  the  partition  dividing  oflP  the  washing-house  an 
oblong  aperture  covered  with  wire  gauze,  and  almost  on  a  level  with 
the  tops  of  the  boilers.  The  flags  are  badly  jointed  and  sloppy. 
The  child  was  still  ailing,  but  the  private  attendant  was  said  to  be 
less  inclined  to  pronounce  it  fever. 

"  Next  morning  I  again  met  th«  burgh  sanitary  inspector  by 
appointment  on  Semple  and  Wilson's  premises.  The  child  had  now 
been  certified,  and  was  about  to  be  removed  to  the  Joint  Burghs 
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Hospital.  I  saw  it  for  the  first  time,  and  the  disease  was  well-marked 
enteric  fever.  It  lay  in  a  room  used  as  a  sleeping  and  dining  room, 
in  and  out  of  which  dairymaids  and  others  passed  freely.  However, 
all  risk  of  infection  originating  within  this  dairy  waa  terminated 
by  the  removal  of  the  child.  From  the  evidence  which  had  been 
accumulating  in  my  hands  from  day  to  day,  derived  from  house-to- 
house  visitation  within  my  own  district,  and  from  the  medical 
gentlemen  who  were  kind  enough  to  answer  my  circular,  regarding 
both  Glasgow  and  Hillhead,  it  became  apparent  that  the  problem 
before  us  was  somewhat  complicated.  The  first  cases  of  fever  in 
both  districts  had  occurred  in  the  middle  of  December,  and  although 
they  were  principally  among  Morrison's  customers,  an  increasing 
number  was  reported  among  the  customers  of  Semple  and  Wilson, 
but  chiefly  in  Hillhead.  Reviewing  the  whole  facts,  the  source  of 
infection  to  which  they  pointed  was  one  which  passed  through 
Semple  and  Wilson  to  Morrison,  and  yet  which  was  divided  between 
the  two  dairies.  The  evidence  of  this  was,  that  the  infection  had 
attacked  the  customers  of  both,  but  the  milk  went  only  one  way — 
viz.,  from  Semple  and  Wilson  to  Morrison.  The  child  had  only 
been  infected  contemporaneously  with  the  customers,  which  showed 
that  a  portion  of  the  milk  which  went  to  Morrison  had  been  retained 
in  the  supply  retailed  by  Semple  and  Wilson,  and  partaken  of  by  the 
child.  The  area  of  investigation  was  therefore  now  narrowed  (1) 
to  the  milk  from  those  farms  which  Semple  and  Wilson  as  middlemen 
or  agents  passed  on  to  Morrison ;  and  (2)  to  farms,  part  of  whose 
milk  was  retained  by  Semple  and  Wilson,  and  part  handed  over  to 
Morrison. 

"  Working  out  this  restricted  area  during  Wednesday,  the  food 
inspector  of  this  department  visited  farms  at  Symington,  Thanker- 
ton,  and  Lesmahagow,  and  on  Thursday,  10th  January,  went  to 
Stonehouse.  In  the  forenoon  of  that  day,  Mr.  Simpson,  sanitary 
inspector  of  Hillhead,  called  to  show  me  a  letter  dated  5th  January, 
sent  by  Messrs.  Semple  and  Wilson  to  a  farmer  near  Stonehouse, 
informing  him  of  the  prevalence  of  fever  in  their  vicinity,  and 
*  that  several  of  the  medical  staff  are  loud  in  their  assertions  that 
it  has  been  mainly  spread  by  the  milk  supplied,'  concluding,  *  you 
will  be  kind  enough  to  let  us  know  by  return  whether  all  your 
people  are  in  good  health.  We  believe  the  sanitary  authorities  are 
making  independent  inquiries.'  The  original  was  returned  with 
this  certificate  written  on  the  fly-leaf,  dated  8th  January,  and 
signed  by  a  medical  gentleman — *  in  answer  to  the  above  communi- 
cation, 1  have  to  state  that  Mr.  has  been  suffering  from 

mild  remittent  fever  for  three  weeks.  A  boy  has  been  laid  up  with 
the  same  complaint  within  the  last  week.'  I  advised  Mr.  Simpson 
to  take  immediate  steps  to  stop  the  milk  from  this  farm.  He  had 
not  long  left  the  office  when  our  inspector  wired  his  discovery  to  me, 
and  on  his  return  in  the  evening,  siter  hearing  his  report,  I  wired 
to  the  farmer  to  send  no  more  of  his  milk  into  Glasgow,  and  that  I 
would  visit  and  inspect  his  premises  next  day.  The  last  of  this 
milk  was  distributed  to  Messrs.  Semple  and  Wilson*s  customers  on 
Thursday,  \Oth  January. 

'*  On  the  11th  I  inspected  the  premises  in  question.    They  stand 
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in  a  most  pictnresqae  situation  at  a  bend  of  the  Avon.  The  honse 
and  all  the  onthonses  are  en  suite.  From  the  kitchen  yoa  pass  into 
the  bjre,  beside  the  door  at  the  far  end  of  which,  and  against  the 
wall,  stands  a  privy.  From  the  middle  you  enter  on  the  right  into 
the  washing-house,  where  also  the  milk  tins  are  scalded,* and 
through  it  into  the  milk-house.  The  water  supply  is  derived  from 
two  sources,  from  both  of  which  we  took  samples,  which  were  sent 
to  Dr.  Wallace  for  analysis.  The  water  which  is  chiefly  used  is 
dipped  fix)m  a  well  in  the  court  or  *  close,'  beside  a  puddle  which 
communicates  with  a  built  drain  running  below  the  washing-house 
to  the  back,  and  thence  by  a  trench  to  the  Avon.  On  the  inspector's 
visit  the  servant  lad  was  lying  in  the  kitchen  bed,  but  he  had  in  the 
interval  been  removed  upstairs.  He  had  the  characteristic  eruption 
of  enteric  fever,  and  was  smartly  ill.  The  son  referred  to  in  the 
doctor's  certificate  is  convalescent  from  the  same  disease.  He 
sickened  on  1st  December,  and  was  first  seen  by  the  doctor  on  the 
9th.  A  servant  girl  sickened  on  the  20th  December,  and  went  at 
once  to  her  parent's  house  in  the  village  of  Stonehouse,  where  I 
saw  her  in  company  with  her  medical  attendant.  She  is  convales- 
cent from  the  same  disease.  The  boy  sickened  on  27th  December. 
The  work  of  the  dairy  was  carried  on  by  the  persons  who  attended 
to  the  patients,  and  on  inquiring  how  they  disposed  of  their  excreta, 
I  was  informed  that  the  chamber-pots  were  emptied  into  *  the  grip,' 
which  it  may  be  well  to  explain  is  the  channel,  running  on  each 
side  of  the  central  passage,  provided  in  byres  for  the  reception  of 
the  cattle  droppings.  It  is  scarcely  necessary  to  say  that  this  was 
a  capital  forcing  bed,  from  its  heat  and  moisture,  for  the  enteric 
contagia.  I  pointed  out  the  impropriety  of  such  a  proceeding,  gave 
some  advice  as  to  the  general  arrangements,  and  came  to  an  agree- 
ment that  no  milk  should  be  sent  off  the  premises  until  the  boy 
had  recovered  or  was  removed.  I  learned  that  a  message  from 
Messrs.  Semple  and  Wilson  had  been  received  almost  at  ^e  same 
time  as  mine,  ordering  it  to  be  discontinued. 

"  The  average  quantity  of  milk  delivered  daily  from  this  farm  to 
Messrs.  Semple  and  Wilson  was  25  gallons.  Of  this,  8  gallons 
sweet  milk  were  at  once  passed  on  to  Morrison,  and  the  remaining 
17  gallons  were  distributed  by  Messrs.  Semple  and  Wilson  among 
their  wholesale  and  retail  customers.  They  have  a  branch  in 
Elderslie  Street  and  another  in  Springbum  (to  which,  however, 
none  of  the  suspected  milk  was  sent,  and  in  connection  with  which 
there  haa  been  no  fever),  and  also  supply  various  subsidiary  milk 
shops  in  the  Anderston  district.  It  is  evident,  therefore,  that  it  will 
be  most  difficult,  if  not  impossible,  to  trace  the  full  effects  of  this 
impure  supply,  from  the  wide  area  over  which  from  time  to  time  in 
the  course  of  their  daily  distribution  it  may  have  been  sent,  and 
from  the  indirectness  of  the  ultimate  channels.  The  circumstances 
which  directed  public  attention  first  to  Morrison's  dairy  are  these : 
their  customers  being  numerous,  all  supplied  direct,  and  of  a  class 
whose  sickness  attracts  immediate  attention. 

"  From  first  to  last,  we  have  ascertained  the  existence  among 
the  consumers  of  this  milk  in  Glasgow  proper  of  72  cases  of  enteric 
fever.     Of  these,  the  first  3  sickened  on  15th  December^  and  there- 
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after,  in  the  week  ending  22nd  December,  9 ;  ending  29th  Decem- 
ber, 22  ;  ending  5th  January,  30 ;  ending  12th  January,  7  5  and  the 
last  case  sickened  on  20th  January. 

''  Another  distinct  area  of  infection  is  amongst  the  students  of 
the  •University,  who,  on  the  21st  December,  were  dispersed  over 
the  country  for  their  Christmas  holidays.  There  are  now  some 
absentees  from  illness,  and  I  have  obtained  the  names  of  sixteen  of 
these  who  have  already  been  discovered  to  have  enteric  fever.  Of 
that  small  number  three  died — at  Kilwinning,  at  liangloan,  and  in 
Islay.  The  refreshment  room  in  the  University  was  supplied  with 
mUk  by  Semple  and  Wilson.  It  was  largely  patronised  by  the 
students,  and  those  men  are  known  to  have  partaken  of  the  milk. 

'*  There  are  some  facts  in  reference  to  the  nature  and  distribu* 
tion  of  the  oontagia  or  infecting  elements  of  such  diseases  as 
enteric  fever  which  have  been  established  by  experiment,  and  a 
clear  understanding  of  which  will  enable  you  better  to  reconcile  all 
the  features  of  this  outbreak  with  the  theory  and  circumstances  of 
milk-infection.  Whatever  theory  we  adopt  as  to  contagious,  or 
zymotic  diseases,  whether  germ  theory  or  glandular,  on  one  point 
ail  epidemiologists  are  agreed — that  the  infecting  element  is  a  solid. 
It  is  *  particulate,'  having  dimensions,  and  therefore  is  subject  to 
the  same  laws  as  visible,  tangible  bodies  in  its  distribution  through 
air  or  water  or  on  the  surface  of  solids.  Therefore,  if.  these 
particles  be  in  air  we  have  to  conceive  of  them  as  being  transported 
by  currents,  as  settling  down  in  stagnant  air,  as  damped  and 
drowned  down  by  moisture,  &c.  If  they  be  in  a  fluid,  according 
to  the  specific  gravity  and  viscidity  of  the  fluid  will  they  tend  to 
float  or  to  sink,  and  like  all  bodies  which  can  only  be  mechanically 
suspended  in  fluids,  not  dissolved,  their  distribution  will  be  irre- 
gular, so  that  in  equal  measures  dipped  from  the  bulk  of  the  fluid 
you  cannot  get  equal  numbers  of  these  particles,  and  consequently 
not  equal  infecting  power.  Now,  it  has  been  proved  by  experiment 
with  infecting  material,  say  of  lymph,  or  some  ferment,  as  that  of 
putrefaction,  that  if  you  introduce  it  in  two  different  but  carefully 
measured  proportions  into  two  quantities  of  fluid,  so  that  one  shall 
be  weaker  than  the  other ;  if  you  then  divide  each  into  equal  parts, 
and  test  the  relative  infecting  power  of  each  part  in  an  appropriate 
way,  you  will  find  that  a  larger  nunrber  of  the  portions  of  the  strong 
solution  will  infect  than  of  the  weak,  though  in  neither  case  will  all 
succeed  if  both  be  below  a  certain  degree  of  dilution.  Keep  before 
your  mind  the  idea  of  floating  particles  unequally  disseminated  and 
you  will  at  once  understand  how  this  is.  The  analogy  between 
these  facts  demonstrated  ixperimentally  and  the  facts  of  milk- 
epidemics  is  perfect.  Let  us  take  a  few  illustrations  from  the 
present  case : — 

"  In  Hill  Street,  GamethiU,  there  are  7  families  supplied  with 
suspected  milk,  of  whom  3  aa^e  infected,  and  181  supplied  otherwise, 
not  one  of  whom  is  infected. 

"In  Berkeley  Terrace  there  are  7  families  suppUed  with 
suspected  milk,  of  whom  i  is  infected,  and  3 1  otherwise  supplied, 
not  one  of  whom  is  infected. 

*'  In  Royal  Terrace  there  is   i  family  supplied  with  suspected 
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milk,  which  is  infected,  and  28  otherwise  snpplied,  not  one  of  whom 
is  infected. 

"  In  Lynedoch  Crescent  there  are  2  families  snpplied  with  sus- 
pected milk,  of  whom  i  is  infected,  and  14  otherwise  snpplied,  not 
one  of  whom  is  infected. 

**  In  Park  Street,  East,  there  are  5  &milies  snpplied  with  sus- 
pected milk,  of  whom  i  is  infected,  and  8  otherwise  supplied,  not 
one  of  whom  is  infected. 

**  In  Park  Circus  there  are  9  families  snpplied  with  suspected 
milk,  of  whom  2  are  infected,  and  20  otherwise  snpplied,  not  one  of 
whom  is  infected. 

'*  In  Park  Gkurdens  2  fieunilies  are  supplied  with  suspected  milk, 
I  of  whom  is  infected,  and  4  snpplied  otherwise,  not  one  of  whom 
is  infected. 

*^  In  Park  Quadrant,  6  families  are  snpplied  with  suspected  milk, 
of  whom  I  is  infected,  and  12  are  otherwise  snpplied,  not  one  of 
whom  is  infected. 

"  In  Park  Terrace  Lane,  2  families  are  supplied  with  suspected 
milk,  of  whom  i  is  infected,  and  9  are  otherwise  supplied,  not  one 
of  whom  is  infected. 

"  In  West-End  Park  Street  (in  occupied  houses),  38  flamilies  are 
supplied  with  suspected  milk,  of  whom  3  are  infected,  and  95  are 
otherwise  supplied,  not  one  of  whom  is  infected. 

"  In  Woodlands  Terrace  there  ^re  6  families  supplied  with  sus- 
pected milk,  of  whom  3  are  infected,  and  15  supphed  otherwise,  not 
one  of  whom  is  infected. 

"  In  Clairmont  Terrace  there  are  7  families  supplied  with  sus- 
pected milk,  of  whom  3  are  infected,  and  5  supphed  otherwise,  not 
one  of  whom  is  infected. 

"  In  Woodside  Crescent  there  are  4  &milies  supplied  with  sus- 
pected milk,  I  of  whom  is  infected,  and  13  supplied  otherwise,  not 
one  of  whom  is  infected. 

"  In  Woodside  Terrace,  4  families  are  supplied  with  suspected 
milk,  and  i  is  infected,  and  17  are  otherwise  supplied,  not  one  of 
whom  is  infected. 

"  In  Newton  Place,  5  families  are  supplied  with  suspected  milk, 
and  2  are  infected,  and  22  otherwise  snpplied,  not  one  of  whom  is 
infected. 

''In  Newton  Terrace,  ^  families  are  supplied  with  suspected 
milk,  and  i  is  infected,  and  15  are  otherwise  supplied,  not  one  of 
whom  is  infected. 

"  In  Bath  Street,  West,  of  Campbell  Street  (in  occupied  houses), 
14  families  are  snpplied  with  suspected  milk,  of  whom  3  are 
infected,  and  168  are  otherwise  supplied,  of  whom  onlj  one  is 
infected. 

"  So  that  in  a  house-to-house  visitation  embracing  all  the 
occupied  houses  in  those  streets,  out  of  779  families  122  were 
supplied  with  suspected  milk,  of  whom  29  were  infected,  and  657 
were  otherwise  supplied,  of  whom  onlj  i  was  infected. 

"  Now,  in  the  experiments  referred  to,  the  infecting  material  was 
known  to  be  present,  and  the  phenomena  were  as  described.  In 
the  facts  detaoled  above  we  recognise  the  same  phenomena  in  the 
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distribntion  of  the  infecting  elements  of  enteric  fever.  We  have 
the  milk  charged  with  those  elements  at  Stonehoose,  and  distri- 
buted among  those  west-end  families.  We  have  what  chemists 
call  a  blank  experiment,  i.e.,  one  without  the  foreign  ingredient, 
to  show  that  the  original  substance  is  pure,  made  bj  the  distri- 
bution of  milk  from  other  sources  in  the  same  streets,  at  the  same 
time,  to  families  in  every  way  alike.  In  the  former  case  a  variable 
proportion  of  families  is  infected ;  in  the  latter  not  one  is  infected. 
The  onlj  difEerence  between  the  experiment  made  in  the  labora- 
torj  and  that  made  in  the  west-end  of  Glasgow  is  that  we  have 
not  actually  seen  contagious  particles  put  into  the  milk.  But  there 
is  an  end  to  all  progress  in  science,  and  to  all  belief  in  the  con- 
sistency of  nature's  processes,  if  we  cannot,  from  the  recognition 
of  phenomena,  repeatedly  observed  to  follow  an  experimental  act, 
reason  back  to  that  act  in  circumstances  where  the  phenomena  first 
present  themselves  to  our  observation,  and  where  in  the  nature  of 
the  case  no  exactly  similar  experiment  can  be  made.  It  seems  to 
me,  however,  that  had  there  been  any  doubt  as  to  the  nature  of 
the  disease  on  that  farm  at  Stonehouse,  no  more  conclusive  experi- 
ment could  have  been  planned  than  that  which  has  been  unin- 
tentionally carried  out  among  the  inhabitants  of  Glasgow  and 
Billhead. 

"  At  the  date  of  the  original  report  (14th  January)  no  authentic 
information  could  be  got  as  to  the  extent  of  the  epidemic  within 
the  Burgh  of  Hillhead,  although  I  suggested  to  the  Commissioners, 
at  my  interview  on  7th  January,  the  importance  of  a  house-to- 
house  visitation  to  ascertain  this.  On  the  22nd  I  wrote  to  the 
Provost  of  Hillhead  referring  to  the  statement  regarding  Glasgow, 
which  had  then  been  some  time  published,  and  pointing  out '  how 
important  it  would  be  to  have  the  great  gap  filled  up  by  similar 
facts  regarding  that  burgh  which  otherwise  will  continue  to  be 
apparent  in  the  history  of  the  outbreak.'  He  was  good  enough  to 
call  next  day,  and  undertook  to  have  a  statement  made  up.  On 
the  8th  February  this  was  received.  Captain  Anderson  also  in- 
formed me  of  a  small  development  of  the  outbreak  in  Kelvinside. 
The  following  is  therefore  a  complete  summary  of  the  extent  of  the 
epidemic,  which  it  will  be  observed  invaded  the  areas  of  three  local 
authorities : — 


Cmm. 

Deatha. 

Tn  H-Iajutaw  nmnflr ^ 

1              72 

71 

7 

i6 

5 

Hillhead  Biuvh     

7 

Kelvinside 

1 

.Ajnong  UniTersity  Students 

8 

Total   

i66 

16 

"  The  dates  of  sickening  of  the  Hillhead  cases  are  not  stated, 
but  I  understand  they  perfectly  coincide  with  the  Glasgow  section 
in  their  commencement  and  cessation.     It  will  be  observed  that  the 
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death-rate  over  all  was  9*6  per  cent.,  but  it  was  much  heavier  in  the 
trans-Kelvin  districts  than  in  Glasgow.  This  is  found  on  closer 
analysis  to  depend  upon  the  channel  through  which  the  milk  reached 
the  consumer.  Of  the  total  166  persons  infected,  exactly  one-half 
were  customers  of  Morrison  and  one-half  of  Semple  and  Wilson ; 
but  while  5  of  the  former  died,  1 1  of  the  latter  died.  The  death* 
rate  among  those  of  Morrison's  customers  who  were  infected  was 
therefore  6  per  cent,  and  among  Semple  and  Wilson's  customers 
13*2  per  cent.  The  explanation  of  this  remarkable  difference,  no 
doubt,  is  to  be  sought  in  some  difference  in  the  manner  of  conduct- 
ing the  business,  and  it  is  probably  this :  While  Morrison's  various 
milks  were  sent  out  so  that  no  one  milk  could  reach  the  same  . 
consumer  day  after  day,  or  without  more  or  less  admixture  with  some 
other  milk,  Semple  and  Wilson's  milks  for  the  most  part  went  out 
either  in  bulk  or  so  that  they  could  rarely  get  commingled.  It  is 
also  to  be  remembered  that  the  freshest  portion  of  the  Stonehonse 
Tnilk  (the  morning  milk)  went  to  Morrison,  while  the  portion  milked 
the  previous  evening  was  retained  by  Semple  and  Wilson.  These 
circumstances  tended  to  give  the  customers  of  the  latter  a  larger 
proportion  of  the  enteric  poison  in  the  same  volume  of  the  milk,  as 
well  as  to  subject  them  to  repeated  doses." 


rV. — Notices  of  New  Books, 


Am ONQ  works  on  economical  subjects  which  have  lately  appeared, 
the  most  important,  measured  by  its  extent,  is  *'  The  Economy  of 
Consumption:  an  omitted  chapter  in  Political  Economy ."  Bv  Bobert 
Scott  Moffat  (London,  1878).  It  contains  more  than  660  pages, 
and  judging  from  the  title  page,  one  would  suppose  that  the  author 
has  singled  out  a  particular  branch  of  the  science,  previously  over- 
looked by  economists,  and  has  enlarged  upon  this  branch.  The 
production  and  distribution  of  wealth  have  been  treated  in  innumer- 
able books.  "  But  it  has  been  common  to  relegate  consumption  to 
domestic  economy."  Mr.  Moffat,  however,  holds  (p.  9),  that  con- 
sumption has  its  general  laws,  and  that  these  are  intimately 
associated  with,  and  mutually  act  upon,  and  are  acted  on  by,  the 
laws  of  production  and  distribution.  The  omission  of  any  due 
treatment  of  such  laws  of  consumption  has  contributed,  he  thinks, 
to  emasculate  the  science,  and  to  give  to  its  discussions  an  air  of 
unreality.  He  shows  how  Adan^  Smith  and  J.  S.  Mill  have  thus 
erred  in  narrowing  the  scope  of  economics.  Had  Mr.  Moffat 
proceeded  to  carry  out  his  apparent  intention  of  supplying  this 
omitted  chapter,  by  writing  as  he  proposed,  a  work  "  of  observation 
and  experience "  upon  the  consumption  of  wealth,  he  would  un- 
doubtedly have  conferred  a  great  benefit  upon  economic  science. 
But  in  the  long  chapters  which  follow  we  do  not  notice  any  very 
special  reference  to  consumption.  The  subjects  of  these  chapters 
are  the  Theorv  of  Capital,  Demand,  Competition,  the  Growth  and 
Limits  of  Capital,  the  Growth  and  limits  of  Production,  Industrial 
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Organisation,  Trades  Unions.  In  short,  Mr.  Mofiat  relapses  into  a 
very  long  discussion  of  the  ordinary  topics  of  economists,  and  the 
theory  of  consumption  and  its  laws  seem  to  be  after  all  omitted. 

The  fourth  and  fifth  divisions  of  the  work  treat  of  what  the 
author  calls  a  Time  Policy.  What  special  reference  this  bears  to 
the  economy  of  consumption  is  again  unapparent.  The  time 
policy  is  recommended  in  place  of  the  policy  of  strikes,  and 
Mr.  Moffat  thinks  so  highly  of  his  views  that  he  has  lately 
reprinted  this  part  of  the  book  separately.  The  time  policy  is 
recommended  on  the  ground  that  it  will  give  the  labourer  "  the 
assurance  that  he  is  at  all  times  paid  the  full  value  for  his  labour  " 
(p.  520).  The  great  difficulty,  however,  is  to  discover  what  the 
author  means  by  a  time  policy.  He  probably  knows  so  well,  that 
he  has  omitted  to  clear  up  the  misty  ideas  of  the  reader. 
Apparently  Mr.  Moffat  means  by  a  time  poHcy  the  varying  of  the 
length  of  the  day's  work  so  as  to  adjust  supply  to  demand  (p.  530). 
But  if  so  it  is  only  an  elaborate  way  of  reproducing  the  false 
doctrine  of  over-production,  which  economists  had  better  leave  to 
Mr.  Morley  to  advocate.  And  it  is  impossible  to  see  how  this 
time  policy  will  supersede  a  strike  policy,  when  we  remember  that 
many  strikes  arise  from  differences  of  opinion  between  masters  and 
men  as  to  the  duration  of  labour.  Inasmuch,  too,  as  buildings  and 
machinery  are  useless  while  workmen  are  playing,  the  interests  of 
the  capitalists  must  always  be  antagonistic  in  the  long  run  to 
those  who  wish  to  limit  production.  On  p.  601  we  note  the 
following  sentence :  "  Time,  as  has  been  shown,  is  the  only  incor- 
ruptible commodity,  the  only  possession  not  subject  to  depreciation, 
in  which  savings  effected  by  the  economy  of  labour  can  ultimately 
be  stored."  How  that  can  be  an  incorruptible  possession  which  is 
constantly  fleeting,  or  how  savings  are  to  be  stored  up  m  timey  we 
are  unable  to  comprehend.  This  is  by  no  meand  the  only  incom- 
prehensible sentence  in  this  very  crude  work. 

It  would  be  a  matter  of  regret  if  the  value  of  Mr.  David  Cun- 
ningham's treatise  on  the  "  Conditions  of  Social  Well-being,"  were 
overlooked  or  underestimated.  The  author  is  a  civil  engineer,  and 
his  dealings  with  the  working  classes  seem  to  have  led  him,  as  in 
the  well  known  case  of  Mr.  Brassey,  to  study  the  social  condition 
of  those  in  his  employment.  He  appreciates,  as  few  do,  the  stores 
of  valuable  information  now  yearly  published  by  the  English 
Oovemment  in  the  reports  of  the  consuls  and  diplomatic  agents 
concerning  the  industrial  classes  of  foreign  countries.  Mr.  Cun- 
ningham's work  is  further  described  as  "  inquiries  into  the  material 
and  moral  position  of  the  populations  of  Europe  and  America, 
with  particidar  reference  to  those  of  Great  Britain  and  Ireland ;" 
and  even  if  the  book  were  regarded,  as  we  have  seen  it  described, 
as  a  mere  compilation  of  statistical  facts  and  well  selected  extracts, 
it  would  be  a  valuable  addition  to  a  statistical  library.  But  our 
impression  is  that  when  carefully  studied  Mr.  Cunningham's  views 
will  be  found  to  display  much  insight  into  the  springs  of  social 
action.  The  chapters,  no  doubt,  are  very  unequal  in  merit,  and  it 
was  hardly  possible  that  in  the  first  chapter,  extending  only  over 
twenty-seven  pages,  he  should  adequately  treat,  even  in  outline. 
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such  a  wide  subject  as  "The  Historical  DeTelopment  of  Social 
Well-being."  But  when  Mr.  Cunningham  is  concerned  with 
concrete  facts — ^with  the  condition  and  efficiency  of  workmen, 
with  co-operation,  wages,  conciliation,  piecework,  providence, 
protection,  land  tenure,  &c.,  his  conclusions  appear  to  he  carefully 
matured  and  weU  founded.  His  fourth  chapter,  on  the  "  Obstacles 
to  Social  Well-being  in  Great  Britain  and  Ireland,"  especially 
demands  attention ;  and  his  remarks  concerning  Ireland  are  of  a 
disheartening  tendency.  It  would  seem  that,  after  all  the  emigra- 
tion and  the  legislation  of  the  last  thirty  years,  the  economic  posi- 
tion of  the  Irish  is  thoroughly  bad.  The  decrease  in  almost  every 
kind  of  agricultural  produce,  except  potatoes,  mangold-wurzel, 
cabbage,  and  hay,  the  doubling  of  the  cost  of  poor-law  maintenance 
between  1859  and  1874,  the  high  birth-rate  in  the  country  districts, 
the  continuance  of  evictions,  and  the  inconsiderable  amount  of 
compensation  granted  under  Mr.  Gladstone's  Act,  are  .all  of  them 
statistical  facts  of  bad  complexion.  It  is  sad  to  find  that  Mr.  Cun- 
ningham comes  to  the  conclusion  (p.  88),  that  as  regards  depen- 
dence upon  the  highly  flactuating  potato  crop,  the  Irish  of  the 
present  day  are  in  a  position  just  as  dangerous  as  that  which  they 
occupied  before  the  famine  of  1847,  and  that  the  situation  is  one 
very  materially  lower  than  that  of  any  other  civilised  people.  We 
do  not  see  how  Mr.  Cunningham's  facts  can  be  controverted,  and 
they  tend  to  one  inevitable  conclusion.  There  seems  to  be  but  one 
measure  which  can  produce  a  social  reform  in  Ireland,  and  that  is, 
fixity  of  land  tenure  for  the  cultivator,  or  in  fact,  a  radical  reform  of 
the  land  laws.  The  statist  may  be  forced  to  such  a  conclusion, 
even  if ,  as  a  politician,  he  feels  the  hopelessness  of  the  position. 

The  Paris  Exposition  has  naturally  called  forth  a  crop  of  statistical 
publications ;  but  we  may  especially  mention  the  following,  because 
they  are  partially  the  work  of  the  eminent  French  economist,  M.  A. 
Front  de  Fontpertuis,  who  writes  in  conjunction  with  M.  Clovis 
Lamarre.  They  are,  "  L'Inde  Britannique  et  TExposition  de  1878," 
and  similarly,  "La  Chine  et  le  Japon,  et  1  Exposition  de  1878  "  (Paris, 
1878).  Each  book  commences  with  a  brief  statistical  account  of  the 
Empire  in  question,  foUowed  by  an  aperQu  general  of  its  history. 
The  corresponding  department  of  the  Exposition  is  succinctly 
described  in  a  manner  exhibiting  alike  the  grace  of  a  finished 
French  writer,  combined  with  the  comprehensive  knowledge  of  an 
accomplished  economist.  It  is  singular  to  observe,  indeed,  how 
intimately  acquainted  the  authors  are  with  the  details  of  Oriental 
industry.  Naturally  they  depend  to  a  considerable  extent  on 
English  authorities,  especially  as  regards  British  India ;  but  it  is 
very  valuable  to  have  the  opinion  of  French  economists  concerning 
matters  with  which  they  are  not  so  personaUy  interested  as  the 
English.  There  is  no  difficulty  in  gathering  that  the  authors 
approve  of  the  transfer  of  the  Grovemment  of  India  from  that 
"  worst  of  masters "  (p.  4),  a  privileged  company,  to  an  English 
Secretary  of  State.  But  they  unequivocally  condemn  the  mode  in 
which  a  large  part  of  the  Indian  revenue  is  raised.  More  than 
a  quarter,  they  say  (p.  6),  "proceeds  from  two  detestable  sources, 
the  traffic  in  a  poisonous  drugj  and  the  monopoly  of  a  substance 
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of  the  first  necessity"  (opium  and  salt).  Again,  they  remark 
(p.  252),  "  The  (Indian)  Government  has  allowed  several  specimens 
of  Indian  tobacco  to  fignre  in  its  collection,  and  these  have  a  verj 
good  appearance ;  bat  it  has  donbtless  thonght  it  very  nseless  to 
show  here  the  opinms  of  which  it  superintends  the  cnltnre,  and  of 
which  the  sale  brings  in,  good  years  with  bad  years,  200,000,000  fis. 
This  is  a  very  pretty  figare,  but,  although  money  ne  setUe  jamais 
mauvais,  this  money  comes,  nevertheless,  from  an  impure  sonroe, 
for  it  represents  the  progressive  degradation  and  stupe&ction  of 
thousands  and  thousands  of  human  creatures."  It  is  difficult  to 
suggest  a  satisfactory  answer  to  these  remarks  and  those  whidi 
follow. 

Mr.  Bowland  Hamilton's  new  book  treats  chiefly  of  cnrrency 
topics,  and  is  entitled,  "Money  and  Value:  an  Inquiry  into  ihe 
Means  and  Ends  of  Economic  Production"  (London,  1878).  The 
author  undertakes  to  explain  something  of  the  real  nature  of  what 
goes  on  in  the  city,  and  to  direct  popular  attention  from  forms  to 
the  realities  which  lie  behind  them.  Starting  from  primary  ideas 
concerning  the  uses  of  metallic  money,  Mr.  Hamilton  has  gradually 
reasoned  his  way  towards  the  extended  uses  of  money,  the  substi- 
tutes for  it,  conditional  ownership,  credit  and  banking.  The 
treatment  of  such  subjects  appears  to  be  usually  sound,  if  not 
novel;  but  even  when  the  results  are,  as  they  must  of  course 
commonly  be,  old,  Mr.  Hamilton's  way  of  presenting  them  seems  to 
put  them  in  a  new  light.  A  reader  cannot  go  through  the  woik 
without  deriving  advantage. 


V. — Additions  to  the  Library. 


Amonq  the  numerous  donations  to  the  Society's  library  during 
the  last  quarter,  a  list  of  which  follows,  some  are  deserving  of 
especial  notice. 

First  may  be  mentioned,  "Oewnt  Monografici  sui  Singoli  Ser- 
vizi:  dipeildenti  dal  Ministero  dei  Lavori  pubblici,  compilati  in 
occasione  della  esposizione  Universale  di  Parigi,  1878,"  of  which 
we  are  told  "c'est  une  collection  de  monograpbies  des  differents 
services,  en  douze  volumes,  et  qui  a  obtenu  le  grand  prix."  This 
work  is  in  large  folio,  and  contains  numerous  charts,  diagrams,  and 
tables.  It  is  altogether  a  magnificent  production,  and  is  arranged 
in  the  following  order : — (1)  Belazione  G^n^rale ;  (2)  Strade  Ordi- 
narie  (Nazionali  e  Provinciali  sussidiate);  (3)  Strade  Ordinarie 
(Provinciali  e  Comunali) ;  (4)  Strade  Ferrate ;  (5)  Fiumi ;  (6)  Navi- 
gazione  Interna;  (7)  Consorzi  Idraulici;  (8)  Bonificaaioni ;  (9) 
Porti;  (10)  EdiliiA;  (11)  Poste;  (12)  Telegrafi. 

Amiuario  Statistico  Italia/no^  anno  I,  1878,  is  a  volume  in  two 
parts,  intended  to  be  the  first  of  a  series,  and  corresponds  in  some 
measure  to  the  "  Statistical  Abstract,"  published  by  the  Board  of 
Trade.    The  table  of  contents  indicates  particulars  relating  to  the 
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following  subjects : — Topography  and  Hydrography ;  Meteorology ; 
Population ;  Army ;  Navy ;  Telegraphs ;  Post  Office  ;  Roads — High- 
ways ;  Railways ;  FiiJianoe — State  ;  Ecclesiastical  Board ;  Finance 
— Communal  and  Provincial;  Instruction — Public  and  Private; 
Justice — Civil  and  Criminal;  Prisons;  Charities;  Shipping;  Foreign 
Commerce  ;  Live  Stock  and  Agriculture ;  Banks  and  Credit  Estab- 
lishments; Emigration;  Elections — Administrative  and  Political; 
Prices  of  Merchandise ;  besides  which  an  introduction  of  175  pages 
contains  some  industrial  statistics  and  abstract  tables,  showing  the 
growth  and  progress  of  the  Italian  kingdom  from  1861-76. 

^^Annuaire  Statistique  de  la  FrancCy  Premiere  Ann^e,  1878."  A 
volume  in  imperial  8vo.  of  590  pp.,  issued  by  the  Minister  of  Agri- 
culture and  Commerce.  This  volume,  like  the  previous  one,  is  the 
first  of  a  new  series,  and  contains  a  resumS  of  statistics  from  each 
branch  of  the  administration.  The  following  is  a  general  enumera- 
tion of  the  contents :  Territory  and  Population ;  Movement  of  the 
Population ;  Religion ;  Justice — Criminal,  Civil,  and  Commercial ; 
Prisons  and  Penitentiaries;  Poor  Relief;  Provident  Institutions; 
Public  Instruction ;  Fine  Arts ;  Elections ;  Army  Recruiting ;  Effec- 
tive and  Sanitary  State  of  the  Army ;  Agriculture ;  Horse  Breed- 
ing ;  Industry ;  Professions  and  SaUuries ;  Sea  Fisheries ;  Means  of 
Communication;  Commerce  and  Navigation;  Tolls;  Finance  and 
Taxes ;  Casualties ;  Assurance ;  Algeria ;  French  Colonies  and  Pos- 
sessions. 

"  Statistique  QenSrale  de  la  Bel^gique.  Expos6  de  la  Situation 
du  Royaume  de  1861  k  1875,  l**  Fasc."  A  volume  in  imperial  8vo., 
issued  by  the  Minister  of  the  Interior.  This  is  an  extension  of  a 
previous  volume,  which  embraced  the  years  1861-70  only ;  a  number 
of  new  statistical  facts,  however,  having  arisen  soon  after  its  pub- 
lication, owing  to  various  alterations  in  the  laws,  it  was  thought 
advisable  to  extend  it  to  the  fifteen  years  1861-75.  The  new  volume 
is  in  two  parts  (1),  Ceographical  and  (2)  Political.  Part  1  contains 
particulars  relating  to  geographical  position  and  growth  of  terri- 
tory; orographical,  hydrographical  and  ecological  constitution; 
natural  indigenous  products;  territorial  divisions;  density  of  the 
population,  and  climate.  Part  2  refers  to  the  constitution  and  civil 
and  political  laws  of  Belgium. 

^'Reports  of  the  Department  of  Agriculture,  Washington,  TJ.S.A,,' 
annual  and  monthly,  1847-76,  in  all  thirty-one  vols.,  and  a 
^^ Centennial  Album  of  Agricultural  StatisticSy^  compiled  by  J.  R. 
Dodge,  Esq.,  Statistician,  United  States  Department  of  Agricul- 
ture, the  whole  forming  "  a  contribution  to  the  Centennial  Exhibi- 
tion at  Philadelphia."  The  album  (an  oblong  folio)  contains  Four 
maps,  showing  the — proportion  of  improved  lands  to  farm  areas ; 
prices  of  farm  labour ;  comparative  production  and  distribution  of 
milch  cows ;  comparative  area  in  fruit.  Six  charts  indicating  the 
— grand  areas  and  extent  of  cultivation;  estimated  production  of 
cereals  in  1875 ;  comparative  yield  of  com  and  wheat ;  number  of 
farm  animals ;  comparative  value  of  horses  and  cows ;  statistics  of 
industrial  education.  Thirteen  diagrams,  showing  the — com  and 
wheat  production;  average  of  the  period  1870-74;  product  of  com 
per  capita ;  product  of  wheat  per  capita ;  area  of  wheat ;  com  and 
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wheat  exports  of  fifty  years  1825-75  ;  sngar  snpply  of  twenty-five 
years,  with  comparison  of  quantity  of  native  and  foreign ;  cotton 
crops  of  ten  years ;  effect  of  quantity  on  value ;  aggregate  value  of 
the  principal  crops;  average  of  1866-74;  aggregate  product  of 
com,  wheat,  oats  and  potatoes ;  effect  of  quantity  on  value ;  wages 
of  farm  labour,  1866-75 ;  immigration  of  seven  years,  comparison 
of  its  sources;  comparative  area  of  public  land;  aggregate  value 
of  farm  animals;  average  of  1866-74; — in  addition  to  which,  are 
numerous  illustrations  of  industrial  colleges,  and  several  type  spe- 
cimens of  breeds  of  farm  animals. 


Additions  to  the  Library  during  the  Quarter  ended  SOth  Septemhcr^ 

1878. 


Dunations. 


By  whom  PresentecL 


fur] 
rien,  V 


AUSTKIA  AND   HUNOABT — 

StatUtiaches  Jahrbuch  fur  1875,  Hefte  3  und  4 ;  f ur 
1876,  Hoft  9j  und  fur  1877,  Heft  1.    8vo.    Wien, 

1878  

Commi^sinn  permanente  du  Congret  International  de 
Statistique — 
Compte  Kendu  des  confi^rences  de  Buda-pest  en 

1876.    65  pp.,  4to.     Budapest,  1878    

Bapport  et   Programme  rMig^  par  Ch.   Keleti, 

S3ur  la  Session  de  Paris  en  1878.    64  pp.,  4to. 
udapest,  1878 

Expos^  relatif  k  la  Statistique  des  operations  de 
Bourse,  par  J.  Poznanski.  39  pp.,  4to.  Buda- 
pest, 1878 _ 

Ouvragcs  du  Bureau  Communal  de  Statistique  de  la' 
Ville  de  Budapest,  foud^  en  1870.    R6diges  par  J. 
Kdrdsi.     12mo.    Budapest,  1878 , 

BELOTtTM.  Expos^  de  la  situation  du  Bojaume,  de  1861  \ 
k  1875, 1*'  fasc.     112  pp.,  imp.  8vo.    Bruxelles,  1878  J 

China.  Imperial  Maritime  Customs  II.  Special  series  I 
No.  2.  Medical  Beports  for  the  half-year  ended  30th  I 
September,  1877.  Fourteenth  Issue.  94  pp.,  plates  [ 
and  diagrams,  4to.    Shanghai,  1878     J 


:{ 


Fbancb — 

Annuairo  Statistique  de  la  France.  1*"  ann^  1878. 
xxvi  et  590  pp.,  imp.  8vo.    Paris,  1878    

Prefecture  du  D^partement  de  la  Seine.  Eapport"] 
present^  par  M.  Mari^  Dary,  Directeur  de  TObser-  I 
vatoire  de  Moutsouris.  30  pp.,  plate,  8vo.  Paris,  ( 
1878  J 

Statistique  Cent  rale  des  Chemins  de  Fer  Fran9ais, 
situation  au  31  D^eembre,  1876.  839  pp.,  map,  4to. 
Paris,  1877  

Carte  des  Chemins  de  Fer  Fran^ais,  1878    

La  Temperance.  Bulletin  de  la  Soci^te  Fran^aise  de 
Temperance,  annee  1877.  Nos.  3  et  4.  6  maps,  8vo. 
Paris 


E.  K  Statistischen 
Central  — Commis- 


Dr.Moiiat,F.R.C.S., 


Le  Ministre  de  I'ln- 
terieur 


B.  Hart,  Esq., 
Shanghai 


Minist^re  de  TAgri- 
culture  et  du  Com- 
merce 

Dr.Mouat,F.B.C.S., 
&c. 
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Feancb — Contd. 

Bevue  Bibliographique  Universello  

Partie  Littoraire.  Vol.  xxii,  No.  6,  et  vol.  xxiii,  Nos.  1 

to  3. 
Partie  Technique.   Vol.  xxir.    Nos.  5 — 9,  8to.    Paris, 
1878. 
Soci^te  de  Statistique  de  Paris,  Journal  de  la.  Vol.  xix.  1 
No.  7  et  9,  imp.  8vo.    Paris,  1878    J 

GEEMAirr — 

Monatshefte  zur  Statistik  des  Deutschen  Keichs. 
Band  xxx,  Hefte  4 — 7  (April— July).  4to.  Berlin 
1878  

Die  Zukunft  Socialistische  Revue,  l*'  Jahrgang.  Hefte 
1—24.     October,  1877— September,  1878  

Bavaria.  Definitive  Uebersiclit  (1)  der  Gewerbe-' 
betriebe  mit  Umtriebsmascbinen  (motoren)  nebst 
Nachweisung  der  Zahl,  Art,  Pferdestftrken  der 
letzteren,  U.  S.  W.  (2)  Der  Wichtigsten  Arbeits- 
maschinen  und  Vorrichtungen  nach  der  Aufnahme, 
vom  1  December,  1875.     179  pp.,  8vo 

Hamburg.    Statistik  des  Hamburgischen  Staats  bear-"' 
beitet  vom  Statistischen  Bureau  der  Deputation  fur 
direkte  Steuem.     Heft  9,  182  pp.,  4to.     Hamburg, 
1878 

Prussia — Preussiscbe  Statistik.  xxxx.  Die  definitiven 
erj^ebnisse  der  Gewerbezahlung,  vom  1  December, 
1875.    Theill,  4to.    Berlin,  1878   _ 

Prussia — Zeilscbrift  des  £6niglich  Preussischen  Sta-" 
tistischen  Bureaus,  18«'  Jahrgang.  Hefte  1  und  2 
(January— June),  4to.     Berlui,  1878  _ 

Saxony.    Zeitschrift  des  K.  SSchsisdien  Statistischen ' 
Bureaus.  Jahrgang  xxiii.  Hefte  1^-4.  4to.  Dresden, 
1878 

Italy — 

Annuario  Statistico  Italiano,  anno  1, 1878,  parte  1*  e  2* 

(2  tom.),  8vo.     Roma,  1878 ^ 

L'ltalia    Agraria    e    Forestale.       lUustrazione    delle' 

raccolte  inviate  dalla  direzione  dell'Agricoltura  alia 

Esposizione  Universale  di  Parigi  nel  1878.    326  pp., 

8vo.    Roma,  1878 

Bilanci  Comunali.    Anno  15, 1877.  Ixxxiv  e  152  pp., 

8vo.    Roma,  1878  

BoUettino  Settimanale  dei  Prezzi  di  Alcuni  dei  princi- 

pali  Prodotti  Agrari.  (Current  numbers.)  Imp.  8vo. 

Roma 

BoUettino  mensile   delle  Situazioni    dei  Conti  degli' 

Istituti  d'£missione.     Anno  9,  Nos.  5 — 7.    Imp. 

8vo.    Roma 

BoUettino    Bimestrale    deUe    Situazioni    dei    Conti. '^ 

Anno  9,  Nos.  2  e  3,  imp.  8vo.    Roma J* 

BoUettino  Bimestrale  del  Risparmio.     Anno  8,  Nos.  2  ~ 

e  3,  imp.  8vo.     Roma 

Camera  dei  Deputati.     Esposizione  Finanziaria  neUa ' 

Tomatadel3giugno,1878.  142pp.,8vo.  Roma,  1878  j' 


Le  R^dacteur 


LaSoci^t^ 


KaiserUchen  Statis- 
tischen Amt.BerUn 

Der  Herausgeber 


Koenigl.  Bayer,  Sta- 
tistiscbes  Bureau 


Das   Statistische 
Bureau 


Kdnigl.  Preuss.  Sta- 
tistisches  Bureau 


K.  S&chsischen  Stat. 
Bureau 


Direttore    Generale 
de  Statistica 
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':} 


Italy — Contd. 

Movimento  Commerciale  uel  1877.  353  pp.,  4to 
Roma-Firenze,  1878 

Statistica  del  Commercio  speciale  di  importazione  e  di 
esportazione  dal  1«  Gennaio  a  tutto  Giugno,  1878. 
26  pp.,  4to.    Roma,  1878  _ 

Statistica    degli  ^tffari  CiTili  e  Commeroiali  e  degli' 
affari  Penali,  per  TAnno  1875.    oxxi  e  503  pp.,  4to. 
Roma,  1877 _ 

Le  Amministrazioni  del  Peei  e  delle  Misure,  dei  Mibu-* 
ratori  del  GtM  e  del  saggio  dell'  oro  e  dell'  Argento 
nel  quinquennio,  1872-76.  171  pp.,  8vo.  !£)ma, 
1878 

Belazione  Medica  euUe  Condizioni  Sanitarie  dell' 
esercito  nell'  Anno  1876.  Giugno  1878.  429  pp., 
diagrams,  8to.    Roma-Firenze,  1878    

Relazione  Statistica  sulla  Istrazione  pubblica  e  privata ' 
in  Italia.     187  pp.,  8to.     Roma,  1878 

Another  copy  of  the  above 

L'Industria  del  Ferro  in  Italia.  Far  Alfred  Cottrau. 
24  pp.,  8yo.     Roma,  1878 

Notizie    Statistische    sulle    condanne    aUa    Pena 
Morte  nel  decennio  1867-76.    90  pp.,  4to.    Roma, 
1878  

Narigazione  nei  Porti  del  Regno.  Parte  1*  e  Appen- 
dice.     Anno  1877.    2  torn..  8to.     Roma,  1878 J 

Esposizione  uniyersale  del  1878  in  Parigi  Sezionel 
Italiana.  Catalogo  generale.  Ixxxriii  e  879  pp.,  8ya  > 
Roma,  1878 J 

Le  Lane  Italiane  alia  esposizione  di  Parigi  nel  1878. 1 
43  pp.,  8to.    Roma,  1878 

Sull'    Esercizio    delle    Ferrorie.     Conferenza    tenuta 
nelle   Scuola  degli  agenti    ferroviari   di    Roma 
sera  dell'   8  Maggio,  1878.     20  pp.,  8to.     Roma, 
1878  

Statistique  Internationale  des  Banques  d'Emiftsion 
Autriohe-Hongrie,  Belgique,  Pays-Bas,  So^de,  Nor- 
Y^.    Imp.  8vo.    Rome,  1878 

Bollettino  Consolare.    Vol.  xir,  fi»o.  4 — 8.    8vo.    Roma 

Oenni   monografici  sui  singoli  servizi  dipendenti  dal 

Ministero  dei  Layori  Pubolici,  compilati  in  occasione 

della  Esposizione  Uniyersale  di   Parigi,  1878    (in 

12  tom.)— 

1,    Relazione    G^n^rale ;     2,    Strade    Ordinarie 

(Nazionali  e  Proyinciali  sussidiate)  ;   3,  Strade 

Ordinarie  (Proyinciali  e  Gomunali) ;  4,  Strade 

Ferrate ;    6,   Fiumi ;  6,   Navigazione  Interna ; 

7,   Consorzi   Idraulici ;     8,   Bonificazioni ;     9, 

Porti;    10,  EdilitA;    11,  Poste ;   12,  Telegrad. 

Maps,  plans,  &c.     Folio.    Roma,  1878    J 

La  Meteorologia  in  rapporto  alio  Febbri  Miasmatiche  e  *] 
pneumonti  nell'  anno  1877.  Par  Dr.  F.  Scalzi  > 
88  pp.,  diagram,  8yo.     Roma,  1878 J 

Rivista  Europea,   Riyista   Intemazionale.      Vol.  yii 
fasc.  4,  vol.  viii,  faac.  1 — 1,  e  vol.  ix,  fasc.  1  e 
Imp.  8vo.    Firenze,  1878  


[na,  i- 


na,  I 


vii.l 


Direttore    Gknexale 
de  Statistica 


Dr.  Monafc,  F.B.C.S. 
Direttore     Q^neiale 
de  Statistioft 


Dr.  Mouafc,  F.R.C.S., 
&c. 

Sig.  Loigi  Bodio 


The  Editor 
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B. 


Japak — 

StatUtics  of,  f<yr  1874— 

Ist  report,  Population  of  Japan   "| 

2nd      „      Cnminal  Statistics  \ 

4th      „      Foreign  Commerce J 

(In  Japanese) 

NETHBBLAjn)S.  Bijdragen  tot  de  algemeene  Statistickyl 
Jaargang,  1876.  Aflevering  iii.  C§  pp.,  8to.  S'Gra-  > 
Teniae,  1878  ..« J 

NOBWAT— 
Norges  OjfficieUe  Statittxk^ 
A.  No.  1.    Beretning  om  Skolerjesenets  Tilstand  fop^ 
Aaret    1876   (FEtat  de  I'lnstruction 

Fublique) 

Beretning  om  Bigets  Strafarbeids-anstal- 
ter  for  Aaret  1876  (Bapport  sur  les 

^tablissements  Penitentiaires)    

Tabeller  yedkommende  Norges  Handel  i 

Aaret  1876  (Tableaux  du  Commerce) 
Tabeller    yedkommende    Norges    Berg- 
Tcerksdrift    i  Aarene  1874    og    1875 
(Tableaux  de  TExploitation  des  Mines 

et  Usines) 

Tabeller  yedkommende   Norges    Spare- 
banker  i  Aarene  1873,  1874,  og  1876 

(les  Caisses  d'Eporgne)  

Den  Norske  Statstelegrafs  Statistik  for 
Aaret  1877  (les  LignesT^l^graphiques). 

4to.     Christiania,  1877-78 

Tabellarisk  Fremstilling  af  Norges  oekonomiske  Udvik- 
Hng  i  Aarene  1851-75  (tildels  1846-76),  (B^um^ 
Statifltique  du  d^yeloppement  ^conomique).  75  pp., 
imp.  8yo.    Kristiania,  1878 


3. 


Zh, 


C.    „  12. 


F. 


1. 


BOUMANIA — 

Statistica  din  Romania — 

„         Judiciara  pe  anul  1873 

„         Agricola  pe  anu  1874-76    

Comerciul  exterior,  import  si  export  pe  anu  1874-75 . 

Miscarea  populatiunii  pe  anu  1874,  dup&  registrelel 

st&riS  ciyile  (Mouyement  de  la  Population).     4to.  r 

Bucuresci,  1877   J 

Spain.     Boletin  de  la  Sod^ad  Geografica  de  Madrid.] 
Tomo  ii,  No.  6  (June,  1877) ;  tomo  iy,  Nos.  2 — 6 
(February— May,  1878).    8yo.    Madrid J 

United  States — 
Agriculture,  Monthly  Beports  of  the  Department  of, ' 

for  1865-76  (12  yols.).    Half-morocoo.    Plates,  ko. 

8yo.    Washington  

Agriculture,  Annual  Beports  of  the  Department  of, 

for  1847-75  (29  yols.).    Half-morocoo.    Plates,  Ac. 

8yo.    Washington  


Mr.  Bunso  Kurd, 
Statistical  Office, 
Tokio,  Japan 

The  Minister  of  the 
Interior  at  the 
Hague 


Le  Burean  Central 
do  Statistique 


Officin   Central    de 
Statistica 


LaSoci^dad 


J.  B.  Dodge,  Esq. 
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United  States — Contd, 

Agricultural  Statistiofl.  Centennial  Album  of,  in- 
cluding maps,  charts,  and  diagrams.  Compiled  by 
J.  B.  Bodge.  Half-morocoo,  oblong  folio.  Wash- 
ington, 1876.    2  copies  ^ 

Kansas.     Agriculture.     Fifth  Annual  Beport  of  the^ 
State  Boa^  of,  and  Centennial  Beport  for  1876. 
Cloth,  maps,  plates,  diagrams,  &c.,  8to.      Topeka, 
Kansas,  1877 

Michigan.  Sixth  Annual  Beport  of  Births,  Marriages, 
and  Deaths  for  1872.     8vo.     Lansing,  1877    

New  York.  "Court  of  Appeals"  in  re  the  State, 
t?.  The  Atlantic  Mutual  Life  Insurance  Company. 
107  pp.,  870.     Albany,  1878 

New  York.  Bankers'  Magazine,  Nos.  1 — 3  of  vol.  xiii, 
3rd  series,  8vo.     New  York,  1878 

Ohio.  Agriculture.  Twenty-fifth  and  Twenty-eighth 
Annual  Beports  of  the  State  Board  of,  for  1870  and 
1873  (2  Tols.).    Cloth,  plates,  &o.,  8to.    Columbus 

Ohio.  Agriculture.  Thirty-first  Annual  Beport  of 
the  State  Board  of,  for  1876.  Cloth,  plates,  8to. 
Columbus,  1877   

Wisconsin.  Second  Anniial  Beport  of  the  State  Board 
of  Health  of,  for  1877.  xlvi  and  155  pp.,  8vo. 
Madison,  Wisconsin,  1878 _ 

American  Geographical  Society,  New  York,  Bulletin 
of  the,  1878,  No.  2.     8vo.     1878 

American  Philosophical  Society,  Philadelphia,  Pro- 
ceedings of  the.  Vol.  XTii,  No.  100  (May — December, 
1877).  280  pp.,  plates  and  photographs,  8vo 

Ditto.     List  of  Surviying  Members  of  the 

Franklin  Institute,  Philadelphia,  Journal  of  the. 
Vol.  Ixxvi,  Nos.  1  to  3.    8to 


36,] 


TJEUaFAT — ^B4sum^  Statistique  (population,  commerce, 
finances),  pour  TExposition  UniTerselle  de  Paris, 
118  pp.,  imp.  8to.    Montevideo,  1878 

India  (Beitish) — 

Bailways  in,  Beport  on  for  the  year  1877-78.    By  "I 

Juland  Danvers,  Esq.    42  pp.,  folio J 

Bengal.    Asiatic  Society  of 
Proceedings  of  the,  Nos.  7 — 10  (July — December)  j"" 

1877,  and  Nos.  1—5  (January— May,  1878)    

Journal  of  the.    Vol.  xlvi,  Part  1,  Nos.  2—4 ;  Part  2, 
Nos.  3  and  4,  and  vol.  xlvii,  Part  1,  No.  1  j  Part  2, 

Nos.  1  and  2.    Plates.    8vo.     Calcutta  

List  of  the  periodicals  and  publications  received  in" 
the  Library  of  the.    8vo.    Calcutta,  1878 


Bombay.  Boyal  Asiatic  Society,  Bombay  Branch, 
Journal  of  the.  Vol.  xiii.  No.  85,  1877.  324  pp, 
plates,  &c.,  8vo.    Bombay,  1878  


=1} 


New  Soitth  Wales.     Blue  Book  for  the  year  1877. 
lix  and  142  pp.,  folio.     Sydney,  1878  


J.  B.  Dodge,  Esq. 


Smithsonian    Insti- 
tution 

H.  B.  Baker,  MJ)., 
Superintendent 

Hon.    W.    Barnes, 
Albany 

The  Editor 


J.  B.  Dodge,  Esq. 

Smithsonian    Insti- 
tution 

J.  T.  Beeve,  M.D., 

Secretary 

The  Society 


The  Institute 

Direccion  de  Esta- 
distica  Q«neral, 
Montevideo 


The  India  Office 


The  Society 


The  Agent-General 
for  New  South 
Wales 
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QuEENSLAiTD.  Queensland  Gazette,  Supplement,  con- 1 
taining  "  Vital  Statistics/'  in  monthly  numbers.  Folio.  > 
Brisbane J 

Victoria — 

Statistical  Kegister  of  the  Colony  of,  for  1876,  general  "I 
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JOXJBNAL  OF  THE  STATISTICAL  SOCIETY, 

DECEMBER,  187& 


The  Opbnino  Addbbss  of  G.  J.  Shaw-Lbpbveb,  Esq.,  M.P.,  Pre- 
sident of  the  Statistical  Socibtt,  delivered  on  Tuesday,  the 
19th  November,  1878. 

Ik  my  address  last  year  I  rentured  to  give  a  philosophical  expla- 
nation of  the  use  of  statistics.  I  contended  that  statistics  in  them- 
selves could  not  be  considered  as  a  science,  apart  from  the  subject 
matter  in  which  they  deal;  that  the  object  of  science  being  to 
discover  the  laws  which  govern  the  sequence  of  events,  statistics 
are  often  the  most  available  method  of  discovering  these  laws,  or  of 
testing  the  theories,  which  have  been  deduced  from  certain  data; 
but  that  when  a  law  has  been  evolved  from  the  facts  by  the  use 
of  these  implements,  it  takes  its  place  in  the  science  to  which  the 
subject  matter  relates,  be  the  science  sociology,  political  economy, 
chemistry,  or  meteorology,  or  any  other  branch  of  science  for  which 
statistics  can  be  used.  My  views  in  this  respect  were  affirmed  in 
very  striking  language  in  the  most  able  address  of  Dr.  Ingram,  to 
the  Economic  Section  of  the  British  Association,  at  its  last  meeting 
at  Dublin.  In  holding  this  view  of  the  relation  of  statistics  to 
science,  I  must  not  be  considered  as  depreciating  the  services  of 
those  who  have  claimed  for  statistics  the  position  of  a  separate 
science.  The  claim,  I  think,  was  first  put  forward  by  Qnetelet, 
and  has  been  followed  by  a  school  of  successors.  It  was  Quetelet's 
great  merit  that  he  first  thoroughly  appreciated  the  value  of  the 
statistical  method.  *'  The  object  of  statistical  research  is,"  he  said, 
''  to  discover  the  causes  which  exercise  an  influence  on  the  facts  of 
*'*  social  life,  while  determining  their  degree  of  intensity ;  nothing 
'*  can  better  conduce  to  this  end  than  observations  made  in  the 
''  mass  from  which  accidental  influences  are  eliminated;*'  and  again 
he  said,  '*  Observations  made  in  the  mass  robbed  of  their  contingent 
''  qualities,  acquire  a  scientific  character  which  permits  one  to 
"  observe  constant  causes,  or  to  appreciate  the  perturbation  to 
"  which  they  are  subject."  It  was  to  observations  made  in  this 
way,  and  with  this  object,  that  he  devoted  his  Hfe,  and  whether  we 
think  that  he  founded  a  special  branch  of  science,  or  only  elaborated 
a  method  of  scientific  research,  applicable  to  other  sciences,  we  must 
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all  agree  in  the  valne  of  his  services ;  and  probably  their  greatest 
value  consisted  in  his  investigation  of  vital  statistics,  which  have 
ever  since  been  one  of  the  most  important  subjects  of  study  to 
statisticians,  and  from  which  enormous  benefits  have  resulted  to 
mankind. 

In  the  case  of  statistics  I  must  again  remind  the  Society,  that 
although  the  method  may  be  special,  the  use  which  is  to  be  made 
of  them  is  common  to  all  scientific  investigation,  and  must  be  subject 
to  the  rules  of  logic.  The  common  use  made  of  them  is  by  com- 
paring facts  at  different  times  and  places,  and  deducing  from  their 
agreement  or  difference  the  causes  which  connect  them ;  and  just 
as  the  experimental  philosopher  in  physics  when  making  his  expe- 
riment, takes  care  that  no  other  or  external  cause  shall  interfere 
with  that  which  he  is  investigating,  so  the  observer  of  social  facts 
must  in  selecting  them  for  comparison,  be  careful  not  to  assume  in 
the  first  instance  that  other  causes,  than  those  which  he  is  inves- 
tigating, have  not  intervened  to  affect  the  final  result.  The  danger 
and  difficalty  of  all  reasoning  of  this  kind  lies  in  this,  that  it  is 
impossible  wholly  to  separate  one  cause  and  its  effect  from  other 
causes  and  other  effects.  Every  event  in  the  condition  of  man  is 
the  result  not  of  one  but  of  many  causes,  and  though  here  and  there 
we  may  be  able  to  neglect  all  but  one  most  important  cause,  yet 
we  should  never  forget  that  other  causes  are  at  work,  often  in  an 
adverse  direction  to  those  we  are  investigating,  often  in  the  same 
direction. 

It  is  from  the  failure  to  keep  this  constantly  in  mind,  that  the 
great  abuse  of  the  statistical  method  so  frequently  takes  place,  an 
abuse  which  often  brings  the  method  into  contempt.  I  ventured 
last  year  to  give  several  illustrations  of  this  abuse,  and  many  others 
might  be  adduced.  I  do  not  propose,  however,  to-night  to  proceed 
further  with  the  philosophical  investigation  as  to  the  method,  but 
to  make  some  use  of  it  myself,  subject  I  fear,  to  others  detecting 
the  same  kind  of  abuse  which  I  deprecate.  Nor  do  I  propose  to 
launch  upon  any  of  the  more  abstruse  subjects  which  are  open 
to  us. 

The  ordinary  use  of  statistics  is  somewhat  more  humble  and 
utilitarian  than  the  discovery  of  the  broader  and  more  permanent 
laws  of  hunian  progress.  Their  most  common,  necessary,  and 
feasible  use  is  for  estimating  and  appreciating  the  actual  present 
condition  of  a  community,  and  its  progress  during  the  past  few 
years,  and  for  making  a  forecast  of  the  immediate  future  there- 
from. For  this  pui'pose  the  greater  part  of  our  official  statistics, 
showing  the  condition  of  the  country  under  various  heads,  year 
by  year  and  month  by  month,  are  principally  though  not  wholly 
useful.     And    certainly   there   has   seldom   been   a  period  when 
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it  was  more  important  than  at  the  present,  to  understand  the 
leading  phenomena  of  the  commercial  position  of  this  country.  A 
great  proportion  of  the  papers  read  before  this  Society  in  the  past 
session,  had  reference  to  these  matters,  showing  the  very  great 
interest  taken  in  them ;  and  the  interval  which  has  elapsed  since 
then  has  rather  increased  than  diminished  the  significance  of  the 
facts  contained  in  them,  and  makes  it  the  more  important  that 
a  sound  opinion  should  be  formed  as  to  their  bearing,  both  as 
regards  the  past  and  the  future.  Although,  therefore,  I  briefly 
alluded  to  these  papers  and  summed  up  their  general  resalt  in  my 
observations  at  the  annual  dinner  of  the  Society  in  July  last,  1 
shall  ask  permission  again  to  advert  to  the  subject  in  my  present 
address. 

It  must,  I  fear,  be  admitted  that  the  trade  of  this  country,  or  at 
least  some  of  its  most  important  branches,  are  in  a  most  depressed 
condition ;  that  large  numbers  of  merchants  and  manufacturers  are 
making  no  profits ;  that  wages  in  these  trades  have  fallen  to  a  very 
low  point;  that  large  bodies  of  workmen  in  the  manufacturing 
districts  are  idle  or  working  only  half  time,  and  that  there  is  mueh 
suffering  in  such  districts.  If  we  are  to  believe  many  authorities, 
the  prospects  of  the  future  were  never  more  gloomy ;  our  foreign 
trade  is  deserting  us ;  we  are  feeding  upon  our  own  resources,  and 
gradually  and  surely  reducing  them ;  the  balance  of  trade  against 
us  grows  larger  year  by  year ;  we  are  on  the  brink  of  a  commercial 
abyss ;  other  countries,  by  maintaining  high  duties  on  our  goods, 
have  succeeded  in  their  hopes,  have  reared  industries  destined  to 
extinguish  ours ;  and  we  are  now  reaping  the  folly  of  conceding 
free  trade  to  others  which  is  denied  to  ourselves. 

For  the  purpose  of  testing  these  opinioos,  I  shall  venture  to 
call  attention  to  the  progress  made  by  the  country  during  the  past 
decade — since  the  year  1867.  A  decade  is  a  convenient  interval ; 
all  the  more  so  because  recent  investigations  into  the  past  have 
tended  to  show  that  there  are  cycles  in  commercial  affairs,  corres- 
ponding with  decades  of  years,  and  that  in  each  decade  we  may 
expect  to  find  at  the  one  climax  a  period  of  great  activity  and  profit, 
and  at  the  other  a  corresponding  period  of  depression  and  loss. 
There  are  those  who  with  Mr.  Jevons,  believe  that  some  physical 
explanation  may  be  found  for  these  cycles,  that  they  are  intimately 
connected  with  periods  of  good  and  bad  seasons  for  food  pitxiuc- 
tion,  and  that  these  in  their  turn  are  dependent  on  the  phenomena 
known  as  sun-spots. 

I  will  not,  however,  venture  to  enter  upon  this  subject.  I  think 
Mr.  Jevons  will  admit  that  the  theory  is  in  no  more  than  a  nebulous 
state  at  present,  and  that  it  requires  a  good  deal  more  of  investiga- 
tion  to  decide  whether  it  can  be  resolved  into  vapour  or^fact.     I 
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cannot,  however,  resist  the  conclusion  that  these  periods  of  activity 
and  over-trading,  depression  and  loss,  come  in  cycles  of  abont  ten 
years,  and  by  looking  back  over  the  past  ten  years,  we  include  a 
period  which  embraces  the  whole  of  one  of  these  cycles.  Certainly 
this  is  the  fact  with  the  past  ten  years.  It  has  been  eminently  a 
decade  of  inflation  and  depression.  It  began  as  it  has  ended,  in 
great  complaints,  in  universal  gloom,  and  in  low  prices  and  small 
profits,  and  in  the  interval  there  was  a  period  of  extraordinary 
activity  and  profit,  which  has  not  been  surpassed  or  even  equalled 
in  the  present  century. 

The  year  1868  followed  tipon  a  time  when  there  had  been  a 
crash  of  bubble  companies,  causing  an  enormous  loss  to  the  com- 
munity, and  throwing  out  of  employ  a  vast  number  of  labouring 
men.  Pauperism  greatly  increased,  and  trading  capital  was  fear- 
fully  depreciated.  I  find  in  a  report  of  a  committee  of  the  Man- 
chester Chamber  of  Commerce  the  following  description  of  the 
year  1869 : — "  The  extreme  depression  of  trade  has  resulted  in  an 
''  extent  of  disasters,  both  in  the  amount  of  property  involved  and 
'*  in  respect  of  the  hardship  and  ruin  entailed  on  manufactures, 
'*  almost  without  parallel  in  the  history  of  our  commeroe.  In  this 
"  year  alone  upwards  of  eighty  spinners  and  manufacturers  in  this 
**  district  failed,  independently  of  those  who  compounded  with  their 
"  creditors  unknown  to  the  general  public;  while  those  whose  wealth 
**  enabled  them  to  avoid  ruin,  were  left  with  crippled  means  and 
**  greatly  depreciated  property.  Where  mill  property  had  to  change 
*'  hands,  it  is  no  exaggeration  to  say  that  such  property  fell  to  a 
**  third,  in  some  cases  to  a  fourth,  of  its  former  value,  and  was  even 
"  at  times  unsaleable.  Many  millowners,  whom  a  life  of  industry 
"had  placed  in  apparently  affluent  circumstances,  were  driven  to 
**  seek  for  subsistence  in  subordinate  situations,  and  even  in  emigra- 
*'  tion.  Destitution  among  the  operatives  in  some  localities  caused 
**  an  enormous  advance  in  the  poor  rates,  and  in  order  to  avoid 
**  liability  to  taxation  in  unworked  factories,  the  machinery  of  many 
"  was  cleared  out  and  even  sold  for  old  metal." 

The  state  of  things  in  the  East  of  London  was  truly  deplorable. 
An  enormous  stimulus  had  in  previous  years  been  given  to  ship- 
building on  the  Thames  by  the  creation  of  several  companies.  The 
number  of  workmen  employed  in  this  trade  was  rapidly  increased 
from  1 1 ,830  in  1860  to  20,880  in  1864.  In  1866-67  came  the  crash  of 
most  of  these  companies,  and  in  1869  the  number  of  men  employed 
fell  to  3,190.     Pauperism  rapidly  increased. 

In  the  autunm  and  winter  of  1869  trade  was  so  much  complained 
of  that  there  occurred  a  recrudescence  of  the  old  theories  of  pro- 
tection under  the  guise  of  a  demand  for  reciprocity,  of  which  we 
now  again  hear  a  good  deal.     Even  from  Lancashire  itself  arose  a 
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demand  apon  the  Goyernment  of  the  day  to  revise  our  commercial 
treaties  in  the  spirit  of  reciprocity.  The  Chamber  of  Commerce 
of  Haddersfield  memorialised  the  Government  to  the  following 
efEect : — 

"  That  during  late  years  the  export  of  every  description  of 
"  British  goods  on  the  continent  has  perceptibly  diminished  owing 
'*  to  the  increase  of  manufactories  in  different  parts  thereof,  fitted 
'*  up  in  many  instances  with  the  most  improved  English  machinery, 
*'  directed  in  its  working  by  skilled  hands  from  England,  and 
"  assisted  by  the  free  export  of  British  coal.  From  all  which  it 
'*  has  resulted  that  instead  of  being  purchasers  of  English  woollen 
'*  goods  in  any  quantity,  different  countries  in  Europe  have  become 
^^  large  buyers  of  wool  in  the  English  market  for  the  manufacture 
"  of  similar  goods  on  the  continent,  with  some  of  which,  owing  to 
^'  the  chea]>er  labour  of  the  continent,  these  foreign  manufacturers 
'*  can  undersell  English  producers,  not  only  on  the  continent,  but 
'*  also  in  the  United  Eangdom.'' 

In  the  session  of  1870  these  complaints  of  bad  trade  and  of 
increased  pauperism,  had  their  expression  in  two  motions  in  the 
House  of  Commons ;  the  one  to  the  effect  that  in  ''  order  to  arrest 
*'  the  increase  in  pauperism  and  to  relieve  the  distressed  condition 
"  of  the  working  classes,  it  is  expedient  that  measures  be  adopted 
"  for  facilitating  the  emigration  of  poor  families  to  British  colonies.'' 
It  was  moved  by  Sir  B.  Torrens,  and  supported  by  several  members 
of  the  present  Government,  and  not  a  few  of  the  liberal  members 
for  metropolitan  constituencies ;  it  aimed  at  assistance  to  emigration 
out  of  State  funds  rather  than  from  local  rates.  The  speeches  in 
support  of  the  proposition  were  filled  with  lugubrious  complaints  of 
the  state  of  trade ;  the  distress  was  represented  to  be  almost  with- 
out parallel ;  the  principle  of  IcUssezfodre  was  denounced  or  sneered 
at.  The  motion  was  resisted  by  the  Government  and  defeated,  but 
a  substantial  section  of  the  House  supported  it.  The  other  motion 
was  for  a  committee  of  inquiry  into  the  commercial  treaty  with 
France,  moved  for  by  Mr.  Birley,  one  of  the  members  for  Man- 
chester, and  supported  on  the  ground  that  the  treaty  was  defective 
and  unequal  in  not  securing  reciprocity;  that  debate  also  was  full  of 
complaints  of  bad  trade,  and  of  the  hardships  British  exporters  ex- 
perienced.  The  motion  was  defeated,  but  as  in  the  other  case, 
received  a  fair  amount  of  support  from  those  who  sat  opposite  to  the 
then  Government.  I  have  quoted  these  motions  because  they  show 
how  near  a  country  may  be  to  a  period  of  unexampled  activity  and 
prosperity,  without  apparently  any  one  being  aware  of  what  was 
coming.  It  is  not  to  be  supposed  that  the  movers  and  supporters 
of  these  resolutions  could  have  expected  a  speedy  reaction  to  the 
evils  they  complained  of,  and  even  in  the  speeches  of  the  opponents 
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to  them,  one  can  find  no  expectations  of  immediate  relief.  I  sball 
also  be  able  to  show  from  a  consideration  of  the  general  statistics 
of  the  period,  that  even  in  that  period  of  depression  the  country 
as  a  whole  must  have  been  steadily  progressing  in  wealth,  and 
that  the  evils  complained  of  most  have  been  local  and  partial 
only. 

The  Franco-German  war  was  concluded  in  the  early  pari  of 
1871,  and  the  peace  led  to  a  speedy  revival  of  trade ;  the  demands 
for  the  renewal  of  railways  and  other  commercial  plant  in  (xermany, 
and  for  raising  generally  the  condition  of  things  in  France,  the 
renewed  confidence  in  the  future,  combined  with  the  enormous 
speculation  in  railways  in  the  United  States  in  inducing  a  demand 
for  iron  altogether  unprecedented  in  commercial  histoiy ;  and  iron 
and  coal  were  speedily  run  up  to  famine  prices. 

In  the  years  1871  to  1874  trade  in  this  country  and  elsewhere 
in  the  world  was  unprecedently  g^reat  and  profitable.  1872  was 
the  culminating  point,  but  1873  and  1874  were  scarcely  less 
profitable.  The  price  of  coal  and  iron  in  this  country  was  raised 
beyond  measure,  and  wages  rose  in  proportion.  Roaring  profits 
were  made,  and  it  resulted  that  enormous  amounts  of  capital  were 
invested  in  our  leading  manufactures,  in  iron  works,  in  opening 
new  collieries,  in  shipbuilding,  in  cotton  manufactures,  and  other 
concerns.  It  may  be  doubted,  however,  when  one  looks  back  at 
the  period,  whether  it  was  one  of  quite  such  universal  prosperity  to 
the  whole  of  the  community.  Coal  rose  to  three  times  its  value ; 
this  alone  amounted  to  a  tax  on  the  general  community  equal  to 
between  50  to  70  millions  a-year.  Many  other  articles  of  consump- 
tion rose  rapidly  in  price.  Vast  numbers  of  persons  in  the  country 
who  had  no  share  in  the  special  prosperity  of  the  manufacturing 
districts,  all  persons  living  upon  fixed  incomes,  all  trades  such  as 
farmers,  whose  profits  were  independent  of  the  commercial  inflation, 
and  vast  bodies  of  labourers,  suffered  from  the  rise  of  price  of  all 
articles  of  prime  necessity ;  and  even  many  leading  industries  soon 
began  to  sufiEer  from  the  tax  which  the  increased  price  of  coal  in* 
flicted  on  them.  The  disturbance  in  the  labour  market  caused  by  the 
difficulty  of  readjusting  wages,  when  considerable  rises  took  place, 
claimed  because  of  the  great  rise  in  the  manufactured  articles  and 
the  enormous  profits,  and  then  again  by  the  fall  of  wages  when  the 
reverse  action  took  place,  was  the  cause  of  endless  trouble. 

It  must  be  here  remarked  that  the  same  phenomena  were 
occurring  both  on  the  continent  and  in  the  United  States.  In 
Germany,  the  close  of  the  war  and  the  French  indemnity  led  to  an 
immense  expansion  of  trade,  to  the  creation  of  vast  numbers  of 
industrial  enterprises,  and  to  speculation  and  inflation  of  the  most 
exaggerated  character.     In  the  United  States  the  demand  for  irun 
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rails  to  fnrnish  the  great  extension  of  railways,  promoted  bj  most 
unwise  concessions  of  land  bj  Congress,  caused  an  enormous  rise 
in  the  price  of  iron,  and  induced  on  the  one  hand  an  unprece- 
dented importation  from  England,  and  on  the  other  hand  a  great 
diversion  of  capital  into  iron  works  in  the  States  themselves.  In 
1870  the  actual  make  of  iron  in  the  United  States  was  i  ,865,000 
tons ;  in  three  years  the  producing  power  was  increased  to  5,439,000 
tons;  and  the  importations  rose  from  300,000  tons  of  iron  to 
1,185,000  tons  in  1871,  and  1,224,000  in  1872.  In  1873  there  were 
symptoms  of  a  crash  which  overtook  these  inflated  trades  in  the 
following  year,  and  in  1875-77  no  fewer  than  eighty-four  railway 
companies,  with  7,700  miles  of  line,  and  with  a  capital  stock  of 
420  million  of  dollars,  were  foreclosed  and  sold,  and  proceedings 
commenced  with  the  same  object  against  fifty-four  other  railways 
with  5,400  miles  of  rail.  One-half  the  ironworks  were  suspended 
for  want  of  employment,  and  the  importation  of  rails  from  England 
fell  from  561,000  tons  in  1871  to  18,258  tons  in  1875.  Inflation  in 
other  trades  was  followed  by  similar  reaction,  and  for  the  first  time 
in  their  commercial  history,  we  hear  of  a  vast  army  of  unemployed 
labourers  in  the  United  States  gradually  sinking  into  pauperism. 
In  1877  it  was  stated  that  no  less  than  1,250,000  artisans  and 
labourers  were  out  of  employ. 

In  England  the  same  reaction  was  observed,  though  fortunately 
in  a  very  much  less  degree  and  with  very  much  less  suffering  to  the 
working  classes.  The  expansion  and  inflation  of  the  iron  trade  and 
coal  trade  was  followed  in  1875-76  by  severe  depression ;  prices  fell 
to  less  than  their  former  level  before  the  great  rise.  The  depression 
here  has  been  aggravated  by  three  successive  years  of  indifEerent 
harvest  in  England,  by  the  famines  in  India  and  China,  and  by  the 
war  in  the  East  or  the  fear  of  even  more  extended  war.  The  three 
bad  harvests  of  1875-77  have  now  been  followed  by  a  harvest 
decidedly  above  the  average  as  regards  com,  and  of  a  most  abun- 
dant character  as  regards  all  other  agricultural  produce.  The 
Indian  famine  districts  have  been  relieved  by  a  fiur  season.  Im- 
provement is  being  effected  in  the  United  States,  where  whole 
armies  of  labourers  have  again  been  directed  from  the  depressed 
and  over-stimulated  industries  in  the  north  to  the  cultivation  of  land 
in  the  hr  west.  Peace  between  Turkey  and  Bussia  has  renewed 
the  supply  of  com  irom.  the  Black  Sea.  And  although  trade  is 
still  everywhere  depressed,  and  profits  and  wages  are  very  low,  it 
is  a  depression  marked  rather  by  plenty  than  by  want.  For  at 
this  moment  all  the  articles  of  prime  necessity  for  consumption 
and  manu^ustures  are  plentiful  and  cheap.  Wheat  stands  at  399. 
per  quarter  as  compared  with  575.  this  time  last  year,  and  is  lower, 
with  the  exception  of  one  year,  than  it  has  been  for  twenty  years. 
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Coal,  which  in  1870,  before  the  great  rise,  was  125.  6d,  per  ton  at 
the  pit's  mouth  and  in  1873  was  $2s,  6d,  per  ton,  is  now  reduced  to 
gs.  per  ton.  The  best  Staffordshire  bar-iron,  which  in  1870  was 
61.  los,  per  ton,  and  in  1873  15/.  per  ton,  is  now  worth  only  5/.  io». 
Cotton  is  25  per  cent,  less  than  in  1874.  Sugar  is  15  per  cent, 
less  than  in  1869.  American  salt  beef  is  10  per  cent,  less,  and 
European  salt  pork  20  per  cent,  less  than  in  1869.  Freights 
are  lower  than  at  any  time  during  the  last  ten  years ;  and  steamers 
which  were  constructed  for  the  emigrant  trade  are  now  mainly 
employed  in  bringing  over  fat  cattle  from  the  United  States,  to  the 
great  benefit  of  meat  consumers. 

These  low  prices  are  of  inestimable  benefit  to  a  great  mass 
of  consumers  in  this  country ;  but  we  hear  i^  more  of  the  com- 
plaints of  producers  and  holders  than  of  the  rejoicings  of  the 
consumers.  From  many  quarters  we  again  hear  of  demands  for 
legislative  interference,  of  complaints  of  the  failure  of  free  trade, 
of  demand  for  reciprocity,  a  ^ing^  growth  similar  to  that  I 
have  already  described  as  taking  place  in  1869-70,  the  seeds  of 
which  errors  are  always  in  certain  soil,  but  which  only  appear 
above  ground  in  seasons  of  commercial  decay  and  loss.  Abroad,  and 
especially  in  Cermany,  where  the  same  phenomena  are  observed, 
and  wages  have  fallen  even  more  than  wi^  us,  we  hear  of  the  same 
complaints;  foreign  manufacturers  attribute  their  losses  to  their 
markets  being  flooded  by  low  priced  English  goods,  the  result  of 
over  production  in  this  country,  though  statistics  show  that  im- 
portations have  fallen  ofl*,  and  everywhere  there  is  a  recrudescence 
of  protectionist  ideas,  and  a  distinct  movement  towards  higher  tariff 
and  further  commercial  restriction  and  seclusion. 

Having  thus  briefly  reviewed  the  commercial  fluctuations  of 
the  past  ten  years,  let  us  for  a  moment  turn  to  the  statistics  of  the 
period,  and  apply  their  test  to  the  general  progress  of  ihe  country 
as  a  whole.  We  have  already  seen  that  the  period  is  about  equally 
divided  between  good  and  bad  seasons;  commencing  with  grave 
depression,  it  culminated  in  1871-73  in  great  prosperity,  and  de- 
scended again  in  1876-78  to  extreme  depression,  with  low  prices 
and  plenty.  Taking,  however,  the  period  as  a  whole,  I  think  it 
cannot  be  doubted  for  a  moment,  that  it  represents  the  g^reatest 
advance  in  wealth  and  prosperity  which  this  country  has  ever 
experienced.  If  we  compare  tilie  present  condition  in  1878  with  that 
of  1868,  both  of  them  periods  of  depression,  leaving  out  of  con- 
sideration the  great  expansion  of  1871-73,  and  if  we  regard  the 
growth  of  wealth,  or  the  condition  of  the  whole  labouring  class  or 
apply  any  test  which  we  can  think  of,  the  result  is  the  same,  that 
an  unprecedented  advance  has  been  made.  If  we  take  the  income 
tax  as  the  measure  of  progress,  we  find  that  its  aggregate  assess- 
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ment  (which  inclades  many  incomes  incapable  of  rise,  saoh  as  fixed 
incomes  derived  from  English  State  fands,  salaries,  pensions,  &c., 
and  rents  of  land  which  increase  very  slowly)  has  increased  during 
the  last  ten  years  by  56  per  cent.,  as  compared  with  26|  per  cent,  in 
the  previous  decade,  and  16  per  cent,  in  the  decade  1847  to  1857. 
If  we  regard  only  the  profits  of  trade  assessed  under  Schedule  D, 
the  increase  is  still  more  remarkable,  viz.,  from  173  millions  to 
271  millions,  or  98  millions,  an  increase  of  58  per  cent.  That  this 
is  not  a  mere  temporary  increase  due  to  fluctuating  incomes,  liable 
to  disappear  in  bad  times,  is  shown  by  the  fact  that  the  realised 
personal  property,  assessed  to  the  legacy  duty,  has  increased  from 
73  millions  in  1857  to  104  millions  in  1877.  When  the  advance  is 
examined  year  by  year,  it  appears  that  it  has  been  much  more  steady 
than  could  have  been  supposed  on  the  general  statement  of  tlie 
condition  of  trade,  and  of  the  alternate  periods  of  inflation  and 
depression  already  explained.  There  has  been  no  year  in  which 
there  has  not  been  considerable  increase,  though  the  rate  has  varied 
somewhat  with  the  condition  of  trade. 

For  the  nine  years  ending  April,  1876,  the  increase  in  each 
saccessive  year  in  millions  on  the  total  assessment  of  the  income 
tax  has  been  as  follows : — 

7,  4,  10,  21,  17,  31,  30,  29,  8, 

and  for  Schedule  D  only,  it  has  been — 

-I,  -f  I,  5,  II,  13,  26,  21,  J7,  5. 

If  we  capitalise  the  income  tax,  or  rather  estimate  firom  it  the 
realised  value  of  the  property  of  the  country  at  the  commence- 
ment and  end  of  the  decade,  as  Mr.  Oiifen  has  done  in  his  most 
able  paper  read  before  us  last  session,  we  find  that  the  increase  of 
wealth  of  the  country  in  the  decade  is  2,400  millions,  or  240  millions 
a-year ;  and  even  if  we  make  some  reduction  upon  this,  as  some  of 
us  are  perhaps  inclined  to  do,  the  increase  is  still  enormous  and  un- 
precedented. If  we  take  special  industries  and  trades  we  find  almost 
without  exception  a  great  advance  of  production  in  1877  as  com- 
pared with  1867,  the  same  continuous  progress,  marked  by  a  great 
stride  in  ^1872-73,  but  still  continuous  or  sustained  throughout 
nearly  the  whole  period. 

The  production  of  coal  advanced  from  104  million  tons  in  1867 
to  134  millions  in  1877,  or  28  per  cent. 

The  increase  was  for  each  year  as  follows  in  millions  of  tons : — 

1  +  4  +  3  +  7  +  6  +  4-2+6  +  2+1. 

The  production  of  pig-iron  increased  from  4,761,000  tons  in 
1867  to  6,608,000  tons  in  1877,  or  40  per  cent.     There  was  a  great 
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increase  between  the  years  1869-72 ;  since  then  the  prodnction  has 
been  stationary. 

Shipbuilding  has  increased  from  269,000  tons  in  1867  to  433,000 
tons  in  1877,  or  61  per  cent. ;  or  taking  the  average  of  three  years, 
which  is  a  fairer  test  in  a  trade,  where  there  is  much  fluctoation,  from 
3 1 3,000  tons  to  404,000  tons,  or  29  per  cent.  The  progress  has  been 
continaonsly  progressive,  with  the  exception  of  the  year  1874,  when 
the  tonnage  baiit  was  52 1 ,000  or  100,000  tons  more  than  in  any  other 
year.  The  total  tonnage  bnilt  in  the  decade  has  been  4,136,000 
tons,  or  eqnal  to  two-thirds  of  the  total  tonnage  of  the  United 
Kingdom,  employed  in  the  home  and  foreign  trade.  The  entries  and 
clearances  of  British  and  foreign  vessels  with  cargoes,  to  and  from 
foreign  countries,  have  increased  from  28  millions  to  43  millions,  or 
54  per  cent.  Here  again  the  progress  has  been  continuous,  and  it 
is  not  possible  to  detect  in  the  rate  any  fluctuation  caused  by  good 
or  bad  trade. 

The  capital  invested  in  railways  in  the  United  Kingdom  has 
increased  from  502  millions  in  1867  to  673  millions  in  1877,  or 
34  per  cent.;  and  here  again  the  increase  has  been  continuous, 
apparently  independent  of  trade  fluctuations ;  the  increase  in 
millions  for  the  successive  years  has  been  9,  7,  11,  23,  16,  19,  21, 
20,  28,  16. 

The  receipts  per  mile  of  railways  open  have  increased  during 
the  same  interval  from  2,771/.  in  1867  to  3,548/.  in  1877,  or  20  per 
cent.  The  increase  was  very  great  in  1872  and  1878,  but  has  been 
since  maintained,  and  even  increased.  The  number  of  passengers 
per  mile  has  increased  frt)m  20,193  to  32,268,  or  60  per  cent.,  and 
the  increase  has  been  considerable  in  each  year,  though  at  double 
the  average  rate  in  the  years  1871  and  1872. 

The  net  import  trade  of  the  United  Kingdom  has  increased  frt>m 
230  million  pounds  in  1867,  to  341  millions  in  1877,  or  1 1 1  miUionij 
or  48  per  cent.,  or  taking  the  average  of  three  years  ending  1867 
and  1877,  by  94  million  pounds  or  42  per  cent. 

Tbe  export  trade  of  British  produce  has  increased  on  the  same 
basis  of  comparison  from  1 78  million  pounds  to  207  million  pounds, 
or  18  per  cent.  The  increase  of  net  imports  has  been  progressive 
throughout  the  decade,  two  years  only  showing  a  very  slight  decrease 
over  the  previous  years.  The  increase  of  exports  was  progressive 
till  the  year  1872,  since  which  it  has  somewhat  declined.  In  compar- 
ing, however,  the  subsequent  years,  the  fall  of  prices  must  be  taken 
into  account,  and  with  this  correction,  it  may  be  said  that  our  exporto 
have  remained  stationary  during  the  last  four  years.  The  growing 
difEerence  between  exports  and  imports  will  be  adverted  to  later. 

It  may  be  safely  then  summed  up  as  the  result  of  these  figures, 
that  the  aggregate  industries  of  tlie  country  have  increased  in  the 
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decade  from  30  to  50  per  cent.,  that  the  realised  wealth  has  in- 
creased by  nearly  40  per  cent.,  and  that  the  progress  in  this  increase 
has  been  mnch  more  steady  and  continuons  than  the  current  and 
popnlar  notions  of  great  periods  of  inflation  and  depression  would 
lead  ns  to  suppose.  Let  us  see  what  has  been  the  effect  of  this 
increase  on  the  labouring  classes  of  the  country. 

The  population  of  Gbeat  Britain  has  increased  in  the  past 
decade  by  5,465,000  persons,  or  nearly  700,000  families,  10  per 
cent,  of  the  population  in  1867.  We  have  found  it  possible  not 
only  to  feed,  clothe  and  house,  this  addition  of  3^  million  of 
persons,  a  population  equal  to  that  of  a  new  Scotland,  and  to 
employ  700,000  additional  heads  of  families,  but  also  to  employ 
many  more  of  the  people  already  existing  in  the  country. 
Pauperism  has  in  fact  greatly  diminished  in  actual  numbers,  and 
still  more  relatively  to  the  population.  It  slightly  increased 
between  the  years  1867  and  1871,  from  thence  rapidly  decreased 
till  1877,  and  rose  again  yery  slightly  at  the  commencement  of  the 
present  year.  The  decrease  for  England  and  Wales  was  from 
158,000  adult  ablebodied  paupers,  and  a  total  of  958,000  of  all 
paupers,  to  97,000,  and  741,000  respectively,  a  decrease  of  40  per 
cent,  of  the  one,  and  2 1  per  cent,  of  the  other ;  taking  into  conside- 
ration the  increase  of  population,  the  pauperism  of  all  kinds  has 
decreased  from  4-4  per  cent,  of  the  population,  to  3*0  per  cent,  of 
the  population,  or  by  one-fourth;  and  in  Scotland  from  3*8  per 
cent.,  to  2 '6  per  cent.  In  Ireland,  where  pauperism  is  only  i  per 
cent,  of  the  population,  there  appears  to  have  been  an  increase. 

Even  at  the  present  moment,  when  trade  in  -the  manufacturing 
districts  is  undoubtedy  yery  bad,  the  net  increase  of  pauperism  in  the 
country  as  compared  with  last  year  is  very  slight.  There  has  been 
a  decrease  of  pauperism  in  the  metropolis  and  in  the  south  of  Eng- 
land, and  a  somewhat  greater  increase  in  the  north. 

The  emigration  returns  show  the  same  results.  The  net  emigra- 
tion has  diminished  from  1 53,000  in  1870  (the  first  year  for  which 
we  have  returns  of  the  immigrants)  to  1 4,000  in  1877.  The  decrease 
has  been  progressive,  but  the  largest  drop  was  in  the  year  1874. 
Doubtless  this  decrease  has  been  in  great  part  due  to  the  distress 
among  the  labouring  classes  in  the  United  States,  but  it  is  most 
satisfactory  when  taken  in  connection  with  the  great  reduction  of 
pauperism  in  this  country. 

The  savings  bank  returns  show  the  same  story.  There  has  been 
an  increase  in  the  deposits  fi*om  46,300,000/.  in  1867  to  73,000,000/. 
in  1877,  an  increase  of  58  per  cent.,  and  the  increase  has  been 
remarkably  steady,  at  the  rate  of  about  2,500,000/.  per  annum ;  the 
year  1872  showing  an  increase  of  double  that  amount. 

With  respect  to  wages,  there  was  a  considerable  increase  in  every 
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trade  and  employment  daring  the  years  1871-73,  averaging  even  in 
those  trades  not  subject  to  great  prosperity  about  20  per  cent.  In 
some  trades  which  profited  most  from  the  expansion  of  trade,  and 
where  prices  and  profits  were  very  high,  the  increase  was  far 
greater — more  than  icx)  per  cent.,  and  the  subsequent  decrease  has 
been  proportionally  great,  and  wages  in  the  coal  and  iron  trades  are 
now  lower  than  in  1870 ;  but  this  is  not  the  case  with  the  general 
average  throughout  the  country.  Wages  have  in  many  cases  not 
fallen  at  all  since  1874,  or  where  they  have  fallen  it  has  been  to  a 
point  very  much  in  advance  of  1868.  It  must  never  be  forgotten 
that  in  estimating  wages  we  must  have  regard  to  the  prices  of  the 
leading  articles  of  consumption — of  wheat,  sugar,  coal,  clothing,  &c, 
and  estimated  in  the  purchasing  power  of  money,  wages  are  probably 
higher  now,  save  in  the  trades  where  they  have  risen  and  again  fallen 
in  proportion  to  the  profits,  than  in  any  of  the  past  ten  years.  In 
those  trades  where  the  claim  has  been  made  and  sustained  by  the 
workmen  to  share  in  the  profits,  and  to  vary  their  wages  with  the 
price  of  the  article  produced,  it  is  only  reasonable  that  wages 
should  fall  in  proportion  to  the  fall  of  the  product ;  in  such  trades 
the  present  low  rates  cannot  be  considered  as  more  than  temporary, 
they  must  rise  again  with  returning  profits. 

In  a  return  before  me  I  have  the  average  price  of  pig  iron  in 
Scotland,  and  the  average  wages  of  the  workmen  for  each  year 
since  1869.  The  average  price  of  pig  iron  rose  from  608,  in  1869  to 
102S.  in  1872,  117s.  in  1873;  then  fell  to  65*.  in  1875,  and  to 
535.  in  1878.  The  wages  rose  from  3«.  gd.  a-day  in  1869  to  ye.  3d!, 
in  1872,  and  Be.  6d.  in  1873 ;  then  fell  to  4s.  6d.  in  1876  and  is,  gd. 
in  1878.  The  average  price  for  the  ten  years  has  been  77*.  per  toD, 
and  the  average  wage  5^.  zd,  a-day ;  in  both  cases-remunerative.  In 
fact,  no  trade,  where  great  variations  take  place  in  price,  in  profit  and 
wages,  has  much  right  to  complain,  if  on  the  average  of  good  and 
bad  years  the  rate  of  profit  to  the  manufacturers  and  of  wages  to  the 
men  has  been  remunerative.  Where  such  is  the  case,  both  manufac- 
turers and  workmen  are  bound  to  provide  in  years  of  prosperity 
against  years  of  depression.  I  have  before  me  the  profits  made  by 
an  iron  and  coal  company  in  Yorkshire,  for  ten  years,  which  I 
believe  may  be  taken  as  a  fair  sample  of  many  others.  In  1869  the 
profits  were  4  per  cent,  on  the  capital ;  they  rose  gradually  to  1 3  per 
cent,  in  1872, 47  per  cent,  in  1873,  37  per  cent,  in  1874,  then  fell  to 
18  per  cent,  in  1875,  8  per  cent,  in  1876,  5  per  cent,  in  1877,  and 
zero  in  1878,  but  for  the  ten  years  the  average  has  been  15  per 
cent.,  which  I  apprehend  is  a  remunerative  profit,  and  quite  suffi- 
cient to  attract  capital  to  the  trade. 

Taking  then  a  general  view  of  the  statistics  for  the  past  ten 
years,  whether  as  regards  the  realised  property  of  the  country, 
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or  the  wages  and  general  condition  of  the  labouring  classes,  it 
cannot,  I  think,  be  doubted  that  irrespective  of  the  great  ex- 
pansion in  particular  trades  in  1871-73,  which  has  now  subsided, 
there  has  been  great  advance  in  all  respects ;  wealth  has  advanced 
in  a  proportion  far  beyond  that  of  the  population;  a  greater 
proportion  of  labourers  are  employed;  and  prices  being  very 
low,  a  great  proportion  of  the  labouring  classes,  and  all  the  vast 
class  of  people  who  live  upon  fixed  incomes,  are  far  better  off 
now  than  ten  years  ago.  The  figures  show  also  conclusively  that 
the  progress  has  been  in  every  respect  more  steady  and  continuous 
than  would  be  credited  if  we  listened  to  all  that  is  commonly  said 
of  the  efiects  of  depression  of  trade.  1  do  not  find  that  Pharaoh's 
dream  has  been  realised,  or  that  the  lean  years  have  swallowed 
up  the  fat  years.  Taking  the  lean  and  fat  years  together  the 
country  has  done  well.  It  cannot  be  supposed  that  the  whole  of  the 
great  increase  of  wealth  in  the  decade,  estimated  by  Mr.  Giffen  at 
2,4CX)  millions,  and  at  the  rate  therefore  of  240  millions  a-year,  took 
place  in  the  periods  of  great  prosperity  between  1870  and  1874. 
The  profits  in  these  years  were  probably  much  greater  than  in 
others,  but  the  profits  and  savings  of  the  country  in  the  years  of 
depression  must  also  have  been  great ;  and  as  a  proportion  of  the 
realised  wealth  of  the  country  consists  of  the  savings  of  those  who 
are  living  upon  fixed  incomes,  and  of  the  profits  of  those  whose 
profits  do  not  vary  much  in  times  of  inflation,  it  stands  to 
reason  that  such  persons  are  better  able  to  save  when  prices  are 
low  than  when  they  are  high. 

There  remains  the  remarkable  phenomenon  that  the  difference 
in  the  value  of  our  imports  and  exports,  always  large,  has  assumed 
within  the  last  three  years  enormous  proportions,  giving  rise  anew 
to  old  theories  about  the  balance  of  trade,  and  alarming  those  who 
believe  it  possible  that  foreign  countries  are  prepared  to  send  us 
goods  without  a  return  for  them,  or  that  this  country  is  gradually 
eating  up  its  resources.  The  excess  in  the  value  of  our  imports 
over  that  of  our  exports  has  increased  from  the  average  of  58 
millions  in  1867-69,  to  118  millions  in  1875-77,  and  reached  the 
enormous  sum  of  142  millions  in  1877.  Making  however  an 
addition  of  10  per  cent,  to  the  value  of  our  exports,  in  respect  of 
freight,  insurance  and  profit,  and  a  deduction  of  5  per  cent,  from 
the  value  of  our  imports  in  respect  of  freight  and  other  charges, 
as  Mr.  Newmarch  has  explained  is  necessary,  the  difference  is  con- 
siderably reduced ;  for  the  years  1863  to  1870,  this  difference 
averaged  25  millions;  in  1871  it  fell  to  4  millions;  in  1872  there 
was  an  excess  value  of  exports  of  8  millions ;  in  1873  the  excess  of 
imports  was  12  millions ;  in  1874  26  millions  ;  in  1875  47  millions  ; 
in  1876  77  millions;  and  1877  97  millions;  and  for  ten  months  of  the 
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current  year  it  is  74  millions.  Comparing  the  tliree  years  of  great 
commercial  activity,  1871-73,  with  the  three  last  years,  the  total 
difPerence  in  yalne  for  the  firstperiod  was  $  millions,  or  nearly  2  mil- 
lions a-year,  and  for  the  last  period  217  millions,  or  72  '  miUions 
a-year. 

The  explanation  is  to  be  fonnd,  as  shown  in  Mr.  Oiffen'«  paper  of 
our  last  session,  in  the  enormous  investments  of  this  country  abroad. 
The  income  of  these  investments  rose  from  about  28  milliona 
a-year  in  1867  to  65  millions  a-year  in  1877.  In  the  interval  a  gam 
of  nearly  600  millions  must  have  been  invested  either  in  forei^ 
StAte  funds  or  in  railways  and  other  industrial  enterprises. 
According  to  Mr.  Hyde  Clarke,  about  340  millions  have  been  lent 
by  the  British  public  to  foreign  Gk>vemment8,  of  which  the  interest 
of  about  one-third  is  now  in  default ;  and  it  is  not  unreasonable  to 
suppose  that  nearly  as  much  more  has  been  invested  in  railways, 
mines,  and  other  industrial  enterprises  abroad.  Upon  this  state  of 
facts  then  the  excess  of  our  imports  in  ordinary  times  becomes 
intelligible.  Between  the  years  1870  and  1873  we  were  investing 
enormously  abroad,  and  the  balance  between  imports  and  exports 
was  therefore  redressed ;  during  the  last  three  years  these  invest- 
ments have  been  greatly  reduced ;  our  foreign  creditors  therefore 
must  pay  us  the  interest  due  in  goods  or  gold,  and  this  interest, 
together  with  the  charges  of  the  Indian  Government  in  England 
on  account  of  the  army,  pensions,  salaries  and  stores,  quite  make 
up  the  investments  during  the  past  three  years.* 

The  most  striking  feature  then  of  the  past  ten  years  has  been 
the  growth  of  these  foreign  investments,  and  the  increasing  in- 
debtedness of  foreign  countries  to  the  British  investor,  an  increase 
represented  in  interest  from  28  millions  to  65  millions.  In  other 
words,  before  foreign  countries  take  a  pound's  worth  of  goods  from 
us,  they  must  pay  us  65  million  pounds'  worth  of  their  own  produoe. 
On  the  average  of  ten  years,  we  are  reinvesting  about  this  sum  in 
each  year,  and  are  therefore  continually  increasing  the  indebtedness 
of  other  countries.  When  these  reinvestments  cease,  our  foreign 
export  trade  languishes.  When  we  lend  largely  abroad,  our  export 
trade  proportionally  increases ;  and  thus,  on  the  one  hand,  the  vast 
magnitude  of  the  indebtedness  of  foreign  countries  is  a  certain 
impediment  to  our  export  trade  in  periods  of  depression,  on  the 
other  hand,  in  very  prosperous  times,  the  savings  and  profits  of 
this  country  are  so  great,  that  they  can  find  no  investment  at 
home,  but  spread  over  the  whole  world,  fertilising  fresh  fields  oi 
commerce,  making  fresh  railways,  or  supplying  foreign  Govern* 

*  In  tLe  Appendix,  Tables  A  and  B,  I  have  endeavoared  to  Ulostrate  thin 
difference  of  the  values  of  exports  and  imports,  and  to  show  approximately  t}w 
amount  of  investments  in  foreign  secnrities  in  each  of  the  last  ten  years. 
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meiits  with  the  means  of  war  and  waste,  and  temporarily  creating 
a  great  demand  for  British  exports. 

Looking  back  then  at  the  figures  and  trade  of  the  past  ten  years, 
there  is  no  caose  whatever  for  anxiety  arising  from  the  great 
discrepancy  between  the  value  of  onr  exports  and  imports.  The 
difference  merely  shows  that  there  is  a  great  falling  off  in  the 
investment  of  onr  capital  and  savings  abroad,  and  that  is  the 
result  in  part  of  diminished  profits  at  home,  and  in  part  of  in- 
creased objections  to  foreign  investments  caused  mainly  by 
political  considerations.  There  is  equally  no  reason  to  fear  for  our 
foreign  trade  from  the  competition  of  others.  Other  countries  have 
suffered,  and  are  suffering  proportionally  more  than  this  country, 
and  from  the  same  causes.  The  condition  of  trade,  and  the  state 
of  the  labouring  classes  has  been,  and  is  far  worse,  in  Germany 
than  here.  In  the  United  States  the  depression  has  been  far  more 
wide  spread,  and  the  suffering  greater.  It  has  however  been  stayed 
there  by  a  great  diversion  of  labour  to  other  employments.  That 
England  has  not  suffered  more  is  due  to  its  sound  commercial 
system,  its  free  trade  principles,  and  its  enormous  wealth. 

The  figures  I  have  quoted  show  I  think  conclusively  that  the 
general  progress  of  the  country  is  much  more  independent  of  the 
periods  of  activity  and  depression  in  certain  trades  than  is 
generally  supposed ;  inflation  of  price  is  not  so  generally  a  cause 
of  prosperity,  or  a  subject  of  rejoicing,  and  depression  of  trade  and 
low  prices  not  so  generally  a  subject  for  regret  as  might  be  sup- 
posed. The  country  as  a  whole  makes  progress,  and  these  violent 
disturbances  show  more  on  the  surface  than  in  the  depth. 

So  far  as  the  present  depression  is  due  to  bad  harvests,  or  to 
famines  in  India  and  China,  its  causes  are  already  past ;  we  have 
had  in  the  present  year  a  harvest  above  the  average,  and  nature 
has  again  been  productive  in  the  East.  The  economic  causes  are 
over ;  there  remain  only  the  political  causes,  the  fear  of  war,  the 
uncertainty  of  the  future  in  Europe  and  the  East,  the  great  and 
ever  increasing  military  expenditure,  not  only  in  this  country,  but 
in  every  part  of  the  continent ;  but  to  explain  the  effect  of  these 
or  to  predict  their  mitigation,  would  be  to  enter  upon  political 
considerations  beyond  the  scope  of  this  Society. 

Apart  iVom  these,  one  can  see  nothing  in  the  present  economic 
condition  of  this  or  other  countries  to  justify  the  long  continuance 
of  the  present  depression  ;  and  no  reason  to  suppose  that  we  may 
not  be  as  near  to  a  period  of  prosperous  reaction  as  in  1868-699 
when  a  similar  state  of  things  was  complained  of. 

At  the  present  moment  all  the  chief  products  of  the  soil, 
whether  for  consumption  or  manufacture,  are  most  plentiful.  The 
process  of  adjustment  between  them  cannot  be  long  or  difficult. 
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There  cannot  long  be  suffering  as  the  result  of  plenty ;  nor  can 
there  be  over  prodnction,  so  long  as  snch  a  large  nnmber  of  perscms 
are  without  those  products  which  they  have  no  greater  wish  than 
to  consume.  It  may  be  doubted  whether  in  any  of  the  principal 
manufactures  or  industries  of  the  country,  there  is  over  production 
in  the  sense  that  a  greater  amount  of  capital  is  invested  in  them 
than  is  capable  of  obtaining  remuneration  when  the  temporary  causes 
of  the  depression  are  removed.  Assaming,  however,  that  it  be  so, 
and  that  the  great  profits  of  1870-78'  attracted  too  much  capital  to 
certain  trades,  and  stimulated  too  much  the  power  of  production, 
the  evil  is  purely  local,  and  must  be  of  short  duration;  its  bad 
effects  are  confined  to  the  trades  concerned ;  meanwhile  the  public 
gain  by  the  reduced  prices.  Whether  such  trades  are  entitled  to 
any  general  sympathy  must  depend  on  the  average  profits  they 
have  received  over  a  term  of  years,  including  periods  of  inflation 
as  well  as  depression. 

Nor  are  such  periods  of  depression  wholly  without  advantage 
even  to  the  trades  immediately  concerned.  They  are  periods  when 
invention  is  rife,  when  every  effort  is  made  to  economise  and  to 
effect  improvements  from  which  the  trade  and  the  public  will  ulti- 
mately benefit.  When  great  profits  are  being  made,  there  is  no 
time  for  improvements  and  little  motive  for  them ;  necessity  com- 
pels attention  to  them  in  the  dull  time  of  contraction.  The  effect 
•  of  depression  is  also  to  close  and  compel  the  break  up  of  a  great  deal 
of  obsolete  machinery  which  can  no  longer  bear  its  part  in  the  com- 
petition, and  much  of  which  has  long  been  paid  for  out  of  previous 
profits.  It  also  closes  the  business  of  many  who  have  traded  on 
insufficient  capital.  It  is  notorious  that  the  firms  which  succumb  at 
such  times  are,  with  very  rare  exceptions,  deserving  of  their  fate, 
and  the  commercial  world  and  the  particular  trades  themselves  are 
the  better  and  clearer  for  their  suppression.  There  is  no  reason  to 
believe  that  the  present  crisis  is  any  exception,  or  that  the  process 
of  clearance  of  unsound  traders  has  as  yet  been  carried  too  far. 
On  the  other  hand,  the  facts  and  figures  I  have  quoted  show  that 
there  is  good  reason  for  those  who  can  bear  a  depression  to  hope 
for  reaction  and  the  renewed  profit  it  will  bring.  It  may  well  be 
doubted  whether  a  return  to  the  inflated  prices  and  exaggerated 
profits  of  1871-73  is  desirable  in  the  interest  either  of  the  parti- 
cular trades  concerned,  or  of  the  public,  but  we  may  fairly  hope  for 
an  improvement  of  trade  to  such  an  extent  that  a  better  adjust- 
ment may  be  made  of  the  parts  to  the  whole ;  with  renewed  plenty 
the  difficulty  of  adjustment  cannot  be  great ;  and  probably  all  that 
is  required  for  it  is  confidence  in  the  maintenance  of  peace. 

Beyond,  however,  the  prospective  improvement  of  trade  and 
the  removal  of  the  existing  depression,  it  may  be  open  to  us  to 
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look  even  further,  and  to  specolate  upon  the  future  development  of 
trade,  and  the  prospect  of  maintaining  what  is  called  our  com- 
mercial supremacy.  It  has  been  argued  by  one,  for  whose  opinion 
I  have  always  had  the  greatest  respect  and  regard,  that  we  must  in 
this  country  look  forward  to  the  day  when  our  supremacy  must 
give  way  to  the  gigantic  trade  of  the  United  States,  as  certainly 
as  did  that  of  Holland  in  the  past  century  to  our  own. 

The  subject  is  one  eminently  proper  for  discussion  and  specula- 
tion, and  not  to  be  sneered  at  or  suppressed  as  many  seem  inclined 
to  do.  That  the  aggregate  trade  and  manufactures  of  the  United 
States  will  at  no  distant  period  greatly  surpass  our  own,  cannot  for 
a  moment  be  doubted  by  any  one  who  looks  at  the  conditions  of 
the  two  countries.  The  one  has  already  a  population  of  forty-five 
millions  against  thirty-six  of  the  otiier  country.  The  territory  of 
the  States  is  fifty  times  larger  than  that  of  the  United  Kingdom ; 
twenty  years  hence  its  population  will  have  doubled  and  be  closely 
approaching  loo  millions.  Can  any  one  suppose  or  hope  that  the 
population  of  this  country  will  increase  even  by  30  per  eent.  in 
the  interval  P  With  icx>  millions  of  people  spread  over  some  of 
the  most  productive  tenitoiy  in  the  world,  teeming  with  coal  and 
iron,  there  can  be  no  doubt  that  the  aggregate  manufactures  and 
commercial  transactions  of  the  United  States  will  be  infinitely 
larger  than  our  own,  and  if  the  aggregate  manufactures  of  a  country 
spreading  from  the  Atlantic  to  the  Pacific,  and  from  the  Ghzlf  of 
Mexico  to  the  Canadian  Lakes,  can  be  put  into  comparison  with 
those  of  our  own  small  island,  the  United  States  will  undoubtedly 
be  in  this  respect  superior  in  wealth  and  numbers.  I  do  not,  how- 
ever, think  that  this  is  the  true  meaning  of  our  commercial  supre- 
macy. It  rather  means  that  in  this  country  the  trade  of  the  world 
tends  to  centre  ;  that  in  its  capital  rather  than  at  New  York,  San 
Francisco,  Paris  or  Vienna,  the  transactions  of  the  world  are  best 
settled ;  that  on  the  whole,  manufactures  are  carried  on  here  more 
cheaply,  and  are  transported  to  other  parts  of  the  world,  which  do 
not  manufacture  for  themselves,  more  easily  than  ftt>m  any  other 
centre  of  manufacture.  I  see  no  reason  to  think  that  even  when 
the  United  States  are  peopled  by  twice  the  population  of  this 
country,  the  conditions  of  this  commercial  superiority  may  not 
remain  intact,  though  the  volume  of  our  manufactures  may  not  be 
relatively  so  great. 

The  tendency  in  the  United  States  is  that  the  great  centres  of 
her  manufactures,  especially  of  iron,  are  being  transferred  ftirther 
inland.  In  recent  accounts  I  have  read  that  iron  is  being  manu- 
factured more  cheaply  in  Ohio  and  Alabama  than  in  Pennsylvania 
and  New  York,  and  it  is  alleged  that  these  last  States  are  feeling 
severely  the  competition  of  those  further  inland,  the  more  so  as  they 
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feel  that  with  a  rise  in  price  tbey  will  again  find  the  competition 
from  England  on  their  sea  board.  It  may  be  that  in  the  fntnre  the 
tendency  will  be  still  more  in  this  direction.  The  coat  of  land 
transit  is  so  heavy  in  proportion  to  that  of  water,  that  as  the  centre 
of  gravity  of  the  States  is  removed  farther  westward  and  more 
inland,  the  centres  of  manufactures  will  follow,  and  to  whatever 
extent  this  may  be  the  case,  the  mannfactures  of  the  sea  board 
States  will  sofifer. 

It  seems  to  me  that  there  is  far  more  fear  for  the  manofactores 
of  Massachusetts  than  for  those  of  England ;  and  if  this  be  so  as 
regards  the  sea  board  States  of  America,  i&t  more  will  it  be  in 
respect  of  the  trade  with  and  supply  of  countries  such  as  India 
and  Australia,  to  which  the  distance  &om  England  gives  an  advan- 
tage to  her  manufactures  as  compared  with  those  of  the  States.  So 
&r  as  we  can  now  see,  England  has  a  commercial  position  superior 
both  for  manufacture  and  for  supply.  Our  coal  fields  still  promise 
a  supply  almost  inexhaustible,  and  at  a  most  reasonable  price  ;  our 
access  to  other  markets  is  more  convenient ;  our  climate  is  admittedly 
&r  better  suited  to  textile  manufactures.  These  are  advantages 
of  which  we  cannot  be  deprived.  Other  advantages  we  have  derived 
from  our  constitution  and  experience.  An  abundance  of  capital ; 
an  organised  class  of  work  people,  the  most  steadily  industrious  oi 
any  in  the  world ;  a  system  of  credit  based  on  sound  principles : 
the  principles  of  free  trade  which  give  so  much  life  and  spring 
to  our  commerce.  These  are  matters  in  which  we  may  be  followed, 
not  surpassed.  Probably  the  best  security  for  our  supremacy 
would  be  that  other  countries  should  continue  to  hamper  thor 
trade  by  foolish  restrictions,  in  unnatural  efEorts  to  stimulate  and 
foster  them.  So  long  as  this  is  the  case  England  must  be  the 
emporium  of  the  world,  the  free  port  of  nations,  and  the  mart  to 
which  all  transactions  will  converge.  That  England  has  gained 
enormously  in  this  respect  by  her  policy  of  Free  Trade,  cannot  be 
doubted  by  one  who  considers  the  progress  of  her  trade  during  the 
last  thirty  years  and  compares  it  with  that  of  other  countries  ;  that 
this  trade  and  the  trade  of  the  rest  of  the  world  would  be  largely 
increased  by  other  countries  adopting  free  trade  can  also  not  be 
doubted ;  but  that  persons  should  ask  us  now  to  reverse  our  policy 
and  injm«  ourselves  by  reimposing  duties  on  the  products  of  others, 
under  the  influence  of  ideas  based  upon  reciprocity,  because  these 
others  are  willing  to  injure  themselves  in  the  attempt  to  shut  out 
their  rivals,  is  the  most  wanton  and  insane  proposal  that  can  be 
conceived. 

With  free  trade  here  and  with  restrictions  in  other  oountrie«, 
our  supremacy  of  trade  will  be  unquestionable  and  certain.  With 
free  trade  in  the  United  States,  the  struggle  will  be  severe,  but  1 
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have  no  fear  tliat  even  then  we  should  hold  our  own ;  not  indeed 
in  the  aggregate  of  our  trade,  or  in  the  number  oi  our  manufac- 
tures, but  in  this — that  hero  will  centre  the  commercial  transactions 
of  the  world,  and  that  here  on  the  whole  manufactures  of  the 
leading  commodities  of  the  world  will  be  produced  most  cheaply 
and  transported  to  other  markets  most  easily  and  reasonably- 

I  Bee  no  reason  then  for  alarm  either  in  the  existing  state  of 
things,  or  in  the  outcome  of  the  future  as  regards  our  trade,  and 
what  is  called  the  supremacy  of  our  commerce.  There  are,  how- 
ever, subjects  for  speculation,  which  may  well  interest  economists 
and  statesmen.  What  will  be  the  effect  upon  this  country,  and 
especially  upon  Ireland,  of  a  cessation  of  emigration  ?  For  the  first 
time  for  nearly  forty  years  emigration  has  almost  ceased,  and  the 
check  upon  the  increase  of  population  which  was  effected  by  the 
enormous  exodus  of  people,  and  which  actually  reduced  the  popular 
tion  of  Ireland  by  nearly  one-third,  has  been  removed.  Will  Eng- 
land and  Ireland  be  capable  of  supporting  an  enormous  increase  to 
their  population  ?  Will  the  next  decade  be  equally  successful  as 
the  past  in  supplying  employment  for  the  new  population  which  will 
grow  up  amongst  us  ? 

Another  subject  for  concern  at  the  present  time  is  the  con- 
dition of  the  agricultural  portion  of  our  community.  It  has 
certainly  been  the  least  progressive  and  the  least  prosperous  of  our 
producing  classes  during  the  last  ten  years ;  and  at  the  present  time 
the  farmers  of  that  part  of  the  country  which  produces  com  are 
nndoubtedly  in  a  depressed  condition.  They  have  siiffered  from 
three  years  of  successive  bad  seasons,  and  now  that  a  harvest  some- 
what above  the  average  has  been  vouchsafed,  the  price  of  wheat  ha» 
fallen  by  neariy  30  per  cent. 

Mr.  Caird,  in  his  admirable  treatise  on  the  landed  interest,  ha» 
shown  that  there  has  been  a  considerable  rise  in  the  rent  of  land 
since  1867,  amounting  in  England  to  21  per  cent.,  in  Scotland  to 
26  per  cent.,  and  in  Ireland  to  6  per  cent. ;  the  total  increase  being 
II  miUions  a-year,  and  the  capitalised  value  of  which  is  331 
millions.  It  is  to  be  observed,  however,  that  by  far  the  greater 
part  of  this  rise  took  place  in  the  first  decade.  In  England  the 
increase  between  1857  and  1867  was  5,3CX),ooo/.,  and  between  1867 
and  1877  3,6oo,ocx3^.  In  Scotland  the  increase  in  the  first 
decade  was  i  rnillicm,  in  the  second  decade  half-a-miUion,  In 
Ireland  the  increase  in  the  first  decade  was  about  half-a-million,  in 
the  second  decade  the  rent  has  remained  stationary.  It  is  probatle 
also  that  the  increase  of  rent  has  been  mainly  due  to  two  elements, 
the  one  the  rise  in  value  of  meat,  the  production  of  which  is  tlio 
main  function  of  one  half  of  the  country;  the  other  to  the  in- 
creased value  given  to  remote  agricultural  districts  by  railways. 
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There  is  no  evidence  of  any  large  expenditure  of  permanent  capital 
in  the  soil  securing  an  increased  rent  from  it.  The  total  sums 
spent  on  improvements  by  the  land  improvement  companies,  partly 
through  the  medium  of  State  loans,  and  partly  through  borrowed 
money,  has  been  only  1 5  millions  in  the  past  thirty  years,  and  if  we 
assume  that  private  expenditure  has  been  twice  this  amount,  the 
total  expenditure  has  not  been  more  than  45  millions^  or  at  the 
rate  of  i^  millions  a-year,  accounting  at  5  per  cent,  for  an  increased 
rental  of  1 1  millions  due  to  improvements  during  the  last  twenty 
years.  The  remaining  increase  of  rental  therefore  must  be  due  to 
the  other  causes  alluded  to.  There  is  no  evidence  adduced  by 
Mr.  Caird  to  show  that  the  gross  produce  of  the  land  has  increased 
by  any  sensible  amount  during  the  same  peiiod.  Improved 
methods  of  farming,  or  rather  a  better  general  average  of  fGu-ming, 
may  have  tended  to  increase  the  gross  produce,  but  as  against  this, 
a  considerable  amount  of  land  has  been  diverted  firom  the  growtii 
of  com  to  pasture,  and  from  such  land  there  has  been  a 
reduction  of  two-thirds  of  the  gross  produce,  though  the  net  profit 
to  the  farmer  may  have  been  larger.  At  all  events,  there  is  no 
evidence  of  any  considerable  increase  in  the  gross  agricultural 
produce  of  the  soil,  though  the  price  of  meat  has  doubled.  It 
results,  therefore,  that  farmers  have  had  on  the  one  hand  to  pay 
higher  rents,  on  the  other,  increased  wages  to  their  labourers ;  and 
those  who  have  grown  com  have  not  found  the  average  prices 
better,  while  the  crops  during  the  past  decade  have  been  below 
the  average.  It  is  easy  to  understand  then  that  the  agricultural 
interest  should  at  the  present  time  be  depressed,  and  that  there 
should  be  threats  of  reduced  rent,  and  of  reduced  wages. 

These  are  remedies,  however,  which  no  one  would  wish  to  see 
carried  out  if  they  can  be  avoided ;  and  the  question  is  whether  a 
remedy  may  not  be  found  in  improved  production.  Mr.  Caird  has 
quoted  figures  to  show  that  the  investment  of  capital,  through  the 
improvement  companies,  has  on  the  average  proved  to  be  most 
profitable,  giving  a  return  far  beyond  the  average  interest  on  the 
money  borrowed;  and  he  has  elsewhere  told  us  that  only  one- 
fifth  of  the  work  of  draining  and  other  land  improvement  has  been 
effected,  and  that  there  is  room  for  an  enormous  outlay  of  capital 
upon  it.  Why  then  is  this  outlay  withheld  ?  And  why  are  im- 
provements effected  so  slowly  ?  On  the  one  hand  we  see  hun- 
dreds of  millions  leaving  this  country  for  investment  in  foreign 
securities,  many  of  which  have  proved  to  be  most  unfortunate 
speculations,  on  the  other  we  have  the  land  needing  an  enormous 
outlay  of  capital  which  would  return  a  secure  interest  or  profit, 
and  which  being  spent  in  the  country  would  not  only  employ 
our  spare  labour,  but  would  return  to  it  again  in  the  shape  of 
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demands  for  home  prodnctions.  It  is  discreditable  to  the  country 
that  these  opportunities  of  expending  capital  at  home  should  be 
neglected.  One  of  our  first  duties,  therefore,  should  be  to  inquire 
into  and  remove  the  impediments  to  this  outlay,  whether  they 
consist  in  difficulties  of  transfer  of  land,  of  expense  in  dealing  with 
it  by  mortgage  or  otherwise,  or  in  its  being  tied  up  in  quantities 
beyond  the  means  of,  and  without  the  motive  to,  its  ostensible 
owners  to  deal  with  and  expend  capital  on  it,  or  in  the  insufficient 
security  to  tenants  for  the  outlay  of  capital  where  it  is  not  forth- 
coming from  the  owner.  It  is  in  this  direction  that  a  remedy  may 
be  found  for  the  present  ills  of  the  farming  class,  rather  than  in 
a  wild  goose  chase  af  t«r  protection,  in  the  shape  of  reciprocity,  to 
which  t^ey  are  encouraged  by  some  of  their  advisers.  In  the 
coming  decade  it  is  not  easy  to  see  how  the  plant  of  our  manu- 
facturers can  be  increased  as  it  has  been  in  the  past  decade; 
but  many  millions  a-year  might  easily  and  profitably  be  spent  on 
land  improvement^  and  would  supply  employment  for  a  large 
increase  of  our  population. 

The  subject,  however,  of  our  agricultural  produce  and  the  possi- 
bility of  the  economic  employment  of  more  labour  on  the  land  might 
well  form  the  matter  for  a  special  paper  and  discussion  before  this 
Society.  I  will  only  conclude,  that  in  what  I  have  said  to-m'ght, 
I  have  exemplified  to  the  best  of  my  ability  the  work  of  the 
Society,  for  I  have  taken  my  facts  to  a  great  extent  from  the  able 
papers  read  in  our  last  session,  papers  which  for  research,  lucidity, 
fairness,  and  philosophic  inquiry,  have  never,  I  venture  to  think, 
been  excelled.  I  have  made  use  of  them,  I  hope,  in  the  same 
spirit.  If  in  the  forthcoming  session  as  good  use  of  our  time  is 
made  as  in  the  past,  I  feel  no  fear  for  the  continued  success  of  the 
Society,  or  that  it  will  lose  its  present  position  as  one  of  the 
learned  societies,  studying  the  conditions,  progress,  and  habits  of 
man — a  study  as  truly  scientific,  I  venture  to  think,  as  that  of  the 
habits  of  ants  or  apes.  The  study,  however,  of  our  own  race  is  one 
in  which  we  cannot  hope  to  arrive  at  such  certain  and  absolute 
conclusions,  as  in  the  study  of  these  inferior  beings.  We  can  at 
best  analyse  some  of  the  causes,  and  predict  some  of  the  results  or 
tendencies  which  will  mark  their  progress ;  but  the  time  may  come 
when  in  the  advance  of  this  science,  the  future  may  be  more  under 
our  view  and  control  than  at  present,  and  till  then  we  must  be 
content  to  believe  with  Pope  that — 

All  nature  is  but  art  QDknown  to  us ; 
All  cbanoe,  direction  which  we  cannot  see ; 
All  discord,  harmony  not  nnderstood ; 
All  partial  eril,  oniyerBal  good. 
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APPENDIX. 


Table  A. — In  Explanatum  of  the  Excess  Value  of  Imports  over  Exports  in  each  Tear 
from  1865  to  1877,  showing  \st  {Cols,  1,  2,  and  3),  the  Chrou  Amount  of  ImporU 
as  recorded  in  the  Board  of  Trade  Returns^  the  Value  of  Foreign  and  Colonial 
Goods  Ee-Exportedy  and  the  Net  Imports  being  the  Difference  between  these  Ttpo 
Amounts;  2nd  (Col.  4),  the  Increase  or  Decrease  of  the  Value  of  the  Net  ImporU 
as  Compared  with  the  preceding  Year;  2rd  {Cols,  5  and  6),  the  Value  of  the  Exports 
of  British  and  Irish  Prodrug  as  recorded  in  the  Board  of  Trade  RetumSj  with  the 
Increase  or  Decrease  on  ths  preceding  Year ;  4th  (CoL  7),  the  Difference  in  Value 
between  the  Net  Imports^  Col.  3,  and  the  Exports  of  British  and  Irish  Produce^ 
Col.  5,  being  the  apparent  Excess  of  Imports  V9er  Exports  according  to  the  Board 
of  Trade  Returns  ;  and  bthy  the  Calculated  Real  Excess  of  Imports  over  Export* 
{Col.  9)  after  Deducting  from  the  Apparent  Excess  as  stated  in  Cd.  7,  a  Sum  equal 
to  Five  per  Cent,  on  the  Imports^  and  Ten  per  Cent,  on  the  Exports  {Col,  8X  tM4£4 
is  assumed  to  be  necessary  to  allow  for  Freights  Earned^  and  for  Imports  as 
recorded  being  Valued  at  Port  of  Arrival^  and  Exports  at  the  Port  of  ShipmenL 
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Ceot.oa 
Exports. 

DiffvCMft 

beCwca 

Total 

¥alae 

of 

Imports. 

Value 

of  Foreign 

Gooda 

He- 
Exported. 

Net 
Importa, 
Difference 
betveen 
lands. 

Increaae 

or 
Decreaae 

orer 
Preceding 

Year. 

Total 
Value 

of 
British 
ExporU. 

Increase 

or 
Decrease 

orer 
Preceding 

Year. 

Valac 

ofliqnrts 

and 

DedactiBg 

8fnMi7. 

1866 .... 

271, 

62, 

»I9, 

-   4, 

166, 

+  6, 

53, 

34. 

>9, 

*66 .... 

i95» 

60, 

245, 

+  26, 

189, 

+  23, 

5«, 

87, 

19, 

*67 .... 

a75» 

45, 

230* 

-15, 

180, 

-  9, 

50, 

85, 

>5i 

•68 .... 

a94» 

48, 

246, 

+  16, 

179, 

-  X, 

67. 

86. 

3>, 

•69.... 

^9Sf 

47. 

248, 

+  2, 

190, 

+  11. 

58, 

87, 

21, 

70.... 

303, 

44, 

259, 

+  11, 

"99, 

+  9, 

60, 

89. 

21, 

71 .... 

11^* 

60, 

271, 

+  12, 

223, 

+  24, 

48, 

44, 

4. 

72 .... 

354» 

68, 

296, 

+  26, 

256, 

+  88, 

40. 

48, 

-  8, 

73 .... 

37i» 

66, 

315, 

+  19, 

255, 

-  1. 

60, 

48. 

+  I2| 

74.... 

370, 

68, 

312, 

-  3, 

239, 

-16, 

76. 

47, 

26. 

76.... 

373, 

68, 

3»5. 

+  8, 

223, 

-16, 

92, 

46, 

47. 

76.... 

375i 

66, 

319, 

+   4, 

aoo. 

-28, 

"9, 

42, 

77. 

77.... 

394, 

53, 

341, 

+  23, 

'99, 

-  1, 

H2, 

45, 

97. 

Note. — It  might  be  possible  to  render  the  table  more  minutely  accurate  in  appearanoe 
hy  adding  to  the  net  imports  the  net  imports  of  buUion  in  the  period,  &o.,  but  this  is  con- 
sidered unneoessarj,  as  the  table  is  only  designed  to  show  roughly  and  approximately  the 
course  of  trade  for  the  ten  years. 
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Table  B. — In  .further  Explanation  of  the  Excess  of  Imports  over  Exports 
in  each  Year  from  1865  to  1877,  showing  1st  {Col.  1),  the  Estimated 
Amount  of  Interest  Due  on  British  Capital  Invested  Abroad  in  Oovem- 
ment  and  other  Puhlic  Loans ;  2nd  {Col.  2),  the  Estimated  Amount  of 
Remittances  on  Account  of  the  Indian  Oovernment  for  Home  Expenses, 
and  by  CivU  Servants  Abroad,  and  the  Remittances  on  Account  of  Trade 
Profits;  Zrd  {Col.  3),  the  Aggregate  of  the  Interest  Due  and  other 
Remittances  as  in  Cols,  I  and  2  ;  and  4th  {Col.  5),  the  Difference  between 
the  Total  in  Col.  3  and  the  Calculated  Real  Excess  of  Imports  over 
Exports  as  stated  in  the  previous  Table,  CoL  9,  and  now  repeated  here 
in  Col.  4 ;  this  Diference  being  Estimated  to  represent  the  Amount 
AnnuaUy  Due  to  this  Country  which  is  not  actually  Brought  Home,  and 
which  has  therefore  been  Reinvested  Abroad  in  each  Year,  the  Total 
of  the  Column  being  the  Estimated  Amownt  of  Investments  Abroad 
between  1865  and  1877. 

[000,000'toniUcd.3 


Tear. 


Ettimmted 
Interest  doe 

on 
Britith  Capital 
Invested  Abroad 
in  GoTemment 

and  other 
Public  Loans. 


2 

Estimated 

Bemittances  on 

Acooont  of 

Indian  Government 

for  Home  Expenses, 

by  Military  and 
CiTil  Senrants  Abroad, 

and  on  Account 
of  Traders*  Profits. 


Total  of 

Cob. 
lands. 


Difference 

between 

Value  of  Net 

Imports 

and  Exports, 

from  CoL  9 

in 

Table  A. 


Difference 
between  Coli. 

8  and  4, 

representing 

probable  Amoout 

of  InTcstments 

in 

Eoreign 

Securities. 


1865.. 
•66.. 
'67.. 
*68.. 
'69.. 
'70. 
'71. 
'72. 
'73. 
'74. 
'76. 
'76. 
'77. 


28, 

30» 
3*, 
34. 
36, 
39> 
4*» 
46, 
5». 
56, 
60, 
63, 
65,t 


£ 

26, 

26, 

26, 

28, 

28, 

28, 

81, 

81, 

81, 

81, 

82, 

82, 


£ 

£ 

53. 

19. 

55. 

19. 

58. 

15. 

61. 

81, 

H. 

21. 

67. 

21. 

73. 

4. 

77. 

-  8, 

8a, 

+  12. 

87. 

28, 

9». 

47. 

94. 

11, 

97. 

97. 

34»'' 

36, 

43i 

30, 

43. 

46, 

69, 

85. 

70, 

61, 

45. 
17, 


579. 


*  It  is  assumed  that  these  inyestments  are  made  at  6  per  cent. 

t  This  amount  nearly  corresponds  with  the  amount  of  65,000,000/.  at  which 
Mr.  Giffen  in  his  paper  "  On  the  Accumulation  of  Capital,"  computed  the  interest 
on  British  capital  invested  in  foreign  securities. 

Note. — There  is  a  steady  increase  in  the  amounts  in  Ck>l.  1  of  this  table,  cor- 
responding to  the  estimated  increase  of  foreign  investments  as  in  Col.  6.  The 
amounts  in  CoL  2  also  increase  through  the  increase  of  Indian  remittances,  &c. 
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Table  C. — Showing  Increcue  or  Decrease  in  PavperisrHy  Investments  in 
Savings  Banks,  and  other  particulars  in  each  of  Last  Ten  Fears, 

[OOO'i  omitted.]  


1867 1 

Total  for  V 

year J 

1868 1 

Incpeaae  j 
1869 

70 

71 

'72 

'78 

'74 

•76 

'76 

•77 

•78..« 

Total  for"! 
last  year  V 
in    table  J 

Increase  ori 
decrease  I 
per  cent.  | 
for  decade  J 


Panperism. 


England 

Wales 


958» 

+    77, 

+  54, 
+  40, 
+  2, 
-104, 

-  87, 

-  61, 

-  14, 

-  66. 

-  ai, 
+  '4, 


742, 


Soot- 


121, 

+  7. 

-  2, 

-  3, 

-  6, 

-  6, 

-  6, 

-  4, 

-  3, 

-  2, 


96, 


-21 


Ireland. 


69. 


+  4, 

+  2, 

—  I, 
+  I, 
+  I, 
+  _4. 

+  I, 

-  3, 
+  I, 
+  7, 


85, 
+  23 


Inveat- 


in  Savings 
Banks, 
United 

Kingdom. 


£ 

46,300, 

+  2,000, 

+  2,600, 
+  2,000, 
+  2,800, 
+  8,000, 
+  2,700, 
+  2,900, 
+  8,000, 
+  2,700, 
+  2,700, 


78,000, 


+  68 


Net 

Emigra* 

tioai. 


-  7, 

-  6, 
+  2, 

-  «3, 

-  33, 

-  30, 

-  2, 


14, 


-  8a 


Prodnctaon 


Of  Goal 


Tons. 
104,600, 

-1,360, 

+  4,826, 
+  8,010, 
+  6,921, 
+  6,146, 
+  3,619, 
-1,978, 
+  6,144, 
+  M77, 
+  1,266, 


134,610, 


Of  Ina. 


4,761, 


+  a09, 

+  475, 

+  518, 

+  664. 

-•■  '4. 

-  175. 

-  575. 
+  374, 
+  190, 

+  53, 


6,608, 


+   39 


SU^ 


26<^ 

+  45, 

+  88. 

-  12. 
+  12. 
+   88, 

-  22, 
+  161, 
-101. 

-  60, 
+  73, 


4S8, 


+  61, 


[OOO.OOO's  omitted.] 


Total 

of  Income 
Tax. 

Assessed 

Annual  Talne 

of  Honses. 

Assessed 

Profits. 
Schedole  D. 

British  and 
Foreign  Ships 

Entered 
with  Cargoes. 

Capital 
Inresledin 
Railvays. 

1867 

423, 

+      7, 

+     4, 
+    10, 
+    21, 
+    17, 
+    31. 
+   30» 
+   29, 
+     8, 

72, 

+  6, 

+  1, 
+  2, 
+   4, 
+   1, 
+   2. 
+   4, 
+   1, 
+   1, 

17  h 
-      I, 
+      2, 

+     5, 
+    II, 

+   13, 
+   a6, 
+   21, 
+    I7f 
+     5, 

28, 

+   1, 

+    1. 
+    1, 
+  4, 
+   2. 
+   1, 
+   1, 

+  8, 
+   1, 

502, 
+      9, 
+      7, 

'68 1 

Increase  j 
1869 

70 

+    II, 

'71 

72 

+    23, 
+    16, 

78 

+    19, 

74 

+    ?i, 

76 

+   ao. 

76 

+   a8, 

»77»  

16, 

Total      for"] 
last  year  > 
in  table    , 

Increase  or^ 
decrease    1 
per  cent, 
for  decade,. 

579, 
+   37 

85, 
+   88 

271, 

+   57 

43, 
+  64 

^73» 
+   34 

•  The  great  exemptions  in  respect  of  incomes  under  150/.,  conceded  In  1877, 
make  it  imposuble  to  compare  the  year  1877-78  with  previous  years. 
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BEMARKd  on  the  Statistical  Use  of  the  Arithmometer. 
By  Professor  W.  Stanley  Jevons,  F.R.S.,  ^c. 

[Made  before  the  Statistical  Society,  19th  November,  1878.] 

It  seems  desirable  to  draw  the  attention  of  statists  to  the  great 
saving  of  time  and  mental  labour,  which  may  be  effected  by  the 
use  of  the  Arithmometer,  or  French  calculating  machine.  There 
is  no  great  novelty  in  this  machine.  In  principle  it  is  the  same  as 
the  original  arithmetical  machine  invented  by  Blaise  Pascal,*  at  the 
age  of  19  or  20,  about  the  years  1642-45,  and  imitated  by  several 
later  mechanicians.  The  Arithmometer  too,  as  actually  manufactured 
by  the  late  M.  Thomas,  of  Golmar,  has  been  a  good  deal  used  by 
actuaries,  engineers,  and  others.  It  was  made  known  to  many  people 
at  the  Paris  Exposition  of  1867,  and  to  many  more  at  the  recent 
Exposition.  English  astronomers  are  now  just  beginning  to  use  it 
for  the  tedious  computations  continually  going  on  in  observatories. 
Yet  mercantile  men,  statists,  and  the  English  public  at  large  remain 
unaware  of  the  immense  saving  of  labour  which  may  be  derived 
from  ihe  expenditure  of  i6L  or  zol,  upon  this  beautiful  machine. 

It  is  true  that  the  machine  is  of  little  use  except  for  simple 
multiplication  and  division.  The  work  proceeds  entirely  by  addi- 
tion and  subtraction,  which,  when  repeated  time  after  time,  consti- 
tute multiplication  and  division.  But  there  is  seldom  any  saving 
of  time  by  employing  the  machine  to  perform  simple  addition  or 
subtraction,  because  a  computer  of  very  moderate  skill  accomplishes 
this  work  rapidly  on  paper,  and  the  transfer  of  the  numbers  from 
paper  to  the  machine  would  occupy  a  good  deal  of  time.  The 
machine  may  be  used  also  to  extract  square  and  cube  roots ;  but 
it  only  does  so  by  going  through  all  the  steps  of  the  ordinary 
arithmetical  processes,  which  are  lengthy,  and  when  not  done  on 
paper,  liable  to  blunders.  For  these  and  various  other  operations, 
logarithms  would  be  more  advantageous. 

Nevertheless,  the  most  common  and  troublesome  operations  of 
the  computer  consist  in  multiplication  and  division,  and  it  is  in 
this  work  that  the  machine  can  render  inestimable  service,  A 
long  sum  can  be  put  on  the  machine  in  ten  seconds,  and  then  a 
few  turns  of  the  handle  give  the  product  or  quotient  almost  infal- 
libly correct,  and  to  as  many  places  of  figures  as  can  possibly  be 
required.  The  work  for  which  the  statist  will  find  the  machine 
most  useful,  is  that  of  drawing  percentages  or  ratios.  There  is 
little  or  no  significance  in  any  statistical  number,  except  as  com- 
pared with  some  other  similar  number,  and  in  almost  all  cases  that 
•  "  (Eavres  Completes  do  Blaifo  Pascal,"  vol.  iii,  pp.  185—206,  &c    Pkris,  1864. 
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comparison  should  be  made  bj  calculating  the  ratio  of  one  to  the 
other.  If  then  a  statistical  table  is  to  be  really  intelligible  and 
nseful,  every  column  of  absolute  numbers  should  be  accompanied 
by  a  column  of  ratios.  This  accordingly  is  done  to  a  certain  extent 
in  the  Census  Reports,  the  publications  of  the  Eegistrar  General's 
office,  and  some  other  important  statistical  tables ;  but  it  is  never 
done  as  much  as  would  be  desirable.  The  reason  is  obvious.  Each 
ratio  can  only  be  obtained  by  a  tedious  long  division  sum,  or  by  the 
use  of  logarithms.  Many  hours  of  tediona  mental  labour  must  be 
endured  before  a  large  statistical  table  can  be  reduced  to  its  proper 
intelligible  form.  The  result  is  that,  in  the  absence  of  an  office 
f ifU  of  clerks,  the  labour  is  almost  always  shirked,  and  the  reader 
of  our  statistical  publications  is  left  to  extract  their  meaning  as  well 
as  he  can — ^which  means  very  badly. 

With  the  Arithmometer  at  hand,  however,  the  work  becomes 
rather  amusement  than  labour,  especially  to  those  at  all  fond  of 
ingenious  and  beautiful  mechanism.      The  amount  of  time  saved 
will  vary  with  the  character  of  the  operation  and  the  nature  of  tiie 
calculations ;  but  about  the  saving  of  mental  exertion  there  can  be 
no  possible  doubt.     The  machine  will  also  be  of  great  use  in  effect- 
ing the  reduction  of  numbers  from  one  denomination  to  another,  as 
from  pounds  to  francs,  dollars,  rapees,  &c.;  tons  to  kilogrammcss, 
yards  to  metres,  &c.,  &c.    It  is  requisite,  however,  that  all  numbers 
should  be  expressed  in  the  purely  decimal  form,  so  that  our  absurd 
systems  of  money,  weights,  and  measures,  present  obstacles  to  the 
easy  use  of  the  machine.     When  frequent  alterations  of  any  num- 
bers in  a  definite  ratio  have  to  be  made,  it  will  ofben  be  best  to  cal- 
culate at  the  outset  a  table  of  the  multiples  of  that  ratio ;  this  can 
be  done  with  the  utmost  facility  by  the  machine,  because  each  turn 
of  the  handle  gives  a  fresh  number  for  the  table.    A  reduction  table 
can  thus  be  prepared  as  &st  as  the  numbers  can  be  written  down, 
and  all  further  labour  of  calculation  is  saved  by  reference  to  this  table. 
I  should  like  to  add,  that  if  our  science  of  statistics  is  to  progrees 
in  the  spirit  of  the  times,  frequent  use  must  be  made  of  the  Method 
of  Least  Squares.     This  method  is  merely  the  method  of  means  or 
averages  employed  in  a  more  complete  and  elaborate  way,  to  dis- 
entangle the  probable  values  of  several  unknown  quantities  which 
happen  to  be  involved  together  in  our  statistical  data.     The  work- 
ing of  the  process,  as  described  in  Merriman's  '*  Elements  of  the 
Method  of  Least  Squares ''  (Maomillan,  1877),   in  De  Morgan's 
*'  Essay  on  Probabilities,*'  and   many  other  works  on  the  same 
subject,  can  be  carried  on  by  mere  rule  of  thumb ;  but  it  requires  a 
great    amount  of  multiplication.     With  Thomas'  Arithmometer, 
however,  the  requisite  calculations  can  be  readily  accomplished,  and 
I  conceive,  therefore,  that  in  this  as  well  as  in  other  cases,  the  fre- 
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qaent  use  of  the  machine  is  indispensable  as  a  condition  of  any 
distinct  advance  in  statistical  inquiry.  Familiarity  with  the  arith- 
metical machine  would  gradually  lead  to  the  undertaking  of  intricate 
numerical  inquiries,  which  are  practically  impossible  without  its  aid. 
The  use  of  the  machine  as  employed  by  actuaries  has  already 
been  described  by  General  Hannyngton  in  the  **  Journal  of  the 
**  Institute  of  Actuaries,"  vol.  xvi,  p.  244,  and  a  very  able  j)aper 
'*  On  the  Arithmometer  of  M.  Thomas  (de  Colmar)  and  its  Applica- 
^'  tion  to  the  Construction  of  Life  Contingency  Tables,"  was  printed 
by  Mr.  Peter  Gray,  in  the  journal  of  the  same  Society  for  1874,  and 
issued  separately  as  a  pamphlet.  The  operations  therein  described 
are,  however,  far  more  complicated  than  what  the  statist  will  usually 
need  to  perform. 

The  working  of  the  machine  is  so  easy,  that  it  can  be  learnt  by 
any  person  of  ordinary  intelligence  in  the  course  of  an  hour,  and 
with  a  few  little  precautions,  which  are  stated  in  the  explanatory 
book  of  instructions  deUvered  with  the  machine,  there  need  bo  no 
fear  of  its  getting  out  of  order.  It  is  said  that  machines  are  often 
worked  daily  for  many  years  in  succession,  without  any  mishap  or 
error  occurring ;  but  other  operators  find  that  certain  springs  are 
apt  to  break/ and  require  replacement.  The  machine,  though  con- 
structed only  in  Paris,  can  be  inspected  and  purchased  at  a  dep6t 
in  London*  The  smallest  machine  now  made  gives  a  product  not 
exceeding  twelve  places  of  figures,  which  would  be  sufficient  for 
most  purposes  ;  but  the  medium-sized  machine,  giving  a  product  of 
sixteen  places,  is  said  to  be  more  convenient  in  use,  as  there  is 
greater  scope  and  freedom  of  action.  My  own  limited  experience 
of  the  machine  leads  me  to  think  that  this  may  be  so. 

I  have  been  induced  to  bring  the  Arithmometer  under  the  notico 
of  the  Society,  by  the  feeling  that  there  must  be  many  who  are 
(as  I  was  myself  a  few  months  ago)  imperfectly  acquainted  with 
the  value  of  the  machine.  Had  I  purchased  a  machine  when  I 
first  saw  it  at  the  Paris  Exposition  of  1867,  I  should  have  been 
saved  a  great  deal  of  mental  fatigue  during  the  eleven  subsequent 
years,  and  I  might  have  undertaken  statistical  inquiries  which  are 
beyond  the  power  of  a  private  unaided  arithmetician.  The  con- 
viction that  this  machine  must  prove  no  inconsiderable  factor  in  tho 
progress  of  statistical  and  social  science,  renders  it  desirable  for 
those  acquainted  with  its  value,  to  endeavoqr  to  overcome  the 
inertia,  which,  especially  in  this  country,  impedes  the  introduction 
of  any  new  labour-saving  invention.  A  machine  which  was  in  its 
essential  features  invented  by  the  youthful  genius  of  Pascal,  in  the 
year  1642,.  is  only  now  coming  into  use.  For  ttoo  hundred  and  thirty ^ 
six  years  (236  years !)  practical  men  have  ignored  what  may  prove 
one  of  the  most  practically  useful,  as  it  is  certainly  one  of  the  most 
beautiful  products  of  human  reason.  ^.^.^.^^^  ^^  GoOglc 
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Dr.  Farb  said  the  Society  was  indebted  to  Professor  Jerons  for 
bringing  forward  the  machine  and  explaining  its  nses.  It  was  of 
great  nse  in  the  Registrar- Gleneral*s  office  in  determining  the 
ratios  and  the  percentage  of  deaths,  births,  marriages,  and  so  on, 
and  this  was  done  on  a  very  large  scale.  The  clerks  were  allowed 
to  work  by  logarithms  or  by  arithmetic,  bnt  they  invariably 
preferred  the  machine.  Unaoabtedly  in  order  to  make  it  of 
universal  application,  there  should  be  a  decimal  system  of  calcula- 
tion in  weights,  measures,  and  money;  but  at  present  he  recom- 
mended its  use  for  calculations  on  a  lai^  scale. 

Dr.  Balfoub  said  that  for  the  last  five  or  six  years,  when  he  was 
at  the  head  of  the  Army  Medical  Department,  they  could  make  all 
their  calculations  as  quickly  as  they  could  by  the  machine,  bnt  he 
thought  it  minimised  the  chance  of  error.  In  working  out  loga- 
rithms there  was  a  source  of  error,  which  was  avoided  by  using  3ie 
machine.  All  the  time  it  was  used  in  the  office  under  his  charge 
he  never  had  any  cause  to  complain  of  it  except  that  the  springs 
that  were  worked  on  the  pegs  were  apt  to  go  wrong.  He  was 
indebted  to  General  Hannjrngton,  who  pointed  out  how  this  could 
be  remedied,  and  af  fcer  he  had  done  so  he  had  never  found  the 
machine  to  go  wrong  once.  On  one  occasion  the  clerk  of  the 
Department  said  that  the  machine  had  gone  wrong,  but  it  was 
afterwards  found  that  the  error  was  on  the  part  of  the  clerk,  and 
not  on  the  part  of  the  machine.  In  working  out  ratios  it  minimised 
the  chance  of  error,  which  was  a  consideration  of  great  importance. 

Mr.  Walford  said  he  had  been  familiar  with  the  machine  some 
years  ago.  He  had  seen  some  sixty  calculating  machines,  but  he 
thought  on  the  whole  that  the  one  exhibited  was  the  most  available 
for  general  purposes.  He  did  not  think  it  was  a  safe  thing  to  use, 
except  by  persons  fftmiliar  with  it,  because  if  it  was  not  set  with 
great  care  errors  would  arise,  and  if  one  number  was  wrong,  the 
whole  would  be  wrong.  He  would  minimise  that  difficulty  by 
having  two  machines  to  commence  at  decennial  points,  and  work 
the  one  with  the  other — not,  however,  by  the  same  operator — and 
if  the  results  were  both  the  same,  they  might  be  pretty  well  sure 
that  they  were  correct.  It  would  save  a  great  amount  of  labonr, 
money,  and  thought,  and  simply  required  care. 

Mr.  A.  H.  Bailbt,  President  of  the  Institute  of  Actuaries,  said 
that  the  machine  grew  upon  people  the  more  they  used  it.  There 
was  a  variety  of  purposes  to  which  it  could  be  applied.  It  was  veiy 
useful  in  the  distributing  of  a  bankrupt's  estate,  for  instance,  and 
one  of  its  great  uses  would  be  to  introduce  a  decimal  system  of 
arithmetic  *,  but  even  with  our  present  system  of  weights  and  mea- 
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sures,  and  of  pounds,  shillings,  and  pence,  the  machine  conld  be 
used.  It  should,  however,  be  understood  that  it  was  entirely  a 
decimal  machine. 

The  Pbesident,  in  moving  a  vote  of  thanks  to  Professor  Jevons, 
said  that  he  had  shown  that  it  was  an  extremely  valuable  instru- 
ment, and  he  thought  it  might  be  looked  forward  to  as  one  of  the 
principal  instruments  in  Government  offices.  Although  it  might  not 
save  time,  it  would  save  a  good  deal  of  mental  labour,  and  that  was 
one  of  the  greatest  conpiderations  in  a  Government  department. 
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Address  of  the  Pbesidbnt  oj  Sbctioh  F  of  the  British  Assocu- 
TiOfN,  at  the  FoRTT-EiGHTH  Meeting,  held  at  Dublin,  in  Attgusi, 
1878.    By  Professor  Ingram,  LL.D.,  F.T.C.D. 

Hid  I  been  called  upon  at  any  other  time  to  preside  over  tliis  Sec- 
tion, I  sboald  have  followed  the  example  of  most  of  my  predecessors, 
in  selecting  as  the  subject  of  the  discourse  which  it  is  usual  to 
deUver  from  this  chair,  some  one  of  the  special  economic  questioiis 
of  the  day,  which  my  knowledge  might  have  enabled  me  most 
adequately,  or,  let  me  rather  say,  least  inadequately  to  treat.  Bat 
I  have  felt  that  the  matter  with  which  I  should  deal  has  been  prac- 
tically determined  for  me  beforehand.  An  important  crisis  in  the 
history  of  our  Section  has  taken  place.  Its  claim  to  form  a  part  of 
the  British  Association  has  been  disputed.  Some  of  the  cultiyators 
of  the  older  branches  of  research  but  half  recognise  the  right  of 
Political  Economy  and  Statistics  to  citizenship  in  the  common- 
wealth of  science ;  and  it  is  not  obscurely  intimated  on  their  part 
that  these  studies  would  do  well  to  relinquish  pnetensions  which 
cannot  be  sustadned^  and  proceed,  with  or  without  shame,  to  take 
the  lower  room  to  which  alone  they  are  entitled. 

How  far  this  sentiment  is  entertained  by  those  who  would  be 
recognised  as  the  best  representatiyes  of  the  mathematical,  physico- 
chemical  and  biological  sciences,  I  am  unable  to  say.  But  it  is 
natural  to  suppose  that  no  one  clothed  with  an  official  character  in 
the  Association,  could  have  assumed  towards  us  such  an  attitude  as 
I  have  described,  unless  supported  by  a  considerable  weight  of 
opinion  amongst  those  within  the  body  who  are  regarded  as  com- 
petent judges.  Still  more — and  this  is  what  lends  a  peculiar 
gravity  to  the  incident — such  a  step  could  scarcely  have  been  taken 
if  the  general  mass  of  the  intelligent  public  entertained  strong  con- 
victions as  to  the  genuinely  scientific  character  of  political  economy, 
as  it  is  usually  professed  and  understood  amongst  us.  It  is,  in  fact, 
well  known  that  there  is  a  good  deal  of  scepticism  current  on  this 
question.  There  may  be  seen  in  various  quarters  evidences  some- 
times of  contemptuous  rejection  of  its  claims,  sometimes  of  uneasy 
distrust  as  to  their  validity.  And  even  amongst  those  who  admit 
its  services  in  the  past,  there  is  a  disposition  to  regard  it  as 
essentially  effete,  and  as  having  no  scientific  or  practical  future 
before  it. 

When  some  of  our  leading  economists  met  not  long  ago  to 
celebrate  the   centenary  of  the  publication  of  the   "Wealth  of 
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*'  Nations,**  it  was  plain  from  the  tone  of  most  of  the  speakers  that 
the  present  position  of  their  studies,  as  regards  their  general 
acceptation  and  public  influence,  was  considered  to  be  far  from 
satisfactory. 

"  To  those  who  are  interested  in  economic  science,"  says  a 
recent  writer  in  '*  Mind,"  "  few  things  are  more  noticeable  than  the 
**  small  hold  which  it  has  upon  the  thoughts  of  our  generation. 
'*  Legislation  has  been  directly  influenced  by  it  in  the  past,  and  the 
**  results  of  the  application  of  its  doctrines  are  mantf est  in  every 
'*  department  of  our  laws ;  yet  in  spite  of  its  triumph  in  this  region, 
"  we  find  a  wide-spread  tendency  to  look  on  its  teaching  with 
"  suspicion.'* 

"  I  seem  to  observe,"  said  Professor  Cairnes  in  1870,  "  in  the 
**  literature  and  social  discussions  of  the  day,  signs  of  belief  that 
"  political  economy  has  ceased  to  be  a  fruitful  speculation ;  nay,  I 
*'  fear  1  must  go  further  and  admit  that  it  is  regarded  by  some 
"  energetic  minds  in  this  country  as  even  worse  than  unfruit- 
"  ful — as  obstructive — a  positive  hindrance  in  the  path  of  useful 
"  reform.  ...  It  is  not  denied  that  the  science  has  done  some 
*'  good ;  only  it  is  thought  that  its  task  is  pretty  well  fulfilled." 

The  attitude  which  the  working  classes  generally  take  up  with 
respect  to  political  economy,  may  be  seen  from  Mr.  Howell's  candid 
and  instructive  book  on  the  conflicts  of  capital  and  labour.  Pro- 
fessor Jevons  has  recognised  quite  recently  the  state  of  facts 
indicated  by  these  testimonies,  though  he  has  no  misgiving  as  to 
any  grounds  for  it  in  the  current  methods  or  doctrines  of  political 
economy ;  if  the  public  do  not  like  the  science,  so  much  the  worse, 
he  thinJcs,  for  the  public — "  the  fact  is,'*  he  says,  "  that  just  as 
*'  physical  science  was  formerly  hated,  so  now  there  is  a  kind  of 
*'  ignorant  dislike  and  impatience  of  political  economy." 

It  is  plain,  therefore,  that  the  low  estimate  of  the  studies  of  our 
Section  which  is  entertained  by  some  members  of  the  Association, 
is  no  isolated  phenomenon,  but  is  related  to  a  mass  of  opinion  out- 
side the  body — that,  in  fact,  the  crisis  which,  as  I  have  said,  has 
shown  itself  in  the  Association  with  respect  to  our  Section,  is  only 
the  counterpart,  in  a  more  limited  sphere,  of  a  crisis  in  the  history 
of  economic  science,  which  is  apparent  on  the  face  of  English — and, 
as  I  shall  point  out  by  and  by,  not  of  English  only,  but  of  European 
thought.  It  is  important  to  understand  the  origin  and  significance 
of  this  stafce  of  things ;  and  to  that  subject,  accordingly,  I  purpose 
to  direct  your  attention. 

We  must  take  care  to  distinguish,  at  the  outset,  between  two 
views  which  are  sometimes  confounded — ^namely,  between  the 
opinion  that  economic  facts  do  not  admit  of  scientific  investigation, 
and  the  quite  different  opinion  that  the  hitherto  prevailing  mode  of 
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studying  those  facts  is  nnsatisfactorj,  and  many  of  tbe  corrent 
generalisations  respecting  them  unsound.     That  economic  pheno- 
mena are  capable  of  scientific  treatment  is  a  proposition  which  I 
do  not  intend  to  spend  time  in  demonstrating.     It  is  comprehended 
in   the  more  general  question  of    the   possibility  of   a   scientific 
Sociology ;  and  any  one  who  disputes  it  will  have  enough  to  do  in 
combathig  the  arguments  by  which  Comte,  and  Mill,  and  Herbert 
Spencer  have  established  that  possibility.    Nor  do  I  intend  to  waste 
words  in  showing  that  if  there  be  a  science  of  society,  no  other 
branch  of  investigation  can  compete  with  it  in  importance  or  in 
dignity.     It  has  the  most  momentous  influence  of  all  on  human 
welfare.     It  presides,  in  fact,  over  the  whole  inteUectual  system — 
an  office  which  some,  mistaking  the  foundation  for  the  crown  of  the 
edifice,  have  claimed  for  Mathematics.     It  receives  contributions 
from  all  other  departments  of  research — whether  in  the  ascertain- 
ment of  results,  to  be  used  for  its  purposes,  or  in  the  elaboration  of 
methods  to  be  applied  in  its  inquiries.     It  is  the  most  difficult  of  all 
the  sciences,  because  it  is  that  in  which  the  phenomena  dealt  with 
are  most  complex  and  dependent  on  the  greatest  variety  of  con- 
ditions, and  in  which,  accordingly,  appearances  are  most  deceitful, 
and  error  takes  the  most  plausible  forms.     That  the  professors  of  the 
more  stably — because  earlier — constituted  branches  of  knowledge 
should  ignore  the  claims  of  this  great  department  of  inquiry  would 
be  doubly  disastrous — first,  by  tending  to  leave  the  scientific  system 
without  its  necessary  completion  in  a  true  theory  of  the  highest  and 
most  important  class  of  phenomena  accessible  to  our  researches ;  and 
secondly,  by  tending,  so  far  as  prejudice  and  misconception  can 
temporary  produce  such  an  effect,  to  hand  over  to  minds  of  insuf- 
ficient power,  and  destitute  of  the  necessary  preparation,  studies 
which,  more  than  any  others,  require  a  strong  intelligence,  disci- 
plined in  the  methods  and  furnished  with  the  results  of  the  sciences 
of  inorganic  and  organic  nature.     There  is,  in  my  judgment,  no  duty 
more  incumbent  in  our  day  on  the  professors  of  these  last,  than  that 
of  recognising  the  claims  of  Sociology,  whilst  at  the  same  time 
enforcing  on  its  cultivators  the  necessity  of  conforming  to  the 
genuine  scientific  type.     Yet  it  is  now  sought  to  expel  from  this 
Association,  which  ought  to  represent  the  harmonious  union  of  all 
positive  research,  the  very  limited  and  inadequate  portion  of  the 
science  of  society  which  has  ever  found  recognition  in  its  scheme. 

I  assume  then  that  economic  phenomena  are  proper  subjects  for 
scientific  treatment.  This  I  imagine  the  public  at  lai^  are  not 
disposed  to  doubt,  though  they  may  not  repose  much  confidence  in 
the  methods  actually  followed.  But,  strangely  enough,  a  professor 
of  political  economy  has  recently  disputed  the  possibility,  or  at 
least,  the  utility  of  a  scientific  handling  of  economio  questions. 
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Professor  Bonamj  Price,  of  the  University  of  Oxford,  wbo  has 
published  a  volume  in  which  several  of  those  qaestions  are  handled 
with  mnch  ability  and  freshness  of  treatment,  not  only  repudiates  a 
scientific  character  for  his  own  inquiries,  but  alleges  the  scientific 
method  to  be  a  mistake.  According  to  him,  ordinary  people  are 
right  in  believing  that  they  can  arrive  at  truth  on  these  questions 
by  the  aid  of  their  natural  lights — that  by  virtue  of  their  untrained 
sagacity  they  can  take  a  shorter  and  far  clearer  path  through  their 
own  observations,  than  through  what  he  calls  '*  the  tangled  jungle 
**of  scientific  refinements."  In  plain  terms,  he  is  in  favour  of 
relegating  the  study  of  economic  phenomena  to  the  domain  of 
empiricism — ^to  what  is  called  the  common  sense  of  practical  men. 

A  more  fatal  suggestion  could  not,  in  my  judgment,  be  made. 
I  shall  have  to  express  the  opinion,  that  the  prevalent  methods  of 
economic  research  and  exposition  are  open  to  grave  criticism ;  but 
how  can  this  be  remedied  by  throwing  ourselves  on  the  undisciplined 
and  random  inspirations  of  so-called  common  sense?  It  was 
oonmioii  sense  that  long  upheld  the  mercantile  system ;  and  indeed 
there  is  scarcely  any  error  that  it  has  not,  at  different  times, 
accepted  and  propagated.  What  security  can  there  be  in  this  as  in 
other  branches  of  inquiry  against  endless  aberrations  and  confu- 
sions, but  systematic  observation  and  analysis  of  the  phenomena, 
resulting  in  a  body  of  ascertained  and  reasoned  truth ;  and  what  is 
this  but  science  ?  I  am  forced  to  say  that  Professor  Price  seems  to 
me  to  labour  under  radical  misconception  as  to  the  nature  and 
conditions  of  science.  Because  the  facts  of  the  production  and 
distribution  of  wealth  have  always  gone  on  spontaneously  amongst 
mankind,  and  definite  modes  of  social  action  with  respect  to  them 
have  progressively  estabUshed  themselves,  economic  investigation, 
he  argues,  adding  nothing  to  what  men  have  with  more  or  less 
sagacity  and  intelligence  always  practised,  cannot  be  regarded  as 
having  the  nature  of  a  science.  But  it  might  be  similarly  shown 
that  there  is  no  science  of  human  nature,  for  the  intellectual 
processes,  the  feelings,  and  the  practical  tendencies  of  man  have 
always  been  similar;  they  have  not  waited  for  science  to  develop 
themselves  and  pass  into  action;  rather  their  long  continued 
spontaneous  action  was  the  necessary  condition  of  the  science  that 
studies  them.  So,  too,  with  respect  to  all  human  action  on  externa] 
nature — practice  always  must  precede  theory ;  art,  more  or  less 
intelligent,  must  precede  science.  Science  is  simply  the  ascertain- 
ment and  co-ordination  of  laws :  a  law  is  the  statement  of  a  general 
fact ;  we  explain  a  particular  fact  by  showing  that  it  is  a  case  of  a 
more  general  fact.  Now,  from  the  beginning  to  the  end  of  his 
own  book.  Professor  Price  is  endeavouring  to  ascertain  such  general 
facts,  and  to  explain  particular  facts  by  means  of  them — in  other 
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words,  lie  is  busied  upon  science  without  knowing  it.  He  reests 
much  of  the  importance  of  economic  studies,  which  he  regards  as 
essentially  practical,  on  their  efficacj  for  uprooting  the  evil  weed  of 
false  theory;  but  theory  of  some  sort  will  always  be  necessary. 
On  ne  detruU  que  ce  qu*on  remplace ;  and  the  only  way  of  extinguish- 
ing &lse  theory  is  to  establish  the  true. 

I  therefore  repudiate  the  doctrine  of  Professor  Price,  and  I 
hold  by  the  truth,  which  has  indeed  now  become  a  philosophic 
commonplace,  that  social  phenomena  generally,  and  amongst  ^em 
the  economic  phenomena  of  society,  do  admit  of  scientific  treat- 
ment. But  I  beliere,  though  on  different  grounds  from  his,  that 
the  mode  in  which  the  stndy  of  these  phenomena  has  been  oon- 
ceired  and  prosecuted  in  the  hitherto  reigpung  school,  is  open  to 
serious  objections ;  and  the  decline  in  the  credit  and  influence  of 
political  economy,  of  which  I  have  spoken,  a{>pears  to  me  to  .be  in 
a  large  measure  due  to  the  vicious  methods  followed  by  its  teachers. 
The  distrust  of  its  doctrines  manifested  by  the  working  classes  is 
no  doubt  in  a  great  degree  owing  to  the  not  altogether  unf omLded 
belief,  that  it  has  tended  to  justify  too  absolutely  existing  social 
arrangements,  and  that  its  study  is  often  recommended  by  the 
influential  classes  with  the  view  of  repressing  popular  aspirations 
after  a  better  order  of  things.  And  it  is  doubtless  true  that  some 
of  the  opposition  which  political  economy  encounters,  is  founded 
on  the  hostility  of  selfish  interests,  marshalled  against  the 
principles  of  free-trade,  of  which  it  is  regarded  as  the  repre- 
sentative. 

But  it  is  not  with  manifestations  of  this  kind,  which  belong  to 
politics  rather  than  philosophy,  that  I  am  now  chiefly  concerned.  It 
is  more  appropriate  to  this  place  to  point  to  the  g^wing  ooldne^ 
or  distrust  exhibited  by  the  higher  intellects  towards  political 
economy — a  ^t  which  lies  on  the  surface  of  things,  and  shows 
itself  everywhere  in  contemporary  literature.  The  egoistic  spirit 
in  which  it  is  steeped  may  explain  the  continued  protest  which 
Garlyle  and  Ruskin  have,  mainly  as  moral  preachers,  maintained 
against  it — ^though  that  very  spirit  is,  as  I  shall  show,  closely  con- 
nected with  vicious  method.  But  what  are  we  to  say  of  Mias  Mar- 
tineau's  final  judgment?  Speaking  in  her  "Autobiography"  of 
that  part  of  her  career  in  which,  as  Professor  Jevons  says,  "  she 
"  successfully  popularised  the  truths  of  political  economy  in  her 
*'  admirable  tales,"  she  tell^  us  that  what  she  then  took  to  be  the 
science  of  political  economy  as  elaborated  by  the  economists  of  our 
time,  she  had  come  to  regard  as  being  no  science  at  all,  strictly 
speaking.  *'  So  many  of  its  parts,"  she  adds,  "  most  undergo 
'^  essential  change,  that  it  may  be  a  question  whether  future  genc- 
*'  rations  will  owe  much  more  to  it  than  the  benefit  (incakmlaUe  to 
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"  be  sure)  of  establishing  the  grand  truth,  that  social  affairs 
"  proceed  according  to  great  general  laws,  no  less  than  natural 
**  phenomena  of  every  kind."  Here  is  a  conclusion  resting  essen- 
tially on  intellectual,  not  moral,  grounds ;  and  1  presume  Professor 
Jevons  will  not  explain  it  as  a  result  of  ignorant  impatience. 

But  it  is  no  longer  necessary  to  consider  scattered  indications  of 
the  feeling  of  eminent  individualities  on  this  matter,  for  of  late 
years  the  growing  dissatis&M^tion  has  risen  to  the  dimensions  of  a 
European  revolt,  whose  organs  have  appeared  not  in  the  ranks  of 
general  literature,  but  within  the  sphere  of  economic  investigation 
itself.  It  is  a  characteristic  result  of  the  narrowness  and  spirit  of 
routine  which  have  too  much  prevailed  in  the  dominant  English 
school  of  economists,  that  they  are  either  unacquainted  with,  or 
have  chosen  to  ignore,  this  remarkable  movement. 

The  largest  and  most  combined  manifestation  of  the  revolt  has 
been  in  Germany,  all  whose  ablest  economic  writers  are  in  opposi- 
tion to  the  methods  and  doctrines  of  the  school  of  Bicardo. 
Boscher,  Knies,  Hildebrand,  Nasse,  Brentano,  Held,  SchmoUer, 
Scbaffle,  Schonberg,  Samter,  and  others,  have  taken  up  this  attitude. 
In  Italy  a  group  of  distinguished  writers,  amongst  whom  are 
named  Luzzatti,  Forti,  and  Lampertioo,  follow  the  same  direction, 
and  have  a  special  organ  in  which  they  advocate  their  views.  In 
Denmark  a  similar  scientific  evolution  is  in  progress  chiefly  under 
the  leading  of  Frederiksen.  The  eminent  Belgian  publicist, 
M.  de  Laveleye,  has  done  much  to  call  attention  to  these  new 
tendencies  of  economic  doctrine,  in  which  he  himself  participates. 
In  England  a  corresponding  movement,  by  no  means  imitative, 
but  on  the  contrary,  highly  original  in  character,  is  represented  by 
Mr.  Cliffe  Leslie,  whom  I  mention  with  pride  as  an  alumnus  of 
this  University.  In  France,  the  new  direction  is  not  so  marked  in 
the  economic  world,  strictly  so  called,  though  in  that  country  it 
really  first  appeared.  For  the  vices  of  the  old  school,  which  have 
led  to  the  development  of  the  new,  were  powerfully  stated  more 
than  forty  years  ago  by  a  French  thinker,  who  is  too  little  studied 
by  the  mass  of  his  countrymen,  Aug^ste  Comte,  the  greatest  master 
who  has  ever  treated  of  sociological  method.  How  far  the  Germans 
may  have  been  led  by  national  prejudice  to  ignore  his  influence 
in  the  formation  of  their  views,  I  will  not  undertake  to  say ;  but 
there  is  no  doubt  of  the  fact  that  the  tendencies  they  have  sought 
to  impress  on  economic  studies  are  largely  in  accordance  with  the 
teaching  on  that  subject  contained  in  his  *'  Philosophic  Positive." 

In  the  admirable  chapters  of  that  work,  in  which  he  described 
the  normal  conditions  and  method  of  social  science,  whilst  paying 
a  warm  tribute  to  the  merits  of  Adsun  Smith,  he  criticised  what  he 
considered  the  aberrations  of  later  political  economists.     'ITie  lato 
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Professor  Gaimes,  of  whom,  as  a  member  of  this  University,  we  are 
justly  prond,  and  whom,  even  when  I  differ  with  him,  I  name  with 
all  the  respect  due  to  an  able  and  earnest  searcher  after  truth, 
attempted  an  answer  to  some  of  these  strictures  of  Comte,  which 
again  elicited  a  reply  from  Mr.  Frederic  Harrison.  Considering 
the  criticisms  of  the  great  Frenchman  to  have  been  perfectly  just 
when  he  wrote  them,  and  only  requiring  a  certain  correction  now 
in  view  of  the  healthier  tendencies  apparent  in  seversJ  quarters 
since  his  work  was  published,  I  shall  dwell  at  some  length  on  the 
several  grounds  of  his  censures,  stating  and  illustrating  them  in 
my  own  way,  which  will  differ  considerably  from  the  mode  of  treat- 
ment which  they  received  in  the  controversy  to  which  I  have 
referred.  Those  grounds,  though  nowhere  by  him  formally 
enumerated,  are  essentially  reducible  to  four,  having  relation — 
first,  to  the  attempt  to  isolate  the  study  of  the  facts  of  wedth 
from  that  of  the  other  social  phenomena ;  secondly,  to  the  meta- 
physical or  viciously  abstract  character  of  many  of  the  conceptions 
of  the  economists ;  thirdly,  to  the  abusive  preponderance  of  deduc- 
tion in  their  processes  of  research;  and  fourthly,  to  the  too 
absolute  way  in  which  their  conclusions  are  conceived  and 
enunciated.  It  will  be  found  that  these  heads  cannot  be  kept 
strictly  apart,  but  run  into  each  other  at  several  points.  The 
separation  of  them  will,  however,  serve  to  give  distinctness  and 
order  to  the  discussion. 

The  first  objection  is,  as  I  have  stated,  to  the  pretension  of  the 
economists  to  isolate  the  special  phenomena  they  study,  the  economic 
phenomena  of  society,  from  all  the  rest — ^its  material  aspect  from 
its  intellectual,  moral,  and  political  aspects,  and  to  constitute  an 
independent  science,  dealing  with  the  former  alone,  to  the  exclu- 
sion of  the  latter.  This  question  as  to  the  relation  of  economic 
studies  to  the  general  body  of  human  knowledge,  is  really  the  most 
radical  and  vital  that  can  be  raised  respecting  them,  and  on  it  more 
than  on  any  other  depends,  in  my  opinion,  the  future  of  these 
studies. 

It  is  sometimes  sought  to  get  rid  of  this  question  in  a  very 
summary  manner,  and  to  represent  those  who  raise  it  either  as 
weakly  sentimental  persons,  who  shrink  from  studying  the  condi- 
tioDB  of  wecJth  apart,  because  there  are  better  and  higher  things 
than  wealth ;  or  as  persons  of  oonfused  intellect,  who  wish  to  mix 
together  things  which  are  essentially  different  in  their  nature.  On 
the  former  of  these  imputations  it  is  unnecessary  to  dweU.  I  am 
&r  from  undervaluing  sentiment  in  its  proper  sphere ;  but  I  take 
up  nt>  sentimental  ground  on  the  present  question.  In  denying 
the  propriety  of  isolating  economic  investigation,  I  appeal  to  con- 
siderations derived  from  the  philosophy  of  science.     The  second 
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allegation  is,  therefore,  the  only  one  with  which  I  am  now  con- 
oemed. 

In  a  recent  elementary  treatise  on  political  economy,  by  a  well- 
known  writer,  it  is  argaed  : — '*  We  mnst  do  one  thing  at  a  time ; 
"  we  cannot  learn  the  social  sciences  all  at  the  same  time.  No  one 
**  objects  to  astronomy  that  it  treats  only  of  the  stars,  or  to  mathe- 
*'  matics  that  it  treats  only  of  numbers  and  quantities.  .  .  There 
^*  must  be  many  physical  sciences,  and  there  must  be  also  many 
**  social  sciences,  and  each  of  these  sciences  must  treat  of  its  own 
**  proper. subject,  and  not  of  things  in  general." 

But  a  little  consideration  will  show  that  these  remarks  touch 
only  the  outside  of  the  question.  Of  course  we  must  do  only  one 
thing  at  a  time.  Only  one  out  of  several  branches  of  a  subject  can 
be  considered  at  a  time  :  but  they  are  yet  branches  of  a  single  sub- 
ject, and  the  relations  of  the  branches  may  be  precisely  the  most 
important  thing  to  be  kept  in  view  respecting  them.  It  might  be 
said :  ''  It  is  important,  no  doubt,  that  plant  life  and  animal  life 
'*  should  both  be  understood ;  but  zoology  and  botany  are  different 
'*  sciences ;  let  them  be  studied  apart ;  let  a  separate  class  of  sa/vants 
"  be  appropriated  to  each,  and  every  essential  end  is  secured.'*  But 
what  says  Professor  Huxley,  in  unison  with  all  the  most  competent 
opinion  on  the  subject  ? — "  The  study  of  living  bodies  is  really  one 
*^  discipline,  which  is  divided  into  zoology  and  botany  simply  as  a 
"  matter  of  convenience."  They  are,  in  fact,  branches  from  the 
common  stem  of  biology,  and  neither  can  be  rightly  conceived 
without  bearing  this  in  mind.  Now  I  maintain  that  for  still 
stronger  reasons  the  several  branches  of  social  science  must  be  kept 
in  the  closest  relation. 

Another  biological  analogy  will  place  these  reasons  in  the  clearest 
light.  When  we  pass  from  the  study  of  the  inorganic  world  to  that 
of  the  organic,  which  presupposes  and  succeeds  to  the  former,  we 
come  upon  the  new  idea  of  a  living  whole,  with  definite  structures 
appropriated  to  special  actions,  but  all  influencing  one  another,  and 
co-operating  to  one  result — ^the  healthy  life  of  the  t>rganism.  Here, 
then,  it  is  plain  that  we  cannot  isolate  the  study  of  one  organ  from 
that  of  the  rest,  or  of  the  whole.  We  cannot  break  up  the  study 
of  the  human  body  into  a  number  of  different  sciences,  dealing 
respectively  with  the  different  organs  and  frmctions,  and,  instead  of 
a  human  anatomy  and  physiology,  construct  a  cardiology,  a  hepat- 
ology,  an  enterology.  It  is  not  of  course  meant  that  special  studies 
of  special  organs  and  frmctions  may  not  be  undertaken — ^that  they 
may  not  be  temporarily  and  provisionally  separated  from  each 
other ;  but  the  fact  insisted  on  is,  that  it  is  essential  to  keep  in  view 
their  relations  and  interactions,  and  that  therefore  they  must  be 
treated  as  forming  part  of  the  subject-matter  of  one  and  the  same 
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science.  And  what  is  thus  true  of  theory  is  also  true  of  practice — 
the  physician  who  had  stndied  only  one  organ  and  its  function 
woold  be  very  untrustworthy  even  in  the  therapeutics  of  that  organ. 
He  who  treats  every  disease  as  purely  local,  without  regard  to  the 
general  constitution,  is  a  quack ;  and  he  who  ignores  the  mutual 
action  of  the  physique  and  the  moraJi  in  disease,  is  not  properiy  a 
physician,  but  a  veterinary. 

These  considerations  are  just  as  applicable,  mutaiis  mtUfmeUs^  to 
the  study  of  society,  which  is  in  so  many  respects  kindred  to  biology. 
The  most  characteristic  fact  about  what  is  well  called  the  social 
system,  is  the  consensus  of  its  different  functions ;  and  the  treat- 
ment  of  these  functions  as  independent  is  sure  to  land  us  in  theoretic 
and  practical  error.  There  is  one  great  science  of  sociology;  its 
several  chapters  study  the  several  faces  of  social  existence.  One 
of  these  faces  is  that  of  the  material  well-being  of  society,  its 
industrial  constitution  and  development.  The  study  of  these 
phenomena  is  one  chapter  of  sociology,  a  chapter  which  must  be 
kept  in  close  relation  with  the  rest. 

The  justice  of  this  view  is  clearly  seen  when  we  consider  the 
two-fold  aspect  of  sociology  as  statistical  and  dynamical — ^that  is, 
as  dealing  on  the  one  hand  with  laws  of  coexistence,  and  on  the 
other  with  law  of  succession.  As  in  biology  we  have  alongside  of 
the  theory  of  the  constitution  and  actions  of  an  organism,  the 
further  theory  of  its  development  in  time  :  so  in  sociology  we  have, 
beside  the  doctrine  of  constitution  and  actions  of  society,  the  doc- 
trine of  its  evolution  from  a  primitive  to  a  higher  condition.  Now 
nothing  is  plainer  than  that  in  the  course  of  the  human  evolution 
the  several  social  elements  did  not  follow  separate  and  independent 
processes  of  growth.  The  present  economic  condition,  for  example, 
of  the  nations  of  western  Europe,  as  a  group,  or  of  any  individual 
one  amongst  them,  is  the  result  of  a  great  variety  of  conditions, 
many  of  them  not  in  their  own  nature  economical  at  all.  Scientific, 
moral,  religious,  political  ideas  and  institutions  have  all  concurred 
in  determining  it.-  But  if  they  worked  in  this  manner  in  the  past» 
it  follows  that  they  are  working  so  in  the  present.  It  is  therefore 
impossible  rationally  to  conceive  or  explain  the  industrial  economy 
of  society  without  taking  into  account  the  other  coexisting  socisl 
factors. 

In  nothing  is  the  eminent  superiority^  of  Adam  Smith  more 
clearly  seen  than  in  his  tendency  to  comprehend  and  oombine  in  his 
investigations  all  the  different  aspects  of  social  phenomena.  Before 
the  term  ^'  social  science  "  had  been  spoken  or  written,  it  could  not 
be  expected  that  he  should  have  conceived  adequately  the  nature 
and  conditions  of  that  branch  of  inquiry — ^much  less  founded  it  on 
definitive  bases — ^a  task  which  was  to  be  achieved  more  than  fifty 
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years  later  hy  the  geninB  of  Comte.  But  he  proceeded  as  far  in 
this  direction  aa  it  was  possible  to  do  under  the  intellectual  con- 
ditions of  his  time.  In  his  ''Theory  of  Moral  Sentiments"  he 
promises  to  give  in  another  discourse  "  an  aoconnt  of  the  general 
''  principles  of  law  and  gOTemment,  and  of  the  different  revolutions 
"  thej  have  nndergome  in  the  different  ages  and  periods  of  society, 
"  not  only  in  what  concerns  justice,  but  in  what  concerns  police, 
'^  revenue,  and  arms,  and  whatever  else  is  the  subject  of  law.'* 
Here  is  no  separation  of  politics,  jurisprudence,  and  political 
economy,  but  rather  an  anticipation,  wonderful  for  his  period,  of 
general  sociology,  both  statical  and  dynamical — an  anticipation 
which  becomes  more  extraordinary  still,  when  we  learn  from  his 
literary  executors  that  he  had  formed  the  plan  of  a  connected  his- 
tory of  the  liberal  sdencea  and  elegant  arts,  which  would  have 
supplied,  in  addition  to  the  social  aspects  already  mentioned,  a  view 
of  the  intellectnal  progress  of  society.  Of  this  last  undertaking  there 
remains  to  us  only  the  remarkable  essay  on  the  history  of  astronomy, 
which  is  evidence  at  once  of  his  thorough  acquaintance  with  that 
branch  of  science,  and  of  his  profound  philosophical  conceptions  on 
the  nature  of  scientific  inquiry  in  general.  The  other  project  too 
was  never  fdUy  carried  out ;  it  may  well  be  thought  because  it  was 
essentially  premature.  The  ^*  wealth  of  nations  "  is  in  fact  a  part 
of  that  larger  design ;  and  though  in  his  work  he  has  for  his  main 
subject  the  economic  phenomena  of  society,  he  has  incorporated  into 
it  so  much  that  relates  to  the  other  social  aspects  that  he  has  on 
this  very  ground  been  censured  by  some  of  the  later  economists. 
Mill,  however,  who  of  aU  his  English  successors  was  the  largest 
minded  and  the  best  equipped  in  respect  of  general  culture,  has 
recognised  it  as  the  great  characteristic  excellence  of  Smith  that 
*'  in  his  applications  of  political  economy,  he  perpetually  appeals  to 
*'  other  and  often  &r  larger  considerations  than  pure  political 
"  economy  alEords."  In  consequence  of  this  admirable  breadth  of 
view,  the  study  of  the  writings  of  Adam  Smith  is,  I  believe,  more 
fitted  than  that  of  the  works  of  any  other  economist,  to  cultivate 
in  theorists  a  philosophic,  and  in  practical  men  a  statesmanlike, 
habit  of  mind. 

In  striking  contrast  with  this  spirit  of  the  master  is  the  affecta- 
tion, habitoal  in  his  followers,  of  ignoring  all  considerations  except 
the  strictly  economic — ^though  in  doing  so  they  often  pass  over 
agencies  which  have  important  e&cts  on  material  well-being. 
Thus,  when  Senior  is  led  to  make  some  observations  of  the  utmost 
importance  and  interest,  on  the  very  doubtful  advantage  to  a 
labouring  family  of  the  employment  of  the  mother  and  the 
children  in  non-domestic  work,  he  thinks  it  necessary  to  a})ologise 
for  having  introduced  such  remarks,  as  not,  perhaps,  strictly  within 
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the  provinoe  of  political  economy.  And  wlien  he  finds  himwelf 
similarly  indaced  to  observe  on  the  evils  of  severe  and  incessant 
labour,  and  the  benefits  of  a  certain  degree  of  leisure — subjects  so 
momentous  to  working  men,  and  closely  connected  witii  Uieir 
material  as  well  as  moral  condition — he  pauses  and  corrects  him- 
self, admitting  that  he  should  not  only  be  justified  in  omitting, 
but  perhaps  was  bound  to  omit,  all  considerations  which  have  no 
influence  on  wealth.  This  is  the  very  pedantry  of  purism  ;  and  the 
purism  is  not  merely  exaggen^ted,  it  is  really  altogether  out  of 
place.  Mill,  though,  as  I  beUeve,  he  did  not  occupy  firai  ground  in 
relation  to  the  constitution  of  social  science,  is  free  from  any  such 
narrowness  as  this : — "  For  practical  purposes,"  he  says,  "political 
"  economy  is  inseparably  intertwined  with  many  other  branches  of 
"  social  philosophy.  Except  on  matters  of  mere  detail,  there  aie 
^*  perhaps  no  practical  questions,  even  among  those  which  approach 
"  nearest  to  the  character  of  purely  economical  questions,  whidi 
**  admit  of  being  decided  on  economical  premises  alone.*'  This  is 
true  ;  but  it  is  only  part  of  the  truth.  For  purposes  of  theory  as 
well  as  of  practice,  the  several  branches  of  social  inquiry  are  inse- 
parably intertwined;  and  this  larger  proposition  Mill  in  another 
place  has  stated  with  all  the  desirable  fulness  of  enunciation, 
declaring  that  "  we  can  never  understand  in  theory  or  command 
'*  in  practice  the  condition  of  a  society  in  any  one  respect, 
"  without  taking  into  consideration  its  condition  in  all  other 
•*  respects." 

Yet,  notwithstcmding  this  ample  admission,  he  appears  to 
exhibit  some  uncertainty  of  view  with  respect  to  the  relations  of 
economic  studies  to  general  sociology;  at  least  after  repeated 
carefdl  study  of  all  that  he  has  written  on  the  subject,  I  confess 
myself  unable  to  understand  exactly  the  position  he  occupies. 
Sometimes  he  speaks  of  political  economy  as  being  a  department 
"  carved  "  (to  use  his  own  expression)  "  out  of  the  general  body  of 
"  the  science  of  society ;  "  and  again  he  speaks  of  it  as  belonging 
to  a  subordinate  order  of  speculation  to  that  with  which  the  science 
of  society  is  conversant — proposing  to  itself  a  quite  dilEerent  sort 
of  question,  and  supplying  only  a  sort  of  knowledge  sufficient  for 
the  more  common  exigCDcies  of  daily  political  practice.  The  latter 
view  is  apparently  reflected  in  the  title  of  his  economical  treatise, 
which  is  called  "  Principles  of  Political  Economy,  with  some  of 
"  their  Applications  to  Social  Philosophy,"  a  phrase  which  seems  to 
imply  that  political  economy  is  not  a  part  of  social  philosophy  at 
all,  but  is  preparatory  and  ancillary  to  it.  And  it  is  interesting  to 
observe  that  it  was  from  this  point  of  view  of  the  study,  as  pre- 
liminary only  and  intended  to  prepare  the  way  and  provide  mate- 
riab  for  a  true  science  of  society  that  Gomte  in  his  correspondence 
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with  Mill,  enoonraged  the  latter  in  his  project  of  a  special  treatise 
on  political  economy. 

The  gronnd  which  the  economists  commonly  take  np  in  justify- 
ing their  one-sided  conclnsions,  is  this :  they  announce  that  their 
treatment  of  eyery  question  is  partial  and  incomplete,  and  that  for 
a  real  solution  all  the  other  elements  involved  must  be  taken  into 
account.  Political  economy,  Professor  Caimes  tell  us,  is  absolutely 
neutral  as  between  all  particular  schemes  and  systems  of  social  or 
industrial  life.  It  furnishes,  he  tells  us,  certain  data  that  fp 
towards  the  formation  of  a  sound  opinion,  but  can  never  determine 
our  final  judgment  on  any  social  question.  Now  this  systematic 
indifferentism  amounts  to  an  entire  paralysis  of  political  economy 
as  a  social  power  capable  of  producing  or  confirming  in  the  mass  of 
the  community  just  convictions  on  the  most  important  of  all 
subjects.  How,  it  may  well  be  asked,  are  sufficiently  fixed  and 
convergent  opinions  on  such  matters  to  be  generated  in  the  public 
mind?  How  are  the  scattered  lights,  supplied  by  the  several 
partial  and  one-sided  studies  of  human  affairs,  to  be  combined,  so 
as  to  convey  social  truth  to  the  understanding,  and  impress  its 
practical  consequences  on  men's  consciences  ?  These  queries  bring 
into  the  clearest  light  the  doctrine  I  wish  to  commend  to  your 
attention — namely,  that  what  is  wanted  for  this  purpose  is  a  study 
of  social  questions  from  all  the  points  of  view  that  really  belong  to 
them,  so  as  to  attain  definite  and  matured  conclusions  respecting 
them — ^in  other  words,  a  scientific  sociology,  comprehending  true 
economic  doctrine,  but  compi'ehending  also  a  great  deal  more. 

Even  on  the  special  subjects  in  which  purely  economic  con- 
Biderations  go  for  most,  it  will  not  do  to  recognise  these  considera- 
tions only.  Professor  Fawcett,  in  his  recent  timely  and  useful 
treatise  on  free-trade  and  protection,  finds  that  he  cannot  restrict 
himself,  in  the  study  of  that  question,  to  the  economic  point  of 
view.  ''As  complaints,"  he  says,  ''are  constantly  made  by  pro- 
"  tectionists  that  their  opponents  persistently  ignore  all  the  results 
"  of  protection  which  are  not  economic,  I  wiU  be  careful  to  consider 
"  those  results."  And  he  goes  on  to  maintain  the  proposition,  in 
which  I  entirely  concur,  that  protection  may  produce  social  and 
political  consequences  even  far  more  mischievous  than  the  economic 
loss  it  causes  to  a  country.  I  believe  that  the  most  effective  weapons 
against  this  and  other  economic  errors  will  often  be  found  in 
reasons  not  based  on  material  interest,  but  derived  from  a  conside- 
ration of  the  higher  ends  of  society,  and  the  ideal  of  the  collective 
life  of  the  race.  And  when  we  have  to  deal  with  the  larger 
economic  subjects,  now  rapidly  increasing  in  urgency,  which  are 
more  immediately  in  contact  with  moral  conceptions,  these  ques- 
tions of  the  ultimate  ends  of  the  social  union  cannot  be  left  out  of 
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sight.  This  was  seen  by  Mill,  who  was  open  to  all  noble  ideas, 
and  saw  that  the  practical  life  of  mankind  cannot  be  govemed  bj 
material  egoism.  In  discussing  the  claims  of  communism,  he 
sajs : — *'  Assuming  all  the  success  which  is  claimed  for  this  state 
'*  of  society  by  its  partisans,  it  remains  to  be  considered  how  much 
'*  would  be  really  gained  for  mankind,  and  whether  the  form  thai 
'*  would  be  given  to  life,  and  the  character  which  would  be  im- 
^^  pressed  on  human  nature,  can  satisfy  any  but  a  very  low 
'*  estimate  of  the  capabiliti^  of  the  species."  Here,*you  obeeorre,  is 
raised  the  entire  question  of  the  ends  of  social  life ;  and  eoonomic 
progress  is  subordinated,  as  it  ought  to  be,  to  the  intelleotual  and 
moral  development  of  humanity. 

Mr.  Lowe,  at  the  Adam  Smith  celebration,  declared  himself  not 
to  be  sangoine  as  to  the  future  of  political  economy ;  he  believes 
that  its  great  work,  which  he  justly  remarks  has  been  rather  a 
negative  than  a  constructive  one,  has  been  already  accomplished, 
and  that  not  much  more  remains  to  be  achieved.  Such,  indeed, 
as  we  have  seen,  Professor  Gaimes  declared  to  be  the  prevalent 
idea  of  the  great  majority  of  educated  people — that  political 
economy  has  fulfilled  its  task  by  removing  impedimenta  to  in- 
dustry; and  that  it  cannot  help  us — ^is  rather  likely  to  be  an 
obstruction — in  the  social  work  which  now  lies  before  us.  I  will 
not  use  language  so  strong ;  but  it  does  appear  to  me  that  either 
as  a  f ruitfal  branch  of  speculation,  or  as  an  important  source  of 
practical  guidance,  it  will  cease  to  command,  or  rather  will  fail  to 
regain  attention,  unless  it  be  linked  in  close  connection  with  the 
general  science  of  society — ^unless  it  be,  in  £Ehct,  subsumed  under 
and  absorbed  into  sociology. 

The  second  common  error  of  the  political  economists  since  the 
time  of  Adam  Smith,  consists  in  this,  that,  mainly  by  the  influence 
of  Bicardo,  they  have  been  led  to  conceive  and  present,  in  a 
viciously  abstract  way,  the  conceptions  with  which  they  deal. 

Abstraction  is,  indeed,  necessary  to  all  science,  being  implied  in 
the  search  after  unity  amidst  variety.  The  criterion  of  true  or 
fabe  science  lies  precisely  in  the  right  or  wrong  institution  of  the 
relation  between  the  abstract  and  the  concrete.  Now,  in  matters  of 
human  life  especially,  we  have  only  to  carry  abstraction  ftar  enough 
in  order  to  lose  all  hold  on  realities,  and  present  things  quite  other 
than  they  in  fact  are;  and,  if  we  use  these  abstractions  in  the 
premises  of  our  reasonings,  we  shall  arrive  at  conclusions,  either 
positively  false,  or  useless  for  any  practical  purpose.  As  Gomte 
remarked,  the  most  fundamental  economic  notions  have  been  sub- 
tilised in  the  ordinary  treatises,  till  the  discussions  about  them  often 
wander  away  from  any  relation  to  fact,  and  lose  themselves  in  a 
region  of  nebulous  metaphysics ;  so  that  exact  thinkers  have  felt 
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tbemselyes  obliged  to  abandon  the  use  of  some  of  ihe  most  neces- 
sary terms,  such  as  valtte,  utility,  production,  and  to  express  the 
ideas  thej  attach  to  them  by  circnitons  phrases.  I  am  far  from 
condemning  the  effort  after  accuracy  of  language  and  well-defined 
terms;  but  the  endless  fluctuations  of  economists  in  the  use  of 
words  (of  which  numerous  examples  are  given  in  Senior's  Appendix 
to  Whately's  "Logic,*'  and  in  Professor  Price's  recent  work) 
certainly  indicate  a  very  general  failure  to  apprehend  and  keep 
steadily  in  view  the  corresponding  realities. 

A  vicious  abstraction  meets  us  on  the  very  threshold  of  political 
economy.  The  entire  body  of  its  doctrines,  as  usually  taught,  rests 
on  the  hypothesis  that  the  sole  human  passion  or  motive  which  has 
economic  effects,  is  the  desire  of  wealth.  "  It  aims,"  says  Mill,  "  at 
"  showing  what  is  the  course  of  action  into  which  mankind  living 
"  in  a  state  of  society  would  be  impelled  if  that  motive  "—except  so 
far  as  it  is  checked  by  aversion  to  labour  and  desire  of  present 
indulgence — **  were  absolute  master  of  all  their  actions."  "  So 
*'  strictly  is  this  its  object,"  he  adds,  "  that  even  the  introduction  of 
"  the  principle  of  population  interferes  with  the  strictness  of  scien- 
*'  tific  arrangement."  But  what  is  the  desire  of  wealth  ?  It  is,  as 
Mr.  Leslie  says  in  an  article  in  "  Hermathena,"  in  which  he  urges 
the  necessity  for  a  new  method  in  political  economy — it  is  a  general 
name  for  a  great  variety  of  want,  desires,  and  sentiments,  widely 
differing  in  their  economic  character  and  effect,  and  undergoing 
fundamental  changes  in  some  respects  in  the  successive  periods  of 
society.  As  moralists,  viewing  the  same  abstraction,  not  as  a  condi- 
tion of  well  being,  but  as  the  root  of  all  evil,  have  denounced  under 
the  common  name  of  love  of  wealth,  not  only  sensuality,  avarice, 
and  vanity,  but  the  love  of  life,  health,  cleanliness,  decency,  and 
art,  so  all  the  needs,  appetites,  tastes,  aims,  and  ideas  which  the 
various  things  comprehended  in  the  word  "wealth"  satisfy,  are 
lumped  together  in  political  economy  as  a  principle  of  the  economic 
world.  The  motives  summed  up  in  the  phrase  vary  in  different 
individuals,  different  classes,  different  nations,  different  sexes,  and 
especially  in  different  states  of  society ;  in  these  last,  indeed,  the 
several  desires  comprehended  under  the  general  name  follow  definite 
laws  of  succession.  The  point  Mr.  Leslie  here  insists  on  is,  be  it 
observed,  not  merely — ^though  that  is  also  true — ^that  the  phrase 
de8vre  of  wealth  represents  a  coarse  and  crude  generalisation  in  the 
natural  history  of  man;  but  tiiat  the  several  impulses  comprised 
under  the  name  assume  altered  forms  and  vary  in  their  relative 
strength,  and  so  produce  different  economic  consequences,  in 
different  states  of  society :  and  therefore  that  the  abstraction  em- 
bodied in  the  phrase  is  too  vague  and  unreal  for  use  in  economic 
investigations  of  a  really  scientific  character.     The  special  desire 
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for  acctunalation,  apart  from  the  immediate  or  particolar  uses  of 
wealth,  is  no  doubt  a  principle  of  social  growth  which  must  not  be 
overlooked ;  bnt  this,  too,  takes  different  directions  and  works  to 
different  ends  in  different  stages  of  social  development.  All  these 
economic  motors  reqnire  to  be  made  the  subjects  of  carefnl  and 
extensive  observation;  and  their  several  forms,  instead  of  being 
mdelj  massed  together  nnder  a  common  name,  should  be  discrimi- 
nated  as  they  in  fact  exist.  The  consumption,  or  more  correctlj 
the  use  of  wealth,  until  lately  neglected  by  economists,  and  declared 
by  Mill  to  have  no  place  in  their  science,  must,  as  Professor  Jevons 
and  others  now  see,  be  systematically  studied  in  its  relations  to  pro- 
duction and  to  the  general  material  well-being  of  communities.  And 
none  of  these  things  can  be  really  understood  without  correct  views 
of  the  structure  and  evolution  of  society  in  all  its  aspects ;  in  other 
words,  we  are  led  back  to  the  conclusion,  that  they  cannot  be  fruit- 
fully treated  apart  from  general  sociology.  I  have  not  been  able  to 
do  more  than  indicate  the  leading  features  of  a  criticism  which  I 
recommend  all  who  are  interested  in  the  subject  to  pursue  in  its  full 
development  in  Mr.  Leslie's  admirable  essay. 

There  is  a  common  economic  abstraction,  which  by  the  unsym- 
pathetic colour  it  has  given  to  political  economy,  has  tended — 
perhaps  more  than  anything  else — to  repel  the  working  classes  from 
its  study.  By  habitually  regarding  labour  from  the  abstract  point 
of  view,  and  overlooking  the  personality  of  the  labourer,  economists 
are  led  to  leave  out  of  account  some  of  the  considerations  which 
most  seriously  affect  the  condition  of  the  working  man.  He  comes 
to  be  regarded  exclusively  as  an  agent — I  might  almost  say,  an 
instrument  of  production.  It  is  too  often  forgotten  that  he  is  before 
all  things  a  man  and  a  member  of  society — that  he  is  usually  the 
head  of  a  household,  and  that  the  conditions  of  his  life  should  be 
such  as  to  admit  of  his  maintaining  the  due  relations  with  his 
family — ^that  he  is  also  a  citizen,  and  requires  for  the  intelligent 
appreciation  of  the  social  and  political  system  to  which  he  belongs 
a  certain  amount  of  leisure  and  opportunity  for  mental  culture. 
Even  when  a  higher  education  is  now  sought  for  him,  it  is  often 
conceived  as  exclusively  designed  to  adapt  him  for  the  effective 
exercise  of  his  functions  as  a  producer,  and  so  is  reduced  to  tech- 
nical  instruction ;  whereas  moral  and  social  ideas  are  for  him,  as  for 
all  of  us,  by  far  the  most  important,  because  most  directly  related  to 
conduct.  Labour,  again,  is  viewed  as  a  conmiodity  for  sale,  like  any 
other  commodity ;  though  it  is  plain  that,  even  if  it  could  be  properly 
so  called  at  all,  yet  in  some  particulars,  as  in  the  difficulty  of  local 
transfer  (a  family  having  to  be  considered),  and  in  the  frequent 
impossibility  of  waiting  for  a  market,  it  is  quite  exceptional  amongst 
commodities.     By  a  further  abstraction,  the  difference  of  the  social 

Digitized  by  LjOOQIC 


1878.]  of  the  Briiish  Association,  at  Dublin,  1878.  617 

vocations  of  the  sexes  is  made  to  disappear,  in  economic  as  in  poli- 
tical reasoning,  by  means  of  the  simple  expedient  of  substituting  for 
ma/n  in  every  proposition  person  or  human  being  ;  and  so  by  little  else 
than  a  trick  of  phraseology,  self -support  is  made  as  mnch  an  obli- 
gation of  the  woman  as  of  the  man.  It  is  tme  that  ungenerous 
sentiment  has  much  to  do  with  the  prevalence  of  these  modes  of 
thought ;  but  what  it  is  most  suitable  to  insist  on  here,  is  that  the 
science  on  which  they  rest,  or  in  which  they  find  justification,  is  false 
science.  By  merely  keeping  close  to  facts  and  not  hiding  realities 
under  lax  generalisations,  we  shall  be  led  to  more  humane,  as  well 
as  truer,  conceptions  of  the  proper  conditions  of  industrial  life. 

It  is  a  characteristic  feature  of  the  metaphysical  habit  of  mind 
(using  that  phrase  in  the  sense  with  which  Comte  has  familiarised 
us)  to  mistc^e  creations  of  the  speculative  imagination  for  objective 
realities.  Examples  of  this  tendency  have  not  been  wanting  in  the 
dominant  system  of  political  economy.  The  most  remarkable  is 
perhaps  furnished  by  the  "  Theory  of  the  Wages  Fund."  The  history 
of  that  doctrine  is  instructive,  but  I  cannot  here  enlarge  upon  it ; 
it  may  suffice  to  say  that  though  the  so-called  wages  fund  is  simply 
a  scientific  figment,  the  only  legitimate  use  of  which  would  be  to 
facilitate  the  expression  of  certain  relations,  it  has  been  actually 
regarded  as  an  actual  entity,  possessing  a  determinate  magnitude  at 
any  assigned  epoch.  It  is  true  that  after  Mr.  Thornton  had  con- 
vinced Mill  of  the  unsubstantial  nature  of  this  theory,  it  disappeared 
from  his  treatise ;  but,  strange  to  say,  even  when  relinquished  by 
the  master,  some  of  the  disciples  continued  to  cling  to  it.  Professor 
Caimes,  in  his  latest  work,  insisted  that  Mill  was  mistaken  in  aban- 
doning it,  and  it  is  still  taught  in  some  of  the  elementary  manuals — 
not,  I  am  glad  to  observe,  in  that  of  Professor  Jevons,  who  indeed 
appears  never  to  have  accepted  it.  There  are,  in  my  opinion,  other 
quite  as  illusory  economic  conceptions  which  have  met  with  a  good 
deal  of  acceptance,  and  have  even  obtained  the  sanction  of  distin- 
guished names.  If  I  do  not  now  enter  on  an  examination  of  them, 
it  is  because  I  am  unwilling  that  the  general  views  I  am  desirous  of 
presenting  should  be  lost  in  a  series  of  special  discussions,  for  which 
a  more  suitable  opportunity  can  easily  be  found. 

The  third  prevailing  error  of  the  economists — and,  with  the 
exception  of  the  isolation  of  their  study,  this  is  the  most  serious  of 
all — \&  that  of  exaggerating  immensely  the  office  of  deduction  in  their 
investigations.  Deduction  has  indisputably  a  real  and  not  incon- 
siderable place  in  sociology.  We  can  sometimes  follow  the  method 
which  Mill  calls  the  a  priori  deductive,  that  is,  we  can,  from  what 
we  know  of  the  nature  of  man  and  the  laws  of  the  external  world, 
see  beforehand  what  social  phenomena  will  result  from  their  joint 
action ;  but  though  the  economists  of  the  so-called  orthodox  school 
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recogpiiae  no  other  method,  we  cannot  really  proceed  fiu*  in  this  way, 
which  is  available  only  in  simple  cases.  Social  phenomena  are  in 
general  too  complex,  and  depend  on  too  manifold  conditions,  to  be 
capable  of  such  d  priori  determination.  In  so  far  as  the  method  can 
be  used,  the  vital  condition  of  its  legitimate  employment  is  the 
ascertainment  of  the  consilience  of  the  results  of  deduction  with 
those  of  observation ;  and  yet  such  verification  from  fact  of  the 
conclusions  of  theory,  though  essential  to  the  admissibility  of  this 
process  of  inquiry,  is  too  often  entirely  overlooked.  Much  more 
commonly  the  function  of  deduction  is  different  from  what  has  just 
been  described,  and  its  relation  to  observation  is  inverted.  Hie 
laws  of  the  economic  constitution  and  movement  of  society  are 
ascertained  by  observation,  whether  directed  to  contemporary  life  or 
the  history  of  the  past.  The  office  of  deduction  is  then  to  verify 
and  control  the  inductions  which  have  been  arrived  at,  using  for 
this  purpose  considerations  founded  on  the  qualities  of  human 
nature  and  the  external  conditions  to  which  society  is  subjected. 
BfCsults  which  could  not  have  been  elicited  by  a  priori  reasoning  from 
the  latter  data,  may,  when  inductively  obtained,  be  in  this  way 
checked  and  rationalised.  The  pretension  of  the  economists,  for- 
mally set  forth  in  Senior's  treatise,  to  deduce  all  the  phenomena  of 
the  industrial  life  of  communities  from  four  propositions,  is  one 
that  cannot  be  sustained.  But  conclusions  derived  from  observa- 
tion may  be  placed  in  relation  with  the  laws  of  the  world  and  of 
human  nature,  so  far  at  least  as  to  show  that  they  contradict  nothing 
we  know  respecting  those  laws.  This  method,  in  which  inductive 
research  preponderates,  and  deduction  takes  a  secondary  place  as 
means  of  verification,  is  the  really  normal  and  fruitful  method  of 
sociological  inquiry.  Finding  its  principal  resources  in  human 
history,  it  may  be  best  called  the  historical  method. 

It  must  not,  however,  be  supposed  that  by  this  expression  we 
mean  nothing  more  than  the  ascertainment  of  fact  by  historical 
investigation.  This  is  the  indispensable  basis,  but  by  itself  it  would 
be  matter  rather  of  erudition  tlian  of  science.  We  mean  further, 
the  comparison  of  the  successive  states  of  society  in  order  to  dis- 
cover  the  laws  of  social  filiation — a  process  similar  in  principle  to 
the  biological  comparison  of  organisms  of  different  degrees  of 
development.  If  we  followed  exclusively  the  a  priori  deductive 
method,  in  (for  example)  economic  research,  and  sought  to  infer  the 
economic  facts  of  life  from  the  nature  of  the  world  and  man,  we 
could  arrive  only  at  one  determinate  order  of  things,  whilst  we 
know  that  in  reality  the  economic  organisation  and  frmctions  of 
society  vary  in  time  according  to  definite  laws  of  sucoeraion. 
Mr.  Lowe,  indeed,  will  have  it  **  political  economy  is  founded  on 
'*  the  attributes  of  the  human  mind,  and  nothing  can  change  it;" 
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which  means,  I  BuppoBe,  that  its  formnlas  most  always  correspond 
with  the  phenomena.  But  how  can  this  view  be  reconciled  with 
the  now  ascertained  fact,  that  society  has  passed  through  states  in 
which  the  modem  economic  constitution  was  so  fiar  from  existing, 
that  property  did  not  belong  to  the  individnal,  bat  to  the  com- 
munity P  The  a  priori  method,  in  fact,  overlooks  what  is  the  main 
agency  in  the  social  movement — ^namely,  the  accumulated  influence 
of  anterior  on  subsequent  generations  of  mankind ;  an  influence  too 
complex  to  be  estimated  deductively.  Every  department  of  social 
life,  and  among^  the  rest  the  industrial  system,  undergoes  trans- 
formation— ^not  arbitrarily  indeed,  but  in  accordance  with  law ;  and 
if  we  wish  to  understand  any  of  those  departments,  we  must  study 
its  transformations,  considering  each  successive  form  in  relation  to 
all  the  preceding  and  contemporary  conditions. 

There  is,  indeed,  no  more  important  philosophical  theorem  than 
this :  that  the  nature  of  a  social  fact  of  any  degree  of  complexity 
cannot  be  understood  apart  from  its  history.  "Only  when  its 
"  genesis  has  been  traced,"  says  Mr.  Herbert  Spencer,  ^'  only  when 
*'  its  antecedents  of  all  orders  have  been  observed  in  their  co- 
*'  operation,  generation  after  generation,  through  past  social 
"  states — ^is  there  reached  that  interpretation  of  a  fact  which 
"  makes  it  a  part  of  sociological  science."  To  understand,  for 
example,  the  true  meaning  of  the  trade  societies  of  modem  times, 
so  important  an  object  of  economic  study,  "we  must,"  he  says, 
"  go  back  to  the  older  periods  when  analogous  causes  produced 
"  analogous  results.  And  facts  of  this  order,"  he  adds,  "  must  be 
"  studied  not  merely  in  their  own  successive  forms,  but  in  relation 
*'  to  the  other  phenomena  of  their  time — ^the  political  institutions, 
"  the  class  distinctions,  the  family  arrangements,  the  modes  of 
"  distribution  and  degree  of  intercourse  between  localities,  the 
'*  amounts  of  knowledge,  the  religious  beliefs,  the  morals,  the 
"  sentiments,  the  customs."  These  considerations  all  point  to  the 
historical  method,  and,  I  may  add,  they  all  confirm  what  I  have 
already  urged,  that  the  economic  phenomena  of  society  cannot  be 
isolated  from  its  other  aspects.  When  our  object  is  not  the 
explanation  of  any  past  or  present  fact,  but  the  prevision  (within 
possible  limits)  of  the  future,  and  the  adoption  of  a  policy  in  relation 
to  that  future,  our  guide  must  still  be  the  historic  method,  con- 
ceived as  indicating,  from  the  comparison  of  successive  states,  the 
general  tendency  of  society  with  respect  to  the  phenomenon 
considered,  and  the  agencies  which  are  in  course  of  modifying 
existing  systems.  "Legislative  action  of  no  kind,"  again  says 
Mr.  Spencer,  "  can  be  taken  that  is  not  either  in  agreement  with  or 
"  at  variance  with  the  processes  of  national  growth  and  develop. 
"  ment  as  naturally  going  on."     We  can  by  judicious  action  modify 
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in  their  special  mode  of  accomplishment  or  in  the  rate  of  their 
development,  but  cannot  alter  in  their  fundamental  nature,  the 
changes  which  result  from  the  spontaneous  tendencies  of  humanitj. 
An  attempt  to  introduce  any  social  factor  which  is  not  essendallj 
conformable  to  the  contemporary  civilisation,  will  result,  if  not  in 
serious  disturbance,  at  least  in  a  mere  waste  of  effort.  Any  proposal 
of  social  action,  therefore,  should  repose  on  a  previous  analysis  of 
those  spontaneous  tendencies,  and  this  is  possible  only   by   the 
historic  method.     Let  me  g^ve  an  example  from  an  economic 
subject  which  happens  just  at  present  to  offer  a  special  interest 
Attention  has  been  called  by  Sir  Henry  Maine,  to  the  general  law 
that  property  in  land  originally  belongs,  not  to  indivi  duals,  nor  eveo 
to  families  in  the  modem  sense,  but  to  larger  societies,  and  that  in 
the  progress  of  mankind  there  is  a  natural  movement  from  common 
to  separate  ownership.     This  historical  result  has  been  elaborated 
by  a  number  of  independent  inquirars ;  and  M.  de  Laveleye  in  a 
work  of  great  research  has  brought  together  a  vast  mass  of  evidence, 
both  establishing  the  main  fact,  and  exhibiting  the  varied  features 
which  the  common  evolution  has  assumed  in  different  countries. 
There  is  much  that  is  attractive  in  particular  sides  of  this  eariy 
organisation  of  territorial  property,  and  M.  de  Laveleye  has  yielded 
to  the  charm,  so  far  as  to  regret  its  disappearance  in  the  developed 
communities  of  the  West,  though  he  stops  short  of  recommending 
what  others  have  suggested — namely,  a  return  to  the  primitive 
constitution,  by  replacing  the  commune  in  the  possession  of  the  soil. 
Indeed,  he  himself,  by  establishing  the  progressive  spontaneous 
tendency  of   society  towards  individual    property,  shows  such  a 
project  to  be  a  dream,  and  banishes  it  from  the  field  of  practical 
economic  policy.     From  the  general  appearance  of  this  collective 
ownership  in  an  early  stage  of  society,  it  is  sometimes  argued  that 
it  is  a  ncUural  system ;  but  the  historic  method  shows  that  it  is  just 
as  natural  that  it  should  disappear  at  a  more  advanced  stage. 
Serving  useful  ends  in  the  former  period,  it  becomes  in  the  latter 
an  obstruction  to  progress  by  stereotyping  agricultural  art,  and 
impeding  that  individual    initiative   which    is    an    indispensable 
condition  of  social  improvement.     The  safe  prediction  is  that  the 
Swiss  Allmendy  the  Russian  Mir^  and  other  forms  of  collective 
ownership  will  disappear,  and  that  personal   appropriation  will 
become  the  universal  rule.     The  social  destination  of  property  in 
land,  as  of  every  species  of  wealth,  wiU  be  increasingly  acknow- 
ledged and  realised  in  the  future ;  but  that  result  will  be  brought 
about,  not  through  legal  institutions,  but  by  the  establishment  and 
diffusion  of  moral  convictions. 

There  have  been  great  differences  of  opinion  as  to  the  method  of 
economic  inquiry  pursued  by  Adam  Smith.     Mr.  Lowe  will  have 
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it  that  his  method  was  deductive — that  he  had  the  nniqiie  merit  of 
having  raised  the  studj  of  a  branch  of  human  transactions  to  the 
dignity  of  a  deductive  science.  At  the  same  celebration  at  which 
this  opinion  was  put  forward,  Professor  Thorold  Rogers  expressed 
his  surprise  that  anyone  should  entertain  such  a  view.  It  seemed 
to  him  clear  that  Adam  Smith  was  pre-eminently  an  inductive 
philosopher.  Mr.  Rogers  has  edited  the  "  Wealth  of  Nations,"  and 
in  doing  so  has  verified  all  the  references ;  and  what  strikes  him  is 
the  extraordinary  wideness  of  the  reading  from  which  Smith  drew 
his  inferences.  The  work,  he  says,  is  full  of  facts.  It  is  interesting 
to  observe  that  David  Hume  made  just  the  same  remark  on  the  book 
at  the  time  of  its  publication : — "  It  has  depth,'*  he  said,  "  and 
"  solidiiy,  and  acuteness,  and  is  so  much  illustrated  with  curious 
*^  facts,  that  it  must  take  the  public  attention." 

Of  the  two  views  thus  advanced  by  Mr.  Lowe  and  Mr.  Rogers, 
the  latter  seems  to  me  much  the  more  correct.  That  the  master 
tendency  of  Smith's  intellect  was  the  deductive,  or  that  it  is  at  the 
deductive  point  of  view  that  he  habitually  places  himself,  seems  to 
me  plainly  at  variance  with  fact.  Open  his  book  anywhere,  and 
read  a  few  pages ;  then  do  the  same  with  Ricardo's  principal  work, 
and  observe  the  difference  of  the  impression  produced.  Under  the 
guidance  of  Ricardo  you  are  constantly,  not  without  misgivings, 
following  certain  abstract  assumptions  to  their  logical  results.  In 
Smith  you  feel  yourself  in  contact  with  real  life,  observing  human 
acts  and  their  consequences  by  the  light  of  experience.  Of  course 
deduction  is  not  wanting ;  but  it  is  in  the  way  of  verification  ;  the 
facts  are  interpreted  from  the  nature  and  circumstances  of  men  in 
general,  or  particular  groups  of  men.  Sagacious  observation  and 
shrewd  comment  go  hand  in  hand. 

Adam  Smith,  besides  giving  generally  a  large  place  to  induction, 
opened  several  lines  of  interesting  historical  investigation,  as 
notably  in  his  third  book,  which  contains  a  view  of  the  economic 
progress  of  modem  Europe  as  shaped  by  political  causes.  But 
historic  inquiry  was  neglected  by  his  successors,  with  a  partial 
exception  in  the  case  of  Mai  thus,  and  the  d  priori  deductive  method 
became  dominant  chiefly  by  the  influence  of  Ricardo.  Professor 
Price  objects  to  this  method  as  too  scientific ;  but,  as  Mr.  Leslie  has 
said,  what  ought  to  be  alleged  respecting  it  is  that  it  is  unscientific, 
because  ill  adapted  for  the  successful  investigation  of  the  class  of 
phenomena  with  which  it  deals.  Setting  out  from  propositions 
involving  the  loose  abstractions  of  which  I  have  spoken,  it  arrives 
at  conclusions  which  are  seldom  corrected  by  consideration  of  con* 
ditions  which  were  at  first,  for  simplicity,  omitted  in  the  premises. 
And  these  conclusions  can  in  general  not  be  directly  confronted  with 
experience  for  the  purpose  of  verification,  for  they  are  hypothetical 
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only ;  all  ihat  they  affirm  is,  that  one  partioolar  tendency  of  hnman 
nature  will,  in  the  absence  of  other  factors,  produce,  not  a  resnltaiil 
phenomenon,  but  a  tendency  of  a  certain  character,  which  will  be 
one  component  of  the  resultant. 

I  am  not  concerned  nor  disposed  to  deny  that  useful  general 
indications  have  been  gathered  by  inference  of  this  kind.  But  it  is 
evidently  a  very  unsafe  process,  even  in  purely  economic  matters, 
especially  when  consequences  are  pushed  into  any  degree  of  detail. 
Careful  thinkers  have  a  profound  distrust  of  lengthened  deductions 
in  economic  inquiries.  When  it  is  argued  that  A  must  lead  to  B, 
and  B  again  to  G,  and  so  on  through  a  long  chain  of  results,  they 
assume  in  self-defence  a  sceptical  attitude  of  mind,  and  oflen  feel 
more  than  half  convinced  that  what  is  going  on  is  a  feat  of  logical 
sleight  of  hand.  And  this  suspiciousness  is,  I  think,  reasonable ; 
for  we  are  not  here  on  the  same  ground  as  in  mathematics,  where 
protracted  deductions  are  always  safe,  because  we  can  be  sure  that 
we  have  before  us  at  every  step  all  the  determining  data,  and  each 
proposition  successively  used  is  universally  true.  But  as  the  most 
that  the  economist  can  confirm  is  a  set  of  tendencies,  the  ceHaunty 
of  his  conclusions  is  plainly  weakened  in  a  rapidly  increasing  ratio 
by  the  multiplication  of  links,  there  being  always  a  possibility  that 
the  theorems  applied  in  the  course  of  the  demonstration  may  be 
subject  to  special  counteractions  or  limitations  in  the  case  we  are 
considering. 

I  observed  before  that  Mill  betrayed  some  uncertainty  of  view 
as  to  the  precise  relation  of  economic  inquiries  to  general  sociology. 
As  to  the  proper  method  of  the  social  science  also,  he  appears  to  me 
not  strictly  consistent  with  himself.  That  method  he  dedares, 
in  so  many  words,  to  be  the  direct  (or  d  priori)  deductive.  Yet 
elsewhere  he  as  plainly  agrees  with  Comte,  that  in  the  general 
science  of  society,  as  distinguished  from  its  separate  departments, 
nothing  of  a  scientific  character  is  possible  except  by  the  inverse 
deductive — as  he  chooses  to  call  the  historical — ^method.  In  one 
place  he  seems  to  assert  that  the  general  course  of  economic  evolu- 
tion could  be  predicted  ^m  the  single  consideration  of  the  desire 
of  wealth.  Yet  again  he  admits  that  no  one  could  determine  a 
priori  from  the  principles  of  human  nature  and  the  general  circum- 
stances of  the  race  the  order  in  which  human  development  takes 
place.  Now  this  involves  the  conclusion,  that  the  laws  of  economic 
progress — like  all  dynamic  laws  of  sociology — ^must  be  ascertained 
by  observation  on  the  large  scale,  and  only  verified  by  appeal  to  the 
laws  of  the  external  world  and  human  nature :  in  other  words,  that 
the  right  method  for  their  study  is  the  historical. 

I  hope  it  is  not  inconsistent  with  a  profound  respect  for  the 
eminent  powers  and  high  aims  of  Mill,  to  say  that  he  appears  to  me 
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never  to  hare  extricated  himself  completely  from  the  yicions  habits 
in  regard  to  sociological  method  impressed  on  him  by  his  education. 
His  &ther  had  the  principal  part  in  the  formation  of  his  mind  in 
his  early  years.  Now  whatever  were  the  intellectual  merits  of 
James  Mill,  his  mode  of  thinking  on  social  subjects  was  essentially 
metaphysical,  as  opposed  to  positive.  Throngh  him,  as  well  as 
directly,  John  Mill,  came  under  the  influence  of  Bentham,  of  whom, 
whilst  fully  recognising  his  services,  we  may  truly'say  that  he  waa 
one  of  the  most  unhistorical  of  writers,  building  most,  I  mean,  on 
assumed  d  priori  principles,  and  sympathising  least  with  the  social 
past,  in  which  he  saw  little  except  errors  and  abuses.  It  is  strong 
evidence  of  the  natural  force  of  Mill's  intellect  that  he  more  and 
more,  as  he  advanced  towards  maturity,  shook  himself  loose  of 
the  prejudices  of  his  eArlj  entourage.  On  every  side,  not  even  ex- 
cluding the  sasthetic,  he  grew  in  comprehensiveness,  and  his  social 
and  historic  ideas  in  particular  became  wider  and  more  sympathetic. 
The  publication  of  the  letters  addressed  to  him  by  Anguste  Comte 
has  revealed  more  Mly,  what  could  already  be  gathered  from  his 
writings,  that  the  study  of  that  eminent  thinker's  first  great  work 
happily  concurred  with  and  aided  his  spontaneous  tendencies.  Hence 
in  his  economic  studies  he  broke  away  in  many  respects  from  the 
narrow  traditions  of  the  reigning  English  school,  and  by  opening 
larger  horizons  and  discrediting  rigid  formulas,  did  much  to  prepare 
the  public  mind  for  a  more  complete  as  well  as  truly  scientific  hand- 
ling of  these  subjects.  But  though  the  interval  between  his  father 
and  himself  represents  an  immense  advance,  yet  never  in  regard  to 
method  did  he^  in  my  opinion,  ever  obtain  a  perfectly  normal  attitude. 
Whilst  in  his  "  logic  *'  he  criticised  with  just  severity  what  he,  not 
very  happily,  calls  the  geometrical  mode  of  philosophising  practised 
by  the  Benthamites  in  political  research,  he  approves  what  is  essen- 
tially the  same  course  of  proceeding  in  economic  inquiry;  and 
whilst  protesting  against  the  attempt  to  construct  a  special  science 
of  the  political  phenomena  of  society  apart  from  general  sociology, 
he  yet,  with  whatevei'  restrictions  and  qualifications,  accepts  the 
separate  construction  of  a  science  of  its  industrial  phenomena.  His 
ambition  in  his  work  ot.  political  economy  was^  as  may  be  seen  from 
the  preface,  to  replace  the  "Wealth  of  Nations"  by  a  treatise  which, 
whilst  more  uniformly  correct  on  points  of  detail,  should  be  in 
harmony  with  contemporary  social  speculation  in  the  widest  sense. 
Admitting  fully  the  great  merits  of  the  book,  I  yet  must  hold  that, 
chiefly  from  the  absence  of  any  systematic  application  of  the  historic 
method,  he  has  not  succeeded  in  attaining  this  end.  The  presenta- 
tion of  what  is  solid  and  permanent  in  the  work  of  the  economists, 
in  relation  with  the  largest  and  truest  views  of  general  sociology, 
is,  in  my  judgment,  a  task  which  still  remains  to  be  accomplished. 
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The  tendencies  of  the  new  school  with  respect  to  method  are 
suflBciently  indicated  by  the  names  of  the  realistic  and  the  historical 
by  which  it  designates  itself.  It  declares,  in  the  words  of  Brentano, 
the  description  of  political  economy  by  the  so-called  orthodox 
writers  as  a  hypothetic  science,  to  be  only  a  device  to  doak  its  dis- 
sonance with  reality ;  it  affirms  that  mnch  of  the  current  doctrine 
is  made  np  of  hasty  generalisations  from  insufficient  and  arbitrary 
premises,  and  proposes  to  derive  a  better  doctrine  (auz  den  Empfah- 
rugen  des  Lebens)  from  the  actnal  experience  of  life.  It  sets  out, 
says  Held,  from  observed  &ct8,  and  not  from  definitions  which  often 
serve  only  to  mask  foregone  conclusions.  It  aims  at  describing  ob- 
ectively  present  relations,  not  as  immutable  necessities,  but  as  pro- 
ducts of  a  gradual  historical  development  in  the  past,  and  susceptible 
of  gradual  modification  in  the  future.  "  Its  philosophical  method," 
says  Mr.  Leslie,  "  must  be  historical,  and  must  trace  the  connection 
"  between  the  economical  and  the  other  phases  of  national  history." 
In  these  tendencies  the  rising  school  seems  to  me  to  be  in  harmony 
with  all  that  is  best  in  the  spirit  of  the  most  advanced  contemporary 
thought. 

Lastly  has  to  be  noticed  the  too  absolute  character  of  the  theo- 
retic and  practical  conclusions  of  the  political  economists.  It  follows 
(as  I  have  already  indicated)  firom  their  d  priori  and  unhistoric 
method  that  they  arrive  at  results  which  purport  to  apply  equally 
to  all  states  of  society.  Neglecting  the  study  of  the  social  develop- 
ment, they  tend  too  much  to  conceive  the  economic  structure  of 
society  as  fixed  in  type,  instead  of  as  undergoing  a  regular  modifi- 
cation in  process  of  time,  in  relation  to  the  other  changing  elements 
of  human  condition.  Similar  consequences  arose  in  other  branches 
of  sociological  inquiry  from  the  prevalence  of  unhistoric  methods. 
But  reforms  have  been  largely  carried  into  effect  from  the  increasing 
recognition  of  the  principle,  that  the  treatment  of  any  particular 
aspect  of  society  must  be  dominated  by  the  consideration  of  the 
general  contemporary  state  of  civilisation.  Thus,  in  jurisprudence 
there  is  a  marked  tendency  to  substitute  for  the  d  priori  method  of 
the  Benthamites  a  historical  method,  the  leading  idea  of  which  is  to 
connect  the  whole  juristic  system  of  any  epoch  with  the  correspond- 
ing state  of  society ;  and  this  new  method  has  already  borne  ad- 
mirable fruits,  especially  in  the  hands  of  Sir  Henry  Maine.  Again, 
the  old  search  after  the  best  government,  which  used  to  be  the  main 
element  of  political  inquiry,  is  now  seen  to  have  been  radically 
irrational,  because  the  form  of  government  must  be  essentially 
related  to  the  stage  of  social  development  and  to  historic  antecedents, 
and  the  question,  what  is  best  ?  admits  of  no  absolute  answer. 

Mill  admits  that  there  can  be  no  separate  science  of  govern- 
ment ;  in  other  words,  that  the  study  of  the  political  phenomena 
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t  of  society  cannot  be  conducted  apart,  but  must,  in  his  own  words, 

stand  part  of  the  general  science  of  society,  not  of  any  separate 

r  branch  of  it.     And  why  ?     Because  those  phenomena  are  so  closely 

mixed  up,  both  as  cause  and  effect,  with  the  qualities  of  the  par- 
ticular people,  or  of  the  particular  age.  Particular  age  must 
here  mean  the  state  of  general  social  development.  But  are  not 
economic  phenomena  very  closely  bound  up  with  the  particular 
state  of  development  of  the  society  which  is  under  consideration  ? 
Mr.  Bagehot,  indeed,  takes  up  the  ground  that  political  economy 
is  "  restricted  to  a  single  kind  of  society,  a  society  of  competitive 
"  commerce,  such  as  we  have  in  England."  And  Mill  himself, 
whilst  stating  that  only  through  the  principle  of  competition,  as 
the  exclusive  regulator  of  economic  phenomena,  has  political 
economy  any  claim  to  the  character  of  a  science,  admits  that  com- 
petition has,  only  at  a  comparatively  modem  period,  become  in  any 
considerable  degree  the  governing  principle  of  contracts ;  that  in 
early  periods  transactions  and  engagements  were  regulated  by 
custom,  and  that  to  this  day  in  several  countries  of  Europe,  in 
large  departments  of  human  transactions,  custom,  not  competition, 
is  the  arbiter.  • 

The  truth  is,  that  in  most  enunciations  of  economic  theorems 
by  the  English  school,  the  practice  is  tacitly  to  presuppose  the  state 
of  social  development,  and  the  general  history  of  social  conditions, 
to  be  similar  to  that  of  modem  England ;  and  whenever  this  sup- 
position is  not  realised,  those  theorems  will  be  found  to  fail. 

The  absolute  character  of  the  current  political  economy  is 
shown,  not  only  by  this  neglect  of  the  influence  of  the  general 
social  state,  but  in  the  much  too  unlimited  and  unconditional  form 
which  is  given  to  most  of  its  conclusions.  Mr.  Fawcett  has,  in  his 
latest  publication,  animadverted  on  this  practice ;  thus,  he  points 
to  the  allegation  often  met  with,  that  the  invention  of  machines 
must  improve  the  position  of  the  workman,  the  element  of  time 
being  left  out  of  account ;  and  the  assertion  that  the  introduction 
of  free  trade  in  the  United  States  could  not  injure  the  American 
manu&cturer.  But  this  lax  habit  cannot,  1  believe,  be  really  cor- 
rected apart  from  a  thorough  change  of  economic  method.  As  long 
as  conclusions  are  deduced  from  abstract  assumptions,  such  as  the 
perfectly  free  flow  of  labour  and  capital  from  one  employment  to 
another,  propositions  which  only  affirm  tendencies  will  be  taken  to 
represent  facts,  and  theorems  which  would  hold  under  certain  oon- 
ditions  will  be  announced  as  universally  true. 

The  most  marked  example  the  economists  haye  afforded  of  a 
too  absolute  conception  and  presentation  of  principle,  both  theo- 
retical and  practical,  is  found  in  the  doctrine  of  laisaez  faire.  It 
might  be  interesting,  if  time  permitted,  to  follow  its  history  iu 
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detail.     First  inspired  by  a  priori  optimifitic  prepopsessiona,  it  long 
served  a  nsefiil  purpose  as  ao  instrmnent  of  combat  against  the 
systematic  restrictions  with  which  a  mistaken  policy  h^  eewery- 
where  fettered  European  industry.     But,  from  the  absolute  mannflr 
in  which  it  was  understood  and  expressed,  it  tended  more  and  more 
to  annul  all  goyemmental  intervention  in  the  industrial  woild, 
even  when  intended  not  to  alter  the  spontaneous  oourae  of  industzy, 
but  only  to  prevent  or  remedy  thp  social  injustices  and  other 
mischief  arising  from  the  unconkxilled  play  of  private  iBteresis. 
Experience  and  reflection,   however,    gradually  ^urmo^nted   the 
exaggerations  of  theory.     The  community  ^t  large  beca^ne  impaf 
tient  of  laissezfcUre  as  an  impediment  and  a  nuisance;  statesmen 
pushed  it  aside,  and  the  economists,  after  long  repeating  it  as  a 
sacred  formula,  themselves  at  last  revolted  against  it.     So  &r  has 
the  reaction  proceeded,  that  Professor  Gaimes  has  declared  the 
doctrine  employed  in  the  phrase — ^namely,  that  the  economio  phe- 
nomena of  society  will  always  spontaneously  arrange  tiienoAelvea  in 
the  way  which  is  most  for  the  common  good — ^to  be  a  pretentious 
sophism,  destitute  of  soientiflo  authority,  and  haying  no  founda- 
tion in  nature  or  fact. 

Let  me  now  recapitulate  the  philosophical  conclusiona  which  I 
have  been  endeavouring  to  enforce.     They  are  the  following : — 

(1)  That  the  study  of  the  economic  j^enomei^  of  society  ought 
to  be  systematically  combined  with  that  of  the  other  aspects  of 
social  existence;  (2)  That  the  excessive  tendency  to  abstraction 
and  to  unreal  simplifications  should  be  checked ;  (8)  That  the  a 
priori  deductive  method  should  be  changed  for  the  historioal ;  mni 
(4)  That  economic  laws  and  the  practical  prescriptions  founded  oo 
those  laws  should  be  conceived  and  expressed  in  a  less  absolute 
form.  These  are,  hi  n^y  opinion,  the  great  reforms  which  %re 
required  both  in  the  conduct  of  ecpnomic  repBarch,  an4  in  the 
exposition  of  its  conclusions. 

I  am  far  from  thinking  that  the  results  %rsived  ai  by  tha 
hitherto  dominant  economic  school  ought  to  b^  thrown  aw^  i^ 
valueless.  They  have  shed  important  partial  lights  on  human 
affairs,  and  afforded  salutary  partial  guidance  in  public  action. 
The  task  incumbent  on  sociologists  in  general,  or  such  of  them  as 
specially  devote  theniselyes  to  economic  inquiries,  is  to  inporporate 
the  truths  already  elipited  into  a  more  satisfactory  body  of 
doctrine,  in  which  they  will  be  brought  into  rpl^itipn  with  the 
general  theory  of  social  existence,  to  recast  the  first  draughts  of 
theory,  which,  however  incomplete,  in  most  cases  indicate  real 
elements  of  the  question  considered,  and  to  utilise  the  valuable 
materials  of  all  kinds  which  their  predecessors  have  accumulated. 
Viewed  as   provisional    and    preparatory,   the    current   political 
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eoonomj  deseryeii  an  approbation  and  an  acceptance  to  which  I 
think  it  is  not  entitled,  if  regarded  as  a  final  sjstemisation  of  the 
induBtrial  laws  of  society. 

Returning  now  from  onr  examination  of  the  condition  and 
prospects  of  economic  study  in  the  general  field  of  human  know- 
ledge to  the  consideration  of  its  position  in  this  association,  what 
seems  to  follow  from  all  I  have  been  saying  ?  I  do  not  take  into 
account  at  all  the  suggestion  that  that  study  should  be  removed 
from  what  professes  to  be  a  confederation  of  the  sciences.  As  has 
been  well  said,  the  omission  from  the  objects  of  this  body  of  the 
whole  subject  of  the  life  of  man  in  communities,  although  there  is 
a  scientific  order  traceable  in  that  life,  would  be  a  degradation  of 
the  association.  If  the  proper  study  of  mankind  is  man,  the  work 
of  the  association,  after  the  extrusion  of  our  section,  would  be  like 
the  play  with  the  part  of  the  protagonist  lefb  out.  What  appears 
to  be  the  reasonable  suggestion,  is  that  the  field  of  the  section 
should  be  enlarged,  so  as  to  comprehend  the  whole  of  sociology. 
The  economic  facts  of  society,  as  I  have  endeavoured  to  show,  cannot 
be  scientifically  considered  apart ;  and  there  is  no  reason  why  the 
researches  of  Sir  Henry  Maine,  or  those  of  Mr.  Spencer,  should  not 
be  as  much  at  home  here  as  those  of  Mr.  Eawcett  or  Professor  Price 
Many  of  the  subjects,  too,  at  present  included  in  the  artificial  assem* 
blage  of  heterogeneous  inquiries  known  by  the  name  of  anthropology, 
really  connect  themselves  with  the  laws  of  social  development ;  and 
if  our  section  bore  the  title  of  the  sociological,  studies  like  those  of 
Mr.  Tylor  and  Sir  John  Lubbock  concerning  the  early  history  of 
civilisation  would  find  in  it  their  most  appropriate  place.  I  prefer 
the  name  sociology  to  that  of  social  science,  which  has  been  at 
once  rendered  indefinite  and  vulgarised  in  conunon  use,  and  has 
come  to  be  regarded  as  denoting  a  congeries  of  incoherent  details 
respecting  every  practical  matter  bearing  directly  or  remotely  on 
public  interests,  which  happens  for  the  moment  to  engage  atten- 
tion. There  are  other  societies  in  which  an  opportunity  is  afforded 
for  discussing  such  current  questions  in  a  comparatively  popular 
arena*  But  if  we  are  to  be  associated  here  with  the  students  of  the 
other  sciences,  it  is  our  duty,  as  well  as  our  interest,  to  aim  at  a 
genuinely  scientific  character  in  our  work.  Our  main  object  should 
be  to  assist  in  fixing  theoretic  ideas  on  the  structure,  functions,  and 
development  of  society.  Some  may  regard  this  view  of  the  subject 
with  impatience,  as  proposing  to  us  investigations  not  bearing  on 
the  great  and  real  needs  of  contemporary  social  life.  But  that 
would  be  a  very  mistaken  view.  Lucif  erous  research,  in  the  words 
of  Bacon,  must  come  before  fructiferous.  "Effectual  practice,*' 
says  Mr.  Herbert  Spencer,  '*  depends  on  superiority  of  ideas ; 
*^  methods  that  answer  are  preceded  by  thoughts  that  are  true." 
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And  in  human  affairs,  it  is  in  general  impossible  to  solve  special 
questions  correctly  without  just  conceptions  of  ensemble — all  par^ 
ticular  problems  of  government,  of  education,  of  social  action  of 
whatever  kind,  connect  themselves  with  the  largest  ideas  con- 
cerning the  fundamental  constitution  of  society,  its  spontaneous 
tendencies,  and  its  moral  ideal. 

I  have  as  yet  said  nothing  of  statistics,  with  which  the  name  or 
this  section  at  first  exclusively  connected  it,  and  which  are  still 
recognised  as  forming  one  of  its  objects.  But  it  is  plain  that 
though  statistics  may  be  combined  with  sociology  in  th«  title  of 
the  section,  the  two  cannot  occupy  a  co-ordinate  position.  For  it 
is  impossible  to  vindicate  for  statistics  the  character  of  %  scienoe ; 
they  constitute  only  one  of  the  aids  or  adminicula  of  scieace.  The 
ascertainment  and  systematic  arrangement  of  numerical  facts  is 
useful  in  many  branches  of  research,  but,  till  law  emerges,  there  is 
no  science ;  and  the  law,  when  it  does  emerge,  takes  its  place  in 
the  science  whose  function  it  is  to  deal  with  the  particular  class  of 
phenomena  to  which  the  facts  belong.  We  may  ascertain  and 
arrange  met-eorolog^eal  facts  of  this  kind  as  well  as  sociological; 
and  if  they  help  us  to  the  discovery  of  a  law,  the  law  belongs  to 
meteorology,  as  in  the  other  case,  to  sociology.  More  frequently 
social  statistics  are  used,  not  to  assist  us  towards  scientific  gene- 
ralisations, but  as  subservient  to  the  direct  practical  action  of  the 
statesman  by  indicating  the  condition  of  the  body  politic.  From 
this  point  of  view,  they  may  be  compared  with  a  description  of  the 
condition,  pathological  or  otherwise,  of  a  particular  living  organism 
for  hygienic  or  diagnostic  purposes.  The  questions  to  be  asked  by 
the  observer  are  dictated,  and  the  interpretation  to  be  put  upon  the 
answers  is  supplied,  in  the  latter  case  by  physiology,  in  the  former 
by  sociology.  But  as  the  facts  observed  and  recorded  ard  not 
general  but  individual,  we  are  here  in  the  domain  of  pr&ctical 
therapeutics  or  practical  politics — not  in  that  of  science  properly  so 
called. 

But  though  the  character  of  a  science  cannot  be  claimed  for 
statistics,  it  is  obvious  that  if  the  views  I  have  advocated  fts  to  the 
true  nature  and  conditions  of  economic  study  should  prevail,  the 
importance  of  statistical  inquiries  will  rise  as  the  abstract  and 
deductive  method  declines  in  estimation.  Senior  objected  to  the 
saying  that  political  economy  was  avide  defaiis,  because,  according 
to  him  and  the  school  of  Kicardo  in  general,  its  work  was  mainly 
one  of  inference  from  a  few  primary  assumptions.  But  if  the 
latter  notion  is  given  up,  every  form  of  careful  and  conscientions 
search  after  the  realities  of  the  material  life  of  society,  in  the 
present  as  in  the  past,  will  regain  its  normal  importance.  This 
search  must,  of  course,  be  regulated  by  definite  principles,  and 
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must  not  degenerate  into  a  purposeless  and  fortuitous  accumulatioa 
of  facts ;  for  here,  as  in  every  branch  of  inquiry,  it  is  true  that 
'*  Frudens  itderrogatio  est  dimidium  scientuB.^* 

I  do  not  expect  that  the  ylews  1  have  put  forward  as  to  the 
necessity  of  a  reform  of  economic  studies  will  be  immediately 
adopted  either  in  this  section  or  elsewhere.  They  may,  I  am  aware, 
whilst  probably  in  some  quarters  meeting  with  at  least  partial 
sympathy,  in  others  encounter  determined  hostility.  And  it  is 
possible  that  I  may  be  accused  of  presumption  in  venturing  to 
criticise  methods  used  in  practice,  and  justified  in  principle,  by 
many  distinguished  men.  I  should  scarcely  have  undertaken  such 
an  office,  however  profoundly  convinced  of  the  urgency  of  a  reform, 
had  1  not  been  supported  by  what  seemed  to  me  the  unanswered 
argpiments  of  an  illustrious  thinker,  and  by  the  knowledge  that  the 
growing  movement  of  philosophic  Europe  is  in  the  direction  he 
recommended  as  the  right  one.  No  one  can  feel  more  strongly  than 
myself  the  inadequacy  of  my  treatment  of  the  subject.  But  my 
object  has  not  been  so  much  to  produce  conviction  as  to  awaken 
attention.  Our  economists  have  undeniably  been  slow  in  observing 
the  currents  of  European  thought.  Whilst  such  foreign  writers  as 
echo  the  doctrines  of  the  so-called  orthodox  school  are  read  and 
quoted  in  England,  the  names  of  those  who  assume  a  different  and 
more  independent  attitude  are  seldom  heard,  and  their  works  appear 
to  be  almost  entirely  unknown.  But  the  fence  of  self-satisfied 
routine  within  which  in  these  countries  we  formerly  too  often  en- 
trenched ourselves  is  being  broken  down  at  every  point ;  and  no 
really  vital  body  of  opinion  can  now  exist  abroad  without  speedily 
disturbing  our  insular  tranquillity.  The  controversy,  therefore,  as 
to  the  methods  of  economic  research  and  its  relations  to  sociology 
as  a  whole,  cannot  long  be  postponed  amongst  us.  It  has,  in  fact, 
been  already  opened  from  different  sides  by  Mr.  Leslie  and  Mr. 
Harrison,  and  it  is  desirable  that  it  should  arrive  as  promptly  as 
possible  at  a  definite  issue.  If  I  have  done  anything  to-day  to 
assist  in  launching  this  great  question  on  the  field  of  general 
English  discussion,  the  purpose  I  have  set  before  me  will  have 
been  abundantly  fulfilled. 
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The  Statistics  of  Canaoa« 

By  Alfred  Edmund  Batxmak,  Esq. 

[Read  before  Section  F  of  the  British  Aflsodation,  at  Dublin,  Aognct,  1878.] 

I  HATS  lately  had  ocoasion  to  consult  the  Official  Statistics  of  tbe 
Dominion  of  Canada,  and  it  has  struck  me  that  a  short  paper  on 
the  subject  would  not  be  unacceptable  at  this  meeting  which  is 
being  held  in  the  capital  of  that  division  of  the  United  Eongdom 
with  which  Canada  is  most  intimately  connected,  and  to  which  she 
is  indebted  for  her  present  most  able  governor. 

An  additional  excuse  for  this  paper  is  to  be  found  in  the  fact 
that  the  official  statistics  of  this  important  colony  are  much  less 
widely  known  than  those  of  our  other  great  group  of  colonies — 
Australia. 

The  "  Colonial  Statistical  Volume  and  Abstract,'*  compiled  by 
the  Board  of  Trade,  contain  information  necessarily  in  a  somewhat 
brief  form,  respecting  all  the  colonies,  but  as  regards  Australia, 
a  complete  and  detailed  account  of  every  branch  of  official 
statistics  is  to  be  found  in  the  **  Statistical  Registers,"  published  in 
each  colony,  which  also  contains  an  abstract  of  the  principal  facts 
for  a  series  of  years,  usually  from  the  date  of  the  establishment  or 
separate  existence  of  the  colony,  and  in  addition  the  principal 
results  are  communicated  as  soon  after  the  end  of  the  year  as 
possible  between  the  different  colonies,  and  an  abstract  for  the 
whole  of  Australasia  is  prepared  from  these  materiaLs.  Moreover, 
quarterly  accounts  of  the  trade  and  revenue  are  published  in  most 
of  the  Australian  colonies,  and  are  very  regularly  quoted  in  our 
newspapers. 

In  Canada  the  official  statistics  are  contained  in  no  less  than 
eight  thick  volumes  of  parliamentary  papers  which  are  presented 
each  session,  but  there  is  no  compilation  similar  to  the  Australian 
statistical  registers.  It  is  true  that  statistical  details  are  circulated 
in  the  letters  and  statements  put  forth  by  the  emigration  agents  of 
the  Dominion,  but  such  sources  of  inf pm^tion  are  of)en  considered 
open  to  suspicion  from  their  supposed  tendei^cy  to  give  undue  pro- 
minence to  fiEtvourable  features,  and  to  ignore  if  not  suppress  the 
reverse. 

In  the  eight  Canadian  volumes  comparatively  few  branches  of 
statistics  have  been  adequately  treated  up  to  the  present  time,  such 
important  subjects  as  Birth,  Deaths,  and  Marriages,  Educational 
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Statistics,  Crime,  Railways  and  Telegraphs,  haying  been  idll  lately 
omitted.  It  is  satisfactoiy,  however,  to  find  that  returns  are  now 
required  from  the  varions  railway  companies,  and  criminal  statistics 
are  also  in  course  of  preparation.  The  department  of  the  Minister 
of  Agricnltnre  seems  likely  to  take  the  most  important  part  in  the 
new  statistical  work,  and  it  is  in  that  department  that  the  elaborate 
tables  relating  to  the  decennial  census  are  compiled.  The  fifth 
and  last  volume  of  the  census  of  1871  is  ^ow  nearly  completed 
and  these  volumes  contain  a  very  large  amount  of  information  as 
to  the  state  of  the  Dominion, 

In  a  country  where  the  population  is  fo  scattered,  it  is  no  doubt 
easier  to  have  one  exhaustive  inquiry  every  tea  years  than  to 
institute  yearly  returns,  but  the  latter  are  in  many  respects  to  be 
preferred,  as  affording  data  for  detecting  errors  by  the  comparison 
of  previous  years.  Moreover,  the  necessity  for  so  many  details  to 
be  filled  in  at  one  time  is  liable  to  weary  the  public  who  have  to 
contribute  the  information*  and  may  cause  the  work  to  be  caxe* 
lessly  done.  An  immense  amount  of  trouble  has  however  been 
taken  in  compiling  the  fourth  volume  of  the  last  census,  which 
contains  the  population  of  each  province  from  their  earliest  coloni- 
sation. The  Paris  archives  have  among  others  been  successfully 
searched,  and  record  the  first  settlements  of  New  France  and  of 
Acadia,  and  the  sad  story  of  the  ren^oval  of  the  Acadia^g  in  1755 
from  whi^t  is  now  Nova  Scotia. 

The  earliest  enumeration  of  the  population,  which  was  taken  at 
the  middle  of  the  seventeenth  century,  shows  the  population  of  the 
Province  of  Quebec,  then  known  as  New  France,  to  have  been 
3,215  in  1665,  and  it  had  increased  to  13)695  in  1695.  In  1726  it 
had  doubled  to  29,396,  and  in  1736  it  was  39,000,  the  sexes  being 
almost  equally  numeroas^ 

But  to  come  back  to  more  recent  times,  it  appears  thai  the 
census  of  Ontario  and  Quebec  taken  in  1861  was  much  in  excess  of 
the  true  numbers,  one  principal  cause  being  the  double  enumeration 
of  all  persons  absent  fro^i  their  domicile  at  the  taking  of  the  census. 
It  haa  hence  happened  that  the  fignnes  for  the  census  of  1871  fail 
to  show  nearly  iiie  results  expepted,  even  with  a  very  moden^te 
allowance  for  increase  of  biirth  ovev  d^atb&  and  for  immigration. 

The  rate  of  mortality  shown  by  the  single  return  of  births  i^d 
deaths  taken  with  the  census  of  1871,  ia  only  14  per  thousand,  a 
very  low  figure,  which  the  Canadian  authorities  state  to  be  much 
below  the  truth.  The  birth-rate  is  34  per  thousand.  If  however 
we  take  the  births  at  35  per  thousand  and  the  deaths  at  2 1,  and  add 
the  increase  for  recorded  immigration  of  settlers,  we  may  estimate 
the  population  of  the  Dominion  at  the  present  time  at  rather  more 
than  4  millions  and  a  quarter,  namely : — 
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Population  at  date  of  census  in  1871 3,686,000 

Increase  of  births  oyer  deaths  for  seven  years 400,000 

„       by  reported  settlers  in  Dominion    200,000 

Total  4,286,000 

A  writer  of  considerable  eminence,  Mr.  Wilson,  lias  reoentlj 
published  some  valuable  essays  on  the  resources  of  modem 
countries,  in  which  Canada  has  been  rather  roughly  handled — 
more  so  perhaps  than  is  deserved,  and  I  should  be  glad  to  consider 
for  a  few  moments  the  most  recent  figures  relating  to  the  trade  and 
products  of  Canada  in  order  to  see  what  is  the  real  state  of  the  case. 
Taking  first  the  amount  of  the  imports  and  exports  since  tiie 
Dominion  was  first  established,  or  rather  more  than  ten  years,  we 
notice  in  Appendix  A  that  the  imports  have  increased  from  1 5  millions 
sterling*  to  more  than  20  millions,  and  the  exports  from  12  millions 
to  nearly  16  millions.  It  is  true  that  the  figures  of  the  last  two  or 
three  years  show  a  considerable  falling  off  from  the  previous  busy 
years,  but  this  decrease  has  not  been  confined  to  Canada,  complaints 
of  bad  trade  having  been  the  rule  and  not  the  exception  all  over  the 
world.  As  regards  the  exports  especially  there  is  every  reason  to 
believe  that  there  will  be  a  large  development  of  the  trade  in  live 
and  dead  meat  between  Canada  and  this  country  as  soon  as  the 
depression  in  our  manufacturing  centres  passes  away,  and  even  now 
as  many  cattle  and  three  times  as  many  pigs  have  come  to  us  from 
Canada  in  the  first  six  months  of  the  present  year  as  were  received 
in  the  whole  of  1877. 

In  Appendix  A  we  notice  also  that  the  tonnage  of  shipping 
entered  and  cleared  seaward  has  continued  to  show  a  steady  in- 
crease, allowing  for  the  proportion  of  the  shipping  between  the 
different  provinces,  which  is  now  coimted  only  as  coasting  trade. 
The  total  sea-going  tonnage  now  amounts  to  more  than  6  millions, 
or  about  as  much  as  the  tonnage  entered  and  cleared  in  all  the 
Australian  colonies  put  together,  and  in  the  case  of  the  latter  the 
intercourse  between  the  different  colonies  is  all  included.  Besides 
the  sea-going  tonnage,  much  shipping  is  engaged  between  Ontario 
and  Quebec  and  the  United  States,  the  entries  and  clearances 
having  been  4  millions  and  a  half  tons  in  1876-77.  Taking  next  the 
shipping  belonging  to  the  Dominion,  and  employed  there  or  else- 
where, we  find  a  satis&ctory  and  steady  increase  in  the  last  few 
years,  the  Dominion  owning  now  more  than  a  million  and  a  quarter 
tons  of  shipping,  which  must  represent  no  inconsiderable  yearly 
profit. 

*  I  have  in  all  cases  conTerted  dollars  into  sterling  at  the  official  rate  of 
4#.  id. 
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The  produce  of  the  fisheries  too  amonnts  now  to  a  large  sum, 
between  2  and  3  millions  sterling,  as  compared  with  i^  million  in 
1870,  and  few  writers  lay  suflBlcient  stress  on  this  important  industry 
hj  which  so  mnch  wealth  is  produced  and  distributed. 

The  mineral  production  of  Canada,  especially  of  the  province 
of  Nova  Scotia,  is  of  some  value,  nearly  a  million  tons  of  coal 
having  in  some  years  been  raised  in  that  province,  though  at  the 
present  time  the  depression  in  trade  has  caused  a  falling  off  in  the 
Canadian  and  American  demand.  In  Yancouvers  Island  more  than 
1 50,000  tons  of  coal  were  raised  last  year.  In  British  Columbia 
also  the  coal  fields  are  very  extensive,  but  till  the  railway  commu- 
nication is  in  a  more  forward  state,  little  can  be  done  in  working 
the  coal. 

The  censas  of  1871  contains  among  other  interesting  matter, 
particulars  of  the  manufactures  of  the  Dominion,  which  show  the 
number  of  persons  employed  in  industries  to  have  been  188,000  in 
receipt  of  wages,  amounting  to  more  than  8  millions  sterling,  or  a 
weekly  average  of  about  17a.  6d.,  a  high  rate  considering  that  a 
large  number  of  females  and  of  persons  under  sixteen  years,  tend 
to  lower  the  average.  The  capital  invested  in  these  industries  was 
more  than  16  millions  sterling,  and  the  value  of  the  last  year's 
produce  about  46  milUons. 

Turning  now  to  the  most  important  source  of  wealth  to  the 
Dominion — agriculture — we  find  that  nearly  12  millions  of  acres 
were  under  crop  in  1870-71,  besides  5  millions  of  pasture,  and  that 
90  million  bushels  of  com  and  grain  were  grown.  As  the  exports 
of  com  have  increased  in  the  last  five  years,  we  may  safely  assume 
the  present  acreage  under  com  crops  to  be  very  considerable,  and 
the  next  census  will  doubtless  show  very  satisfactory  figures  in  this 
respect,  and  also  as  regards  cattle  and  sheep,  of  which  the  Dominion 
possessed  respectively  2|  millions  and  3  millions  at  the  last  census. 
Such  widely  spread  and  growing  industries  as  the  making  of 
butter  and  cheese  and  of  maple  sugar,  must  not  be  overlooked,  their 
yearly  production  representing  in  value  more  than  3  millions  sterling, 
while  the  other  agricultural  products,  such  as  potatoes,  amounting 
to  47  million  bushels,  hops,  tobacco  and  various  fruits,  make  up  a 
very  large  sum. 

To  tarn  to  another  subject,  the  deposits  in  the  Government 
savings  banks  show  satisfactory  results  of  late  years,  in  spite  of  the 
prevalent  commercial  distress,  the  invested  capital  having  increased 
from  little  over  a  quarter  of  a  million  sterling  ten  years  ago,  to  more 
than  1 1  million  in  the  middle  of  1877.  In  the  years  1874-76  the 
withdrawals  exceeded  the  deposits,  but  in  the  last-recorded  year 
the  latter  have  again  regained  their  normal  preponderance. 

Up  to  this  point  the  figures  I  have  quoted  have  been  all  of  a 
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favourable  character,  btit  the  railway  Btatistics  to  which  we  are 
now  coming  are  quite  the  rererfie,  and  in  fact  the  results  which  thej 
show  are  of  so  nnf  ortonate  a  nature,  that  most  writers  in  Canada 
(Mr.  Wilson  among  the  number)  are  quite  overcome  by  them,  and 
consider  even  the  existence  of  the  Dominion  to  be  imperilled,  if  not 
absolutely  doomed,  by  the  financial  disasters  of  the  railway  interests 
of  Canada. 

The  railway  returns  have  only  lately  been  added  to  the  official 
statistics  of  Canada,  and  are  as  yet  very  imperfectly  rendered,  but 
from  the  returns  lately  issued,  we  gather  that  the  mileage  of  rail- 
ways in  operation  on  30th  June,  1877,  was  5,346 ;  the  capital  raised 
by  shares,  loans,  and  subventions  having  amounted  to  nearly 
68  millions  sterling.  As  the  g^ross  receipts  for  the  year  were  less 
than  4  millions,  and  the  expenses  about  3^  millions,  less  than  three 
quarters  of  a  nullion  is  left  to  pay  interest  on  the  cost.  This 
suffices  to  pay  an  average  of  between  4  and  5  per  cent,  on  the 
bonded  debt,  leaving  hardly  anything  for  the  ordinary  and 
preference  share  capital,  or  for  the  Gk>vemment  and  municipal 
advances. 

Ill-advised  lines  of  railway  and  extravagant  execution  of  the 
work,  sparse  population  and  the  competition  of  the  American  rail- 
ways and  canals,  are  probably  the  true  causes  of  this  unfortunate 
state  of  things,  and  Mr.  Wilson  has  no  belief  in  any  improvement 
being  likely  to  result  from  the  completion  of  the  contemplated 
Pacific  Bailway.  But  it  is  possible  to  attach  too  much  importance 
to  one  means  of  communication,  and  leave  out  of  sight  the  immense 
advantages  that  Canada  possesses  in  her  system  of  inland  navigation. 

The  Dominion  and  provincial  debts  have  been  of  course  very 
much  swollen  by  the  heavy  expcrnditure  on  railways,  but  they  can 
hardly  be  considered  overwhelming.  The  debts  of  the  Dominion 
and  provincial  Governments,  deducting  the  invested  assets  on  the 
30th  June,  1877,  amounted  to  37I  millions,  or  rather  less  than  the 
combined  debts  of  New  Soutii  Wales  and  Victoria;  the  population 
of  the  two  latter  colonies  being  only  1^  million,  against  nearly 
three  times  as  many  people  in  Canada.  In  addition  to  the  public 
debt,  loans  have  been  raised  by  many  of  the  municipalities,  but  the 
money  has  usually  been  employed  in  reproductive  public  works, 
such  as  waterworks,  roads,  &c.,  and  an  examination  of  their 
accounts,  for  which  I  have  not  space,  would,  I  think,  lead  to  the 
conclusion  that  their  financial  condition  compares  very  favourably 
with  the  chief  cities  of  the  United  States.  The  Canadian  debt,  aa 
shown  in  Appendix  6,  has  indeed  increased  considerably  of  late 
years,  having  been  16  millions  only  in  1868.  The  expenditure  in 
capital  account  has  however  exceeded  the  increase  of  debt  in  the 
last  ten  years  by  mox«  than  2  millions  sterling,  the  balance  having 
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been  paid  out  of  revenae,  and  this  enm  would  have  been  mucb 
larger  but  for  the  diminished  customs  receipts  of  the  last  three 
years  which  have  caused  a  serious  deficit. 

Appendix  B  also  shows  the  consolidated  reyenue  and  expendi- 
ture of  the  past  ten  years,  and  it  will  be  observed  that  the  expendi- 
ture has  exceeded  the  revenue  only  in  the  last  two  years — a  fact 
which  gives  some  ground  for  the  inference  that  it  is  the  last  two 
years  of  depression  that  are  abnormal,  and  likely  to  be  transitory, 
and  not^  as  Mr.  Wilson  gloomily  forebodes,  the  eight  more  favour- 
able years. 

Besides  the  strictures  which  have  been  raised  respecting  the 
financial  condition  of  Canada,  the  climate  of  the  Dominion  has 
fallen  in  for  rather  more  abuse  that  it  deserves.  Granting  that 
the  winters  are  severe  and  the  summers  very  short,  and  the  range 
of  temperature  (more  than  100^  in  the  year)  is  greater  than  in  any 
other  colony,  yet  the  seasons  are  usually  propitious  enough  to  make 
the  farmers  a  prosperous  class,  and  the  well  known  vigour  of  the 
Canadian  race  should  dispel  any  suspicion  of  the  climate  not  being 
conducive  to  health. 

I  have  in  this  brief  paper  omitted  many  important  points  and 
treated  others  very  imperfectly,  but  if  I  have  succeeded  in  drawing 
attention  to  the  social  state  of  Canada,  and  leading  to  a  fairer  view 
being  taken  both  of  her  failures  and  successes,  I  shall  be  amply 
content,  and  I  am  sure  you  will  all  join  me  in  wishing  Oodspeed  to 
her  as  well  as  to  the  new  Governor- Qeneral  and  his  illustrious 
wife. 
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A. — Abstract  of  the  Shipping  and  Trade  of  Canada  in  ectch  of  the  TtM. 

Years  ended  20th  June,  1868-77. 

[000*1  omitted  in  money  colnmm.] 


Teura 

Shipping. 

Trade. 

ended  80Ui 
Jnne. 

Belonging 
to  Dominion. 

Entered  and 
to,  the  Sea. 

Importa. 

Export.. 

1868 

Tout. 

1,073,718 

1,158,363 
1,205,565 

1,260,893 
1,310,000 

Tone. 
4,819,821 
4,996,565 
5,084,878 

6,116,033 
5,946,704 
6,085,535 
6,051,361 
5,329,208  • 

6,910,764 
6,644,822 

£ 

I5»304, 
14,670, 
i5»586, 

20,019, 

i3,ii5» 
26,669, 
26,711, 
25,640, 

19,418, 
20,693, 

£ 
11,993, 

'69 

12,599, 
15,328, 

70 

1871 

15,463, 

72 

17,217, 

73 

18,706, 

74 

18,615, 

75 

16,226, 

1876 

16,868, 

77 

15,807, 

•  Exclusiye  of  British  Columbia. 


B. — Consolidated  Revenue  and  Expenditure  of  Canada  {distinguishing  the 
Receipts  of  the  Customs  and  Excise),  and  Amount  of  Public  Debt  in 
each  of  the  Ten  Years  ended  30M  June,  1868-77. 

[000'f>  omitted.] 


Teort 

Coniolidated  ReTcnne. 

CoumU. 
dated 

Expendi- 
ture. 

Snrplnt  (+) 

or 
Deficit  (-) 

PnMicDelit 

ended 
SOtJi  June. 

Cnitomt. 

Ezdw. 

Other 
Sonrcei. 

ToUl. 

(LttbOitki, 
Deducting 

AaaeU). 

1868    .... 
*69    .... 
70   .... 

1871    .... 

72  .... 

73  .... 

74  .... 

75  .... 

1876  .... 
77   .... 

£ 

1,787, 
1,723, 
i,945» 

2,467, 
2,663, 
2,700, 
2,984, 
3.198, 

2,672, 
2,614, 

£ 
625, 
564, 
764, 

895, 

986, 

929, 

1,165, 

1,056, 

1,159, 
1,030. 

£ 

440, 
709, 
533, 

666, 
665, 
707, 
894. 
881, 

875, 
951, 

£ 
2,852, 
2,996, 
8,282, 

4,028, 
4,814, 
4,336, 
5,048, 
5,185, 

4,706, 
4,595, 

£ 

2,810, 
1,9 15» 
i»989, 

3,255. 
3,665, 

3,995» 
4,857, 
4,940, 

5,102, 
4,900, 

£ 
+    42, 
+    71, 
+  243, 

+  773, 
+  649, 
+  841. 
+  186, 
+  195, 

-  396, 
-805, 

£ 

15,783, 
15,804, 
16,294, 

16,189, 
17,122, 
20,802, 
22,^68, 
24.i68, 

25,948, 
27,752, 

Note. — British  Columbia  and  VancouTers  Island  were  added  to  the  Dominion 
in  July,  1871,  and  Prince  Edward  Tahmd  in  July,  1873. 
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Addbbss  of  the  Peesident  of  the  Depabtmbnt  of  EcoNOMr  <md 
Teadb  of  the  National  Association  for  the  Peomotion  of  Social 
Science,  at  the  Twenty-Second  Annual  Congbess  held  cU 
Cheltenham,  in  October^  1878.    By  Pbopessob  Bonamt  Pbice. 

Political  economy  at  the  present  hour  is  undergoing  a  crisis. 
Both  in  the  region  of  thought,  amongst  its  teachers  and  its  students, 
as  well  as  in  the  great  world,  in  the  practical  life  of  mankind,  it  is 
passing  through  a  revolution,  and  no  matter  more  grave  for  the 
interests  of  humanity  can  easily  be  conceived.  It  calls  for  the 
closest  and  the  most  anxious  attention  from  every  Mend  of  the 
happiness  of  human  beings.  It  is  no  common  knowledge  which 
political  economy  has  to  unfold.  It  would  be  difficult  to  name  any 
other  form  of  instruction  which  so  directly  affects  the  welfare  both 
of  nations  and  of  individuals.  It  is  summoned  to  perpetual 
conflict,  for  the  enemy  against  which  it  is  called  to  do  battle  is  un- 
dying. The  evils  which  it  seeks  to  destroy  are  so  deeply  rooted  in 
the  very  essence  of  human  nature  that  no  force  of  argument^  no 
exposition  of  the  truth,  can  ever  completely  exterminate  them. 
They  crop  up  everlastingly  from  the  bed  of  narrowsightedness  and 
selfishness  which  overlies  the  industrial  and  commercial  life  of 
nations.  K  then  the  power  whose  office  it  is  to  contend  against 
these  undying  tendencies  is  weakened,  disastrous  indeed  must  be 
the  consequences. 

Many  and  great  have  been  the  triumphs  which  political  economy 
won  in  the  past,  and  proportionally  large  the  services  which  it 
rendered  to  mankind.  Restriction  of  colonial  trade  to  the  mother- 
countiy  has  been  abolished,  export  duties  and  bounties  swept  away, 
navigation  laws  repealed,  oppressive  interference  with  the  freedom 
of  labour  exptmged  from  the  statute  book,  laws  which  cruelly 
injured  both  the  poor  and  society  amended,  inconvertable  currencies 
which  forced  the  community  to  accept  pieces  of  paper  as  the 
equivalents  of  costly  metal  banished,  guilds  and  other  contrivances 
for  conferring  unjust  advantages  on  particular  men  done  away  with, 
taxes  on  the  raw  materials  ^of  industry  extinguished,  and — greatest 
and  most  valuable  of  all — protection  abandoned,  and  perfect  freedom 
of  trade  enthroned  in  its  place.  It  may  be  that  some  of  these 
noble  deeds  were  not  achieved  in  the  name  of  political  economy, 
for  that  name  may  not  yet  have  been  sounded  in  human  ears,  but 
they  wens  accomplished  by  its  spirit ;  by  the  same  thoughts  as  those 
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it  inspires,  bj  the  same  intelligence,  whether  or  not  it  knew  that  it 
was  economical.  Political  economy  was  a  power  amongst  men, 
acting  with  the  energetic  vigonr  and  exploring  analysis  of  that 
obserration  and  good  sense  which  are  its  essence,  long  before  it  was 
registered  in  books  in  a  systematic  and  special  form.  And  so  Tast 
was  the  benefit  which  society  felt  itself  to  hare  received  from  this 
process,  that  when  political  economy  in  course  of  time  was  bom 
into  the  world,  its  authority  gradually  rose  to  high  respect,  its 
teachers  were  honoured,  and  a  confident  hope  was  spread  abroad  of 
further  progress  still  to  be  achieved. 

But  now  if  we  turn  our  eyes  to  the  nations  of  the  world,  what 
is  the  picture  which  we  find  ?    Most  of  the  gains  won  in  the  past 
are  endangered.     The  mercantile  theory  still  survives  with  great 
vitality  in  the  language  of  the  city  and  of  commercial  exchanges. 
The  nature  of  the  commonest  of  machines,  money,  is  not  under- 
stood by  large  masses  of  traders;  favourable  exchanges  are  still 
spoken  of  as  the  surest  indicators  of  prosperous  trade;  a  very 
eminent  French  statesman  a  few  years  ago  deliberately  proposed 
duties  on  raw  materials ;  currencies  composed  of  promises  to  pay 
which  are  not  paid  insidiously  work  their  way  into  divers  countries, 
although  America  has  set  a  noble  example  of  homage  done  to  good 
sense.     Bounties  still  maintain  themselves  in  some  highly  civilised 
nations.     Even  the  distinguishing  glory  of  political  economy,  which 
Archbishop  Whately  declared  to  have  rendered  the  greatest  of  all 
services  to  mankind,  free  trade,  is  losing  ground  in  many  quarters. 
One  of  the  greatest  of  empires,  though  sorely  in  need  of  financial 
progress,  is  deeply  entrenched  behind  the  walls  of  protection.     The 
nation   which  accounts  itself  the   most  progressive  of  mankind 
sentences  itself  to  diminished  trade,  reduced  wealth,  and  lowered 
comforts  by  enriching  particular  traders  at  the  expense  of  the 
whole  community.     Victoria,   at  the  instigation  of  an   ignorant 
democracy,  breaks  the  financial  uniformity  of  a  mighty  empire,  and 
loads  the  merchandise  of  the  central  State  with  harassing  duties. 
It  is  rumoured  of  one  of  the  foremost  statesmen  of  Europe  that  to 
procure  resources  for  a  military  empire  he  is  preparing  to  treat  the 
voice  of  political  economy  with  contempt,  and  to  inflict  protective 
duties  on  foreign  goods.     And  with  a  feeling  of  sorrow  be  it  said, 
it  is   whispered  that    the  weight    of    commercial   depression  is 
awakening  a  feeling  of  disloyalty  in  England  to  the  principle  of 
free  trade  under  the  plea  that  it  is  the  duty  of  the  English  people 
to  tax  themselves  in  order  to  keep  distressed  English  industries 
alive. 

A  still  more  painful  spectacle  presents  itself  to  view  on  every 
side.  Capitalists  and  workmen  are  the  joint  producers  of  that 
wealth  which  is  necessary  for  the  existence  and   the  civilisation 
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of  human  beings;  their  work,  its  tme  methods  and  principles, 
are  the  specific  field  of  economical  stndy,  the  region  which  it  is 
its  special  office  to  enlighten.  These  two  classes  comprise  incom- 
parably the  largest  portion  of  mankind.  Political  economy  shows 
their  indispensableness  to  one  another,  that  the  one  cannot  exist 
without  the  other.  It  shows  further,  that  harmonious  co-operation 
in  their  joint  work  is  the  state  to  which  the  facts  of  human  nature 
and  of  human  life  call  them,  and  that  such  reciprocal  goodwill 
produces  the  greatest  advantages  for  both.  Is  this  the  relation 
between  them,  that  the  feeling  which  now  presents  itself  to  our 
view  ?  Alas !  millions  in  every  country  are  persuaded  that  nature 
has 'placed  them  in  perpetual  war  with  their  fellow-beings — that 
those  who  labour  and  those  who  supply  the  means  for  labouring 
are  necessarily,  by  the  law  of  their  existence,  the  enemies  of  each 
other — that  what  one  gains  the  other  loses,  and  that  the  rewards  of 
the.  efforts  they  both  make  must  be  divided  between  them  by 
combat.  Hundreds  of  thousands  of  pounds  of  lost  wages,  pro- 
tracted poverty,  misery  of  wife  and  children,  overcrowded  work- 
houses, starvation  even,  fail  to  convince  their  ignorant  victims  of 
the  unnatural  delusion  of  the  policy  of  strife. 

Meanwhile,  where  is  political  economy  ?  When  the  cholera  or 
the  yellow  fever  visits  a  country,  there  is  a  rush  for  help  and 
advice  to  its  physicians.  The  ravages  of  the  plague  are  seen  and 
terrify;  recourse  is  had  instantaneously  to  the  men  that  know. 
In  the  war  of  classes  political  economy  is  absent.  The  man  who 
thinks  he  has  suffered  wrong  and  seeks  redress  from  law  calls  in 
his  lawyer,  and  submits  with  entire  obedience  to  his  counsels. 
But  who  sends  for  a  professional  economist  in  a  strike?  Who 
asks  his  advice  as  that  of  one  who  is  acquainted  with  the  condi- 
tions of  the  problem  at  issue,  and  can  point  out  the  way  to  justice 
and  fair  dealing  P  No  unionist  on  strike  will  ask  a  political  econo* 
mist  what  the  policy  of  his  union  ought  to  be ;  no  farmer  will  beg 
him  to  point  out  what  is  the  land  which  pays  no  rent^  that  he  may 
be  able,  by  its  help,  to  calculate  what  rent  he  ought  to  pay.  And 
should  the  dangers  of  the  hour  ever  impel  him  to  demand  the  aid 
of  economical  instructors,  what  will  he  find  ?  Discordant  opinionsi 
theory  and  counter-theory,  unintelligible  language  which  sounds 
as  jargon,  grand  deductions  of  which  he  does  not  understand  a 
word,  and  all  this  on  matters  which  belong  to  his  everyday  life, 
and  which  he  feels  his  untutored  common  sense  can  judge  as  well 
as  his  scientific  but  incomprehensible  instructor.  Thus  in  the  city 
or  the  factory,  in  the  commercial  port  or  the  manufacturing  town, 
the  remark  is  never  heard,  "  political  economy  says  so  and  so  and  I 
"  must  act  according  to  its  authority."  The  prosperity  and  happiness 
of  nations  depend  on  the  processes  which  political  economy  jias  for 
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its  mission  to  explain:  their  fortunes  hang  on  practising  good 
political  economy ;  able  and  accomplished  men  have  zealoiulj 
toiled  to  baild  up  a  lofty  structure  of  economical  science,  and  yet, 
with  sorrow  be  it  said,  chaos  and  weakened  authority  prevail  in  it 
to  a  degree  unequalled  in  any  other  branch  of  human  knowledge. 

Such  are  the  backslidings  into  which  the  world  of  action  has 
fallen,  and  such  the  loss  of  influence  into  which  the  expounders  of 
political  economy  have  fallen.  And  be  it  carefully  observed,  tha 
is  no  case  of  error  being  superseded  by  truth,  of  a  Ptolemaic 
doctrine  being  made  to  give  way  to  a  Copemican.  Political 
economy  is  not  refuted  and  thrust  aside :  it  has  simply  become 
discredited.  What  then,  it  must  now  be  asked,  are  the  caus^  of 
this  unhappy  relapsing  into  mistaken  and  mischievous  practices  ? 
They  are  in  the  main  two.  In  the  first  place,  the  tendency  to 
practise  bad  instead  of  good  political  economy  is  deeply  seated  in 
human  nature.  It  is  a  force  which  is  ever  at  work,  which  knows 
no  rest.  Selfish  and  noble  feelings  alike  are  ever  prompting 
courses  of  conduct  which  are  pursued  to  the  injury  of  the  whole 
community.  What  more  absurd  than  that  makers  of  commodities 
should  be  ever  seeking  to  prevent  the  competition  of  foreign  rivals 
in  the  home  market,  and  should  shut  their  eyes  to  the  fact  that 
thereby  in  substance  they  impose  taxes  on  the  people?  Or  if  com- 
mercial depression  weighs  them  down,  may  they  not  claim  the 
sympathy  of  their  fellow  countrymen  to  repel  the  invasion  of 
foreign  workers  ?  On  the  other  side,  how  hard  do  many  find  it  to 
resist  a  generous  impulse  of  humanity,  when  they  see  industrious 
and  meritorious  traders  struggling  in  vain  against  the  cheaper 
goods  of  strangers — still  more  when  the  sight  stirs  them  of  hard- 
working men  sinking  to  a  lower  level  of  living,  and  of  wives  and 
children  pinched  with  poverty  and  misery.  These  are  forces  of 
great  power,  which  array  themselves  against  the  thinking  out  with 
calm  intellectual  precision  the  elements  of  an  economical  condition. 
No  length  of  time,  no  appeal  to  a  settled  judgment,  avails  to  avert 
the  attack  of  such  feelings.  Backsliding  is  ever  at  hand,  although 
the  clearest  proof  has  made  known  what  are  the  inevitable  conse- 
quences to  a  whole  people  of  such  a  blind  refusal  to  recognise  the 
laws  imposed  on  human  existence. 

This  it  is  which  constitutes  a  radical  and  permanent  difference 
between  political  economy  and  the  regular  sciences.  What  they 
demonstrate  is  won  once  for  all.  The  truths  revealed  by  astronomy, 
chemistry,  and  physics  are  accepted  and  never  departed  from, 
unless  fresh  research  compels  a  remodelling  of  their  form.  No 
sailor  ever  dreams  of  acting  against  the  teaching  of  the  heavens, 
or  manufacturer  against  the  properties  of  the  salts  and  alkalies ;  but 
what  political  economy  explains  is   ever  on  the  slide.     At  any 
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moment  it  maj  slip  down  the  incline  and  be  bnried  nnder  the 
weight  of  arbitrary,  selfish,  or  charitable  feeling.  To  meet  this 
unceasing  danger,  a  solemn  duty  is  imposed  on  every  teacher  of 
political  economy.  He  is  siynmoned  every  day  to  meet  the  argu- 
ments and  demands  of  every  class  of  society,  and  he  is  bound  to 
speak  to  them  in  their  own  language.  He  cannot,  like  the  mathe- 
matician and  the  chemist,  use  technical  words,  and  feel  that  men 
will  rely  on  his  assertion  because  he  knows.  The  men  he  has  to 
address  will  call  him  a  theorist  and  turn  their  backs  upon  him.  If 
they  are  to  be  argued  out  of  their  errors — and  we  have  seen  how 
mischievous  they  may  be — he  must  employ  the  language  of  the 
market  and  the  workshop,  the  language  of  men  who  think  they 
know  all  about  business. 

This  brings  us  to  the  second  cause  which  has  brought  about 
the  discredit  into  which  political  economy  has  fallen.  This  cause 
is  the  grave  mistake  made  by  economists  in  attempting  to  give  a 
scientific  form  to  its  teaching.  This  method  of  treatment  may  be 
said  to  have  begun  with  Bicardo.  Mill  followed  on  his  steps,  and 
80  have  most  of  his  successors.  It  reached  its  climax  when  the  facts 
and  rules  of  political  economy  were  expressed  in  mathematical 
formulas,  and  difEerentials  of  the  first  and  second  order  informed 
statesmen  and  merchants,  employers  and  workmen,  of  the  course 
which  they  ought  to  pursue  in  the  production  and  distribution  of 
wealth.  Nor  has  intellectual  ambition  been  content  with  lifting  up 
political  economy  amongst  the  sciences :  it  has  aspired  to  give  a 
complete  theory  of  human  conduct.  Thus  political  economy  has 
been  called  away  from  its  true  and  most  beneficial  function  of 
explaining  the  real  character  of  important  processes  in  a  particular 
department  of  human  life,  and  been  plunged  into  discussion  at 
once  unlimited  and  vague.  The  distribution  of  wealth  was  made 
the  starting-point  for  speculative  inquiries  into  what  were  the 
fitting  social  relations  which  should  exist  amongst  men;  and  the 
construction  of  political  theory  and  of  the  position  which  the 
several  classes  of  society  should  occupy  in  the  correct  political 
organisation  threatened  te  be  accounted  the  special  study  of 
political  economy.  Unlimited  scientific  theory  was  made  its 
vocation. 

The  pursuit  of  this  method  led  naturally  to  the  proclamation  of 
laws  which  were  described  with  much  pretension  as  the  necessary 
oonclusions  of  a  rigorous  scientific  investigation,  whether  deductive 
or  inductive.  These  broad  formulas  were  set  up  as  the  forces 
which  goven.ed  man's  economical  existence,  and  were  applied  with 
imperious  claims  to  authority  to  the  solution  of  the  practical 
problems  of  human  life.  Thus  a  wage- fund  of  the  most  definite 
amount,  incapable  of  all  expansion,  was  announced  as  the  law  of 
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tbeir  labour  and  the  condenmer  of  their  conduct  to  men  on  strike, 
who  nevertheless,  on  previous  occasions,  by  striking  had  extorted 
the  payment  of  higher  wages.  The  language  in  which  this 
scientific  teaching  was  couched  was  as  remote  from  common  life  as 
that  of  the  mathematician.  Such  an  everyday  fact  as  rent  was 
described  by  Caimes  as  '*  a  complex  phenomenon  arising  from  the 
''  play  of  human  interest  when  brought  in  contact  with  the  actual 
''  physical  conditions  of  the  soil,  in  relation  to  the  physiological 
"  character  of  vegetable  productions."  Conceive  such  an  answer 
given  to  a  farmer's  inquiry,  what  is  rent  ?  Can  it  be  a  matter  of 
wonder  if  the  men  of  the  market  and  of  the  factory,  the  very 
persons  for  whom  political  economy  exists,  turned  their  back  on 
the  dismal  science  ?  Well  might  Dr.  Ingram,  in  his  able  address 
delivered  to  the  Economical  Department  of  the  British  Association 
at  Dublin,  tell  Mill  and  others  that  ''  the  excessive  tendency  to 
"  abstraction  and  to  unreal  simplifications  into  which  they  had 
*'  fallen  should  be  checked,"  and  blame  them  for  '*  the  most  serious 
"  error  of  exaggerating  immensely  the  office  of  deduction  in  their 
"  investigations."  Yet  Caimes  and  Mill  and  the  others  were  men 
of  distinguished  ability,  and,  in  spite  of  their  frequently  mistaken 
procedure,  rendered  services  for  which  society  ought  to  feel 
grateful. 

Nevertheless,  it  is  positively  affirmed  that  political  economy  is 
a  science,  and  as  such  necessarily  requires  scientific  treatment 
This  a  position  vigorously  maintained  by  Dr.  Ingram  at  the  very 
time  when  he  pointed  out  so  graphically  some  of  the  errors  into 
which  such  treatment  had  landed  economists.  The  question 
instantly  arises,  what  is  science  ?  and  a  most  hard  one  it  is  to 
answer.  A  high  scientific  authority  recently  declared  that  science 
is  verifiable  knowledge ;  but  this  is  to  make  science  the  same  thing 
as  knowledge,  and  thus  virtually  to  extinguish  science  in  any 
strict  and  especial  sense.  It  is  verifiable  knowledge  that  a  seed  of 
com  sown  in  the  ground  will  grow  up  into  a  large  plant,  and 
produce  food  for  men ;  but  is  the  labourer  who  sows  the  seed  with 
this  knowledge  a  man  of  science  P  Yet  he  possesses  knowledge 
which  can  be  verified.  Again,  science  has  been  called  systematised 
knowledge.  A  farmer,  and  a  sea-captain,  a  skilful  gardener,  and  a 
great  artist,  possess  and  use  a  vast  amount  of  systematised  know- 
ledge ;  has  any  one  ever  called  them  men  of  science  ?  The  captain 
may  use  means  placed  at  his  disposal  by  science,  and  thereby 
discover  his  position  in  the  ocean;  but  there  are  thousands  of 
captains  who  cross  the  seas  and  daily  handle  scientific  instruments 
and  tables,  who  could  give  little  account  of  the  process  by  which 
these  instruments  tell  him  where  he  is.  To  work  a  farm  and  to 
sail  a  ship  are  not  science,  yet  without  large  systematic  knowledge 
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these  practiceB  would  end  in  disaster.  Dr.  Ingram  lays  down  tbai 
political  economy  admits  of  scientific  investigation,  and  then 
proceeds  to  give  an  eloquent  description  of  the  range  and  dignity 
of  sociology ;  bnt  this  is  to  beg  the  question  that  political  economy 
is  a  constitaent  part  of  sociology.  To  show  that  sociology  is  a 
science  is  not  to  show  by  necessary  implication  that  political 
economy  also  is  a  science.  No  professor  of  the  older  sciences  has 
denied  that  sociology  may  be  a  scienoe  :  Imt  this,  in  itself  akme,  is 
not  an  admission  that  political  economy  is  science. 

Dr.  Ingram  then  gives  his  own  definition  of  science.  It  is 
*'  the  ascertainment  and  co-ordination  of  laws.  A  law  is  the  state- 
*'  ment  of  a  general  fact."  Bnt  again  it  must  be  asked,  what  is 
a  general  fact  ?  It  is,  it  may  be  presumed,  a  general  fact  that  a 
labourer  who  is  employed  in  producing  com  for  the  next  harvest 
must  be  meanwhile  supplied  with  food,  clothing,  tools,  and  materials 
as  the  conditions  of  production :  this  is  a  fact  known  to  all  man- 
kind, nothing  can  be  more  general  or  more  universally  known. 
The  words  in  which  it  is  stated  have  a  scientific  look :  but  is  there 
a  farmer  or  labourer,  if  asked  the  question,  who  would  not  answer 
it  in  language  identical  in  meaning  ?  Is  the  nature  of  this  know- 
ledge changed  by  summing  up  all  these  items  in  a  single  word, 
capital  P 

But  there  must  be  co-ordination  of  these  laws,  we  are  told,  of 
these  general  facts,  to  make  them  scienoe.  Let  us  take  the  instance 
before  us,  agricultural  industry.  We  have  found  one  general 
statement :  there  must  be  capital.  There  must  also  be  labourers : 
how  are  they  obtained  ?  By  giving  them  wages.  How  are  the 
wages  det43rmined  ?  By  the  state  of  supply  and  demand.  But 
does  not  every  man  in  England  know  that  the  wages  of  labourers 
depend,  generally,  on  their  numbers  and  the  demand  there  is  for 
their  labour  ?  Then  again,  as  Mr.  Hill  scientifically  teaches  us, 
every  industry,  to  be  permanent,  must  repay  its  cost  of  production 
and  afibrd  a  profit  to  the  capitalist.  Who  is  not  aware  of  that  fact, 
whether  he  has  heard  of  political  economy  or  not  ?  This  necessary 
value  is  procured  by  sale  in  a  market,  and  market  price  is  determined 
by  the  general  fact,  the  so-called  economical  law  of  supply  and 
demand,  of  the  quantity  of  goods  offered  for  sale  and  the  number  of 
buyers.  Thus  we  have  three  general  statements;  three  laws: — 
Capital ;  supply  and  demand  of  labourers ;  supply  and  demand  of 
goods  on  sale.  They  are  all  co-ordinated,  but  they  are  all  things 
which  every  man  of  ordinary  understanding  is  perfectly  familiar  with. 
What  trace  is  there  of  science,  science  built  up  by  intellectual  inves- 
tigation, in  all  this  P  Dr.  Ingram  has  not  helped  us  here  to  the 
answer  of  the  question,  what  is  science  P 

It  is  a  truly  difficult  question,  most  hard  to  answer.    Perhana 
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some  light  may  be  shed  on  this  dark  problem  if  we  consider  for  a 
moment  some  of  the  acknowledged  sciences.  Let  ns  look  at 
geometry.  No  one  disputes  that  Euclid  was  a  constructor  of 
science.  What  is  the  characteristic,  the  differentia,  so  to  speak,  of 
his  method  ?  In  his  first  proposition  he  establishes  by  deductive 
reasoning  a  truth.  That  truth  is  made  the  instrument  for  reaching 
a  second  truth :  thus,  step  by  step,  by  the  help  of  successive  pro- 
positions won,  a  number  of  truths,  previously  unknown,  are  aoqxdred, 
and  then  co-ordinated  with  each  other  in  a  body  of  doctrine.  But 
deductive  reasoning,  by  itself  alone,  is  not  science :  every  ar^- 
ment  in  every  department  of  life  which  seeks  to  prove  employs 
deductive  reaaoning  in  common  with  science. 

Inductive  science  presents  the  same  characteristic  features.  Its 
great  instrument  is  analysis.  Chemistry,  for  instance,  analyses.  It 
takes  to  pieces  some  compound  natural  substance.  It  discovers  its 
elements  and  their  qualities,  and  those  elements,  for  the  most  part, 
are  substances  which  were  unknown  before.  It  is  perceived  that 
in  the  physical  world  these  elements  exist  in  other  compound  sub- 
stances. Their  actions  on  one  another  are  successfully  explored 
and  ascertained :  and  the  result  is  a  body  of  new  knowledge,  a  per- 
ception of  new  forces  and  of  modes  of  using  them,  which  are  fi'esh 
acquisitions  for  the  human  intelligence.     This  is  science. 

But  it  is  difficult  to  apply  the  term  science  to  any  body  of  truths 
which  were  practically  perceived  and  acted  upon  before  their  mutual 
relations  were  methodically  explained.  Nor  do  generalisation  and 
the  perception  of  unfailing  sequence  constitute  science.  A  horse 
and  a  dog  generalise:  from  observed  experience  they  gather  a 
general  fact,  a  law.  They  apply  it  to  a  new  case  and  act  accordingly. 
A  Belzoni  hunter  took  care  to  let  his  feet  drop  on  the  sound  grass 
over  the  fence.  He  generalised  from  colour.  Mr.  Lowe  laid  down 
prediction  as  the  test  of  science.  The  sinking  of  a  stone  in  water 
can  be  predicted :  is  the  boy  who  threw  it  to  see  it  sink  a  scientific 
person  ?  Did  he  learn  the  law  of  sinking  from  a  scientific  in- 
structor? If  the  knowledge  won  by  observation  and  intelligence 
were  science,  then  the  gardener  who  has  noticed  that  some  flowers 
require  much  water  and  particular  kinds  of  soil,  becomes  a  man  of 
science  ;  and  if  this  is  so  he  enters  into  the  same  category  with  the 
physiologist,  the  astronomer,  and  the  sociologist. 

Let  us  now  turn  our  attention  to  political  economy.  What  do 
we  find  there  ?  Uniform  sequences,  general  facts  which  can  be 
described  as  laws  because  they  ever  recur  in  the  same  form,  I  am 
unable  to  discover :  but  general  tendencies  present  themselves  to  the 
observing  eye  in  abundance,  which  admit  of  classification,  and  of 
6o-ordination,  as  joint  agents  in  producing  common  effects.  The 
strongest  instance  of  such  a  fact  or  law  is  that  under  which 
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Mr.  Lowe  smns  up  political  economy,  tliat  labonr  and  thriffc  create 
wealth,  and  idleness  and  waste  poverty.  A  more  yalnable  tmtli  for 
mankind  it  would  be  hard  to  mention.  Bnt  it  is  a  truth  as  ancient 
Bfi  the  hills,  felt  and  practised  ages  before  the  name  of  political 
economy  had  been  sounded  amongst  men.  Mr.  Lowe's  formula  is 
only  a  summing  up,  an  expressing  in  a  few  terse  words  practices 
which  the  ordinary  intelligence  of  the  world  had  ever  understood. 
It  is  an  act  of  generalisation  no  doubt,  and  science  necessarily 
generalises.  But  so  do  most  men  of  all  times :  for  they  classify, 
and  classification  is  generalisation.  I  repeat,  Mr.  Lowe's  formula  is 
merely  a  summing  up — a  kind  of  label  put  upon  certain  practicee. 
A  second  general  fact  of  the  same  nature  is  what  is  called  the  law 
of  supply  and  demand.  But  these  very  words,  as  governing  or 
explaining  price,  are  constantly  on  the  lips  of  every  farmer  who 
goes  to  a  fair,  of  every  trader  who  deals  in  a  market,  and  of 
multitudes  of  men  who  have  never  heard  of  science.  The  supply 
of  beasts  was  excessively  large,  the  demand  for  onions  very  small, 
and  their  price  was  determined  accordingly,  are  expressions  of  the 
most  ordinary  occurrence.  Does  any  one  ever  dream  of  calling 
such  language  scientific  ?  If  so,  then  all  knowledge  is  science,  and 
science  justifies  its  derivation  from  scirCy  to  know.  Again,  in  the 
agitated  region  of  capital  and  labour,  the  labourers  appear  as  ever 
standing  for  hire  in  a  market :  and  on  this  fact  practical  rules  are 
laid  down  for  the  settlement  of  the  hirings.  Is  this  fact  a  revelation 
due  to  economical  writers,  a  discovery  of  political  economy  ?  Is 
the  advice  given  to  employers  and  workmen  6n  the  basis  of  this 
position,  scientific  advice,  real  science  ?  It  is  quite  true  that  this 
dependence  on  wages  of  labourers  who  possess  no  property  is  a 
position  strongly  objected  to  by  many  thinkers  on  social  grounds, 
and  that  new  relations  are  desired  and  discussed  by  able  and 
philanthropic  men.  Political  economy  has  not  a  word  to  say 
against  the  investigation  and  pursuit  of  such  an  object:  but  till 
labourers  are  placed  in  a  new  position,  they  must  inevitably  fall 
under  the  conditions  belonging  to  every  market,  and  political 
economy  can  deal  with  them  only  as  men  existing  in  a 
market. 

Lastly,  Mill's  formula  of  the  decreasing  returns  to  the  applica- 
tion of  capital  to  agriculture  is  often  spoken  of  as  a  grand 
economical  law  and  generalisation,  explaining  many  particular 
&ct8,  but  it  would  seem  to  be  rather  a  truth  of  detail,  long  known 
to  every  cultivator  of  land,  and  amounting  to  little  more  than  the 
fact  that  land  cannot  be  made  to  yield  beyond  a  limited  amount  of 
produce.  Every  farmer  knows,  practically  and  consciously,  that 
additional  manuring  will  not  pay  in  many  cases,  unless  indeed  some 
new  potent  manure  were  discovered.     Mr.  Mill's  law  is  only  a 
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etatement  of  this  fact  in  abstraci.  language :  then  why  should  it  be 
spoken  of  as  an  economical  law  ? 

The  oonclusion  seems  to  come  forth  that  political  economy  is  not 
a  science,  in  any  strict  sense,  but  a  body  of  systematic  knowledge 
gathered  from  the  study  of  common  processes,  which  have  beeB 
practised  all  down  the  history  of  the  hnman  race  in  the  prodnctien 
and  distribution  of  wealth.  These  processes  are  subjected  to 
examination,  and  that  examination  gives  insight  into  their  efficiency 
for  reaching  the  ends  desired.  But  those  ends,  and  the  suitable- 
ness of  the  processes  for  obtaining  them,  were  all  along  known  to 
inankind,  not  indeed  to  all,  bat  to  the  intelligent  and  the  sagacioiis. 
The  ordinary  intelligent  mind  understood  them,  and  that  is  the  one 
point  here  to  be  carefully  noticed.  But  it  will  be  asked,  if  political 
economy  only  enforces  methods  already  known  and  jMractised  for 
attaining  objects  universally  familiar,  why  should  men  occapy 
themselves  with  the  study  of  it?  What  advantage  does  that 
bring  ?  The  answer  is  easy  and  decisive.  The  mission  of  political 
economy  is  to  combat  and  drive  off  &tlse  theory,  which  is  ewer 
invading  the  processes  known  to  and  practised  by  natural  sagacity. 
Sagacity  and  love  of  truth  are  sufficient  by  themselves-  to  win  evety- 
thing  which  systematic  political  economy  treatises  teach :  but  they 
have  to  work  in  a  region  beset  and  darkened  by  false  theory  in  a 
degree  unknown  to  any  other  branch  of  knowledge.  They  have 
to  encounter  intricate  entanglements  in  industry  and  trade,  aa 
well  as  arbitrary  ideas  authoritatively  enunciated  as  oomjoiandiiig 
truths. 

Then  again  the  selfishness  of  men  to  seek  to  protect  their  trade 
at  the  expense  of  every  buyer  in  the  country,  the  emotions  of  the 
high-minded  butuninstructed  plulaAthropist  and  other  forces,  moral 
and  pecuniary,  possess  a  power  of  inventing  doctrines,  founded  on 
the  complication  of  trade  which  is  truly  astonishing.  Even  eda- 
cated  men  find  it  exceedingly  hard  to  perceive  the  fallacies  involved 
in  such  language,  and,  under  a  feeling  of  imperfect  comprehensioD^ 
bow  to  the  authority  of  practical  men,  who  must  be  presumed  to 
know.  It  requires  often  great  thought  to  detect  and  refute  these 
fallacies;  one  cannot  wonder  if  such  a  refutation  wears  a  strong 
look  of  science.  Yet  it  is  not  science,  however  striking  may  aeem 
the  resemblance  to  it ;  it  is  only  intelligence,  careful  observation, 
and  keenness  of  discernment.  These  qualities  are  the  contribution 
which  political  economy  is  summoned  to  give  to  the  right  condnct 
of  industrial  life,  and  its  value  is  immense.  The  theories  of  the 
practical  man  work  evil  to  men  and  nations  of  the  greatest  magni- 
tude :  they  directly  attack  the  happiness  of  mankind.  The  theoiy 
of  protection,  had  it  not  been  expelled  by  the  explanations  of  poU* 
tical  economy  and  the  heroic,  atruggles  of  Cobdevi  and  his  associatee* 

Digitized  by  VjOC^ 


1878.]    ofEeonomy  amd  Trade,  Social  Soienee  Cangreta,  1878.      647 

would  have  rendered  the  existence  of  a  large  portion  of  the  people 
of  England  impossible. 

To  this  statement  of  the  nature  of  political  economy  Dr.  Ingram 
replies  that  I  hold  that  '*  it  onght  to  be  relegated  to  what  is  called 
''  the  common  sense  of  the  practical  man."  If  that  were  so,  well 
might  he  exclaim  that  "  a  more  fatal  suggestion  conld  hardly  be 
'*  made."  Bnt  Dr.  Ingram  misdescribes  my  meaning :  he  converts 
it  into  its  direct  contradictory.  Like  him,  in  my  first  lectare  at 
Oxford  in  1868,  I  denounced  the  mercantile  theory  as  the  product  of 
the  practical  man.  I  described  the  practical  man  as  swarming  with 
theories,  with  ideas  built  up  with  the  greatest  dogmatic  confidence 
on  his  knowledge  of  business.  His  common  sense  is  the  very  last 
authority  to  which  the  decision  of  what  is  right  political  economy 
ought  to  be  referred.  I  spoke  of  common  sense,  not  as  being  the 
judgment  of  the  so-called  practical  man,  but  as  natural  sagacity  in 
its  ordinary  form,  as  distinguished  from  science  and  its  methods. 
The  point  insisted  on  was  that  the  truths  enforced  by  political 
economy  were  not  due  to  scientific  discovery,  but  to  natural  intelli- 
gence studying  and  explaining  processes  long  known  in  the  world. 
Beyond  doabt  this  natural  intelligence,  this  common  sense,  may 
easily  fall  into  error,  and  demands  continued  thought  and  investi- 
gation ;  but  so  also  can  science.  Common  sense  and  science  stand 
on  the  same  level,  each  in  its  own  field,  as  to  liability  to  error.* 

But  here  it  is  necessary  to  call  attention  to  an  important  feature 
of  the  method  which  belongs  to  true  political  economy.  Its  funo- 
tion  is  the  examination  of  a  common  process,  and  its  results  the 
illustration  of  an  existing  practice,  and  the  removal  of  a  cloud  of 
errors,  chiefly  theoretical,  which  may  have  fastened  upon  it ;  but 
that  examination  leads  to  a  vast  amount  of  instruction  which  is 
new.  Political  economy  observes  and  analyses  complicated  combi- 
nations,  groups  details  together,  lays  down  practical  rules,  and 
traces  out  the  working  of  principles  into  the  most  varied  practice. 
The  obligation  to  meet  the  intrusion  of  false  theory,  and  to  refute  it 
in  a  manner  that  shall  convince  a  whole  people,  stimulates  the  econo* 
mist  to  trace  out  what  common  sense  prescribes  as  the  principle 
which  should  govern  conduct.  This  it  is  which  calls  for  elaborate 
investigation  of  the  whole  economical  ground,  which  binds  facts 
together  in  coherent  exposition,  and  fills  economical  writings  with 
new  matter.  As  I  have  previously  stated,  the  entire  principle  of 
free  trade  is  contained  in  the  rule  of  every  household — ^the  women 
to  do  the  needlework,  the  men  to  lift  the  weights ;  yet  how  immense 
is  the  amount  of  knowledge  required  for  following  out  this  principle 

*  Of  the  inexhanstible  power  of  pncticftl  men,  under  the  impulse  of  individual 
■elflAhneM,  a  very  remarkable  illiistTatkm  is  given  in  the  "  Times  *'  of  August  27, 
on  the  views  taken  in  the  United  Stajbes  of  free  trade  and  piotcction* 
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into  the  gigantic  exchanges  of  great  nations.  And  the  more  thk 
process  is  carried  oat,  the  more  vivid  will  be  the  perception  of  what 
is  the  inmost  essence  of  real  economical  truth,  and  the  greats  the 
power  of  wielding  it  against  the  theorist.  How,  in  the  face  of  the 
constant  repetition  of  these  views,  Dr.  Ingram  came  to  imagine 
that  I  needed  to  be  asked  the  question,  "  what  security  can  there 
*'  be  against  endless  aberrations  and  confusion  but  the  systematic 
'*  observation  and  analysis  of  the  phenomena  resulting  in  a  body  of 
"  ascertained  and  reasoned  truth?"  is  more  than  I  can  understand. 
Did  he  really  give  this  as  a  definition  of  science,  and  suppose  that 
when  I  denied  political  economy  to  be  a  science,  I  was  denying  it 
to  be  a  body  of  ascertained  and  reasoned  truth  ? 

But  a  still  higher  claim  is  advanced  in  behalf  of  political 
economy.  It  is  not  only  a  science,  but  it  is  also,  as  Dr.  Ingram 
tells  us,  an  integral  part  of  '*  the  science  of  society,  with  which  no 
'*  other  branch  of  investigation  can  compare  in  importance  or  in 
'*  dignity.  It  has  the  most  momentous  influence  of  aU  on  human 
"  welfare,  for  it  presides  over  the  whole  intellectual  system.  It 
*'  receives  contributions  from  all  other  departments  of  research.  It 
^'  is  the  most  difficult  of  all  the  sciences,  because  it  is  that  in  which 
'*  the  phenomena  dealt  with  are  most  complex  and  dependent  on  the 
'*  greatest  variety  of  conditions,  and  in  which  accordingly  appear- 
'<  ances  are  most  deceitful,  and  error  takes  the  most  plausible  forms. 
"  Economic  phenomena,  as  being  capable  of  scientific  treatment, 
"  are  comprehended  in  this  scientific  sociology."  These  are  great 
words  indeed.  There  is  a  sound  in  them  of  the  whole  of  man's 
life — ^for  that  life  must  be  spent  in  society — ^reduced  to  scientific 
regulation.  A  science  which  presides  over  the  whole  inteUectual 
system — what  can  it  not  decide  and  conmiand  ?  Such  a  science  of 
society,  receiving  reports  from  every  other  science,  every  other  body 
of  knowledge,  will  decide  whether  any  man  shall  have  property  or 
whether  there  shall  be  rich  and  poor,  whether  no  man  shall  be 
allowed  to  have  food  unless  he  has  earned  it  by  personal  labour, 
what  form  of  government  a  people  shall  have,  whether  they  shall 
be  ruled  by  an  intellectual  despot  or  by  xmiversal  su£Erage,  what 
shall  be  their  religion,  for  religion  is  a  mighty  force  in  society,  and 
must  therefore  be  subject  to  its  science.  These  and  a  multitude  of 
other  matters  will  be  laid  down  in  rules  prescribed  by  universal 
reason  embodied  in  a  mighty  thinker  or  body  of  thinkers.  The 
day  may  come  when  there  shall  be  such  a  science  of  society: 
meanwhile  it  is  only  an  aspiration,  an  ambition.  Materials  indeed 
for  its  constitution  are  beginning  to  appear  among  the  nations. 
Socialists,  exulting  in  a  name  which  betokens  their  lofty  mission, 
are  contributing  ideas  and  principles  to  be  inserted  in  the  grand 
structure ;  but  they  and  those  who  differ  from  them  are  ^^tiinlring 

Digitized  by  LjOOQIC 


1878.]    of  Economy  and  Trade^  Social  Science  GongresSy  1878.      649 

not  of  argument  bnt  of  war.  The  enthronement  of  a  science  of 
society,  possessing  the  splendour  and  the  supremacy  here  attributed 
to  sociology,  and  reverentially  obeyed  by  all  mortals,  must  be 
reserved  for  the  millenium ;  meanwhile,  the  vast  interests  dependent 
on  the  practice  of  right  political  economy  must  be  cared  for  by 
some  other  process.  The  theories,  and  the  losses,  and  the  dangers 
will  go  on :  the  teaching  of  political  economy  cannot  wait  till  "  the 
''  most  difficult  of  all  the  sciences  "  has  built  itself  up  and  pronounced 
its  decrees  on  "  the  existing  social  arrangements  complained  of  by 
"  the  working  classes." 

It  must  be  admitted  that  if  sociology  ever  realises  the  ideal 
here  given  of  it,  political  economy,  like  every  other  branch  of 
knowledge,  will  necessarily  be  one  of  its  departments.  But 
Dr.  Ingram  says  something  more.  He  lays  down  that  *'  the  study 
'*  of  the  economic  phenomena  of  society  ought  to  be  systematically 
"  combined  with  that  of  the  other  aspects  of  human  existence." 
By  these  words  I  understand  him  to  mean  that  political  economy 
must  be  discussed  and  taught  avowedly  as  a  part  of  sociology,  and 
that  none  of  its  conclusions  must  be  accepted  unless  they  are 
pronounced  by  the  sociologist  to  be  in  harmony  with  the  right 
constitution  of  society.  Political  economy,  embedded  in  such  a 
soil,  would  be  suffocated  and  cease  to  exist  for  the  mass  of  mankind. 
Its  position  is  bad  enough  already,  as  is  universally  acknowledged, 
under  the  weight  of  the  scientific  treatment  it  receives ;  how  many 
traders  and  working  men  would  read  it,  if  they  had  to  encounter 
the  generaUsations  of  all  the  sciences,  poured  out  each  in  its  own 
phraseology  ?  And  then,  who  is  to  be  authorised  to  speak  in  the 
name  of  sociology  and  to  issue  its  decrees  ?  Shall  it  be  *'  Comte," 
or  "Herbert  Spencer,"  or  any  other  expounder  of  what  society 
ought  to  be?  Who  is  the  man  or  body  whom  the  French  and 
American  communists,  the  German  socialist,  or  the  English 
unionist  will  accept  as  the  makers  of  society  ?  Meanwhile,  political 
economy  is  in  entire  abeyance.  Not  one  of  the  principles  it  may 
put  forth  as  governing  the  relation  between  employers  and  labourers 
will  carry  the  slightest  weight  the  instant  it  is  authoritatively  pro- 
claimed that  existing  institutions  and  their  principles  must  first  be 
submitted  to  the  tribunal  of  sociological  ideas.  How  will  a  word 
be  listened  to  about  the  right  wage,  if  it  is  shouted  by  millions 
that  a  true  sociology  forbids  wages  altogether?  The  profound 
sociologist  may  preach  that  a  nation  which  excluded  wages  would 
be  impossible:  but  he  would  preach  in  the  wilderness.  The 
millions  will  exclaim  for  ever  that  his  sociology  is  bad,  and  his 
political  economy  rotten  with  sociological  disease.  Will  not 
civilisation  itself  be  threatened  ? 

But  in  truth  Dr.  Ingram  has  ^dled  to  grasp  the  real  position  in 
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whioh  political  econom j  stands  towards  anj  form  of  social  science, 
yet  it  lay  directly  nnder  his  hand.  The  whole  secret  of  the 
problem  lies  in  his  own  words,  that  the  science  of  society  receives 
contributions  from  the  other  departments  of  research.  The  science 
of  society  is  one  body  of  research :  there  are  others  co- existing  with 
it  by  its  side.  If  the  day  should  ever  come  when  sociology,  in  the 
judgment  of  mankind,  had  developed  itself  into  the  supreme 
governing  science,  the  true  master,  judge,  and  ruler  over  all  the 
elements  of  man's  individual  and  national  life,  then  the  ultimate 
decision  on  human  conduct  would  clearly  belong  to  it.  But  that 
day  is  still  far  distant :  so  for  sociology  we  must  substitute  political 
philosophy,  in  its  broadest  sense ;  or  better  yet,  the  l^^islator  him* 
self.  But  even  were  sociology  supreme,  its  position  would  be  thai 
of  a  science  which  pronounces  judgment  after  receiving  informa- 
tion from  independent  bodies  of  thought  which  are  not  parts  of 
itself.  Their  sphere  of  inquiry  is  distinct  and  separate.  The 
sociological  jadge  could  not  learn  and  know  everything  for  himsdf. 
The  science  of  society  would  have  nothing  to  do  directly  with  the 
studies  of  the  chemist  or  the  physiologist.  It  would  receive  a 
report  of  the  knowledge  they  had  established ;  but  it  would  have 
taken  no  part  in  the  investigations  they  had  pursued.  Its  sc^ 
functions  would  be  to  combine  these  reports  together,  and  then  to 
determine  what  form  should  be  given  to  human  life.  Thus  geology 
would  inform  the  authority  which  would  act  in  the  name  <^ 
sociology — as  it  does  now  the  supreme  decider,  the  legislator— of 
the  conditions  under  which  coal  exists  in  a  particular  country;  and 
then  the  legislator  would  determine  whether  with  regard  to  the 
future  welfare  of  that  country  the  exportation  of  coed  shall  he  free 
or  restricted.  But  neither  the  legislator  nor  the  sociologist  is  a 
geologist. 

On  this  basis  the  position  of  political  economy  becomes  dear 
and  well  defined.  It  is  an  investigator  in  a  special  but  subordi- 
nate field  of  research.  It  explores  a  definite  subject,  a  sepimite 
and  limited  department  of  knowledge.  That  subject  is  wealUi  and 
its  phenomena,  its  production  and  its  distribution.  It  is  engaged 
in  search  after  truths  which  are  of  extreme  importance  for  the 
welfare  and  happiness  of  society,  and  of  every  one  of  its  members. 
Those  truths  it  reports  really  to  society,  to  the  nation,  and  ulti- 
mately to  the  mind  of  the  legislator.  As  a  departmental  body  of 
knowledge  it  has  its  own  field  of  inquiry ;  but  also  it  fsAla  under 
the  law  that  the  results  it  obtains  must  be  combined  with  the 
truths  established  by  other  departments  of  knowledge.  It  is  master 
of  its  own  knowledge;  but  no  department  can  ever  possess  the 
authority  to  declare  that  its  own  truths  must  be  carried  out  into 
action  by  the  legislator  independently  of  all  regard  for  other  truths 
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established  by  other  branches  of  knowledge.  Bat  the  very  spirit  of 
science  itself,  as  well  as  the  vital  interests  of  human  life,  demand 
that  every  field  of  knowledge  shall  be  explored  by  and  for  itself 
alone,  and  that  its  truths  shall  be  discovered  and  established  as 
they  are  in  themselves,  without  reference  to  any  other  investiga- 
tion into  any  other  subject  of  inquiry.  The  combination  with 
other  discovered  truths  begins  only  after  each  portion  of  knowledge 
has  been  independently  acquired  and  defined.  Thus  each  truth  is 
ascertained,  as  it  is  in  itself,  by  its  own  proper  nature :  the  work 
which  it  is  fitted  to  perform  in  the  world  is  subsequently  deter- 
mined by  comparing  the  authority  belonging  to  it  with  the  autho- 
rity of  other  truths  which  are  concerned  in  the  same  work.  Such 
is  the  position  of  political  economy.  It  is  subordinate  so  far  as  its 
conclusions  may  be  set  aside  by  the  legislator,  or  indeed  by  any 
man  who  is  deliberating  about  employing  them  ;  but  it  is  entitled 
to  speak  for  itself  on  its  own  subject.  It  is  dependent  and  inde- 
pendent at  the  same  moment.  Independent  so  far  as  it  has  learnt 
for  itself,  and  knows  the  matter  of  which  it  speaks :  dependent  so 
far  as  its  report  may,  without  being  refuted,  be  not  acted  upon  out 
of  regard  for  considerations  derived  from  wholly  different  quarters. 
History  records  many  examples  of  such  deliberate  putting  aside 
of  objects  explained  by  political  economy,  and  recommended  by  it 
on  the  ground  of  their  promoting  the  acquisition  of  wealth.  Thus 
war  is  treated  by  political  economy  as  a  powerful  destroyer  of 
wealth.  The  plea  of  its  enormous  cost  is  often  urged  against  war ; 
but  no  statesman,  and  no  nation,  ever  turned  aside  from  war 
simply  as  forbidden  by  political  economy.  Nor  do  men  hesitate  in 
war  to  cripple  their  own  commerce:  the  interests  or  passions 
which  lead  them  to  engage  in  war  are  held  to  carry  greater  weight 
than  regard  for  wealth.  Religion  and  humanity  abolished  slavery 
and  the  slave-trade,  though  some  wealth-producing  land  might 
thereby  be  thrown  out  of  cultivation.  The  same  respect  for 
higher  duties  prevailed  with  the  British  Parliament  to  impose 
restrictive  regulations  on  the  working  of  mines  and  on  the 
employment  of  women  and  children  in  industry.  It  is  confessed 
that  the  cost  of  production  of  some  important  commodities  has 
b)Ben  thereby  raised,  with  the  possibility  of  injurious  effects  on 
English  labour  in  competition  with  that  of  foreign  countries ;  but 
no  one  free  from  selfishness  has  challenged  the  right  and  duty  of 
the  legislature  to  respect  the  suggestions  of  morality  and  humanity. 
Again,  look  at  the  law  in  France  which  enjoins  the  equal  division 
of  land  amongst  the  children  of  a  deceased  ^ther.  The  economist 
might  be  summoned  to  estimate  the  economical  effects  of  such  a 
law  on  ihe  cultivation  of  land.  It  might  be  his  office  to  report  to 
the  legislator  that  such  a  law  sentences  France  to  small  properties, 
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to  their  frequent  sale  and  resale,  to  insufficiency  of  capital  for 
successful  cultivation,  to  difficulties  of  manuring  and  of  draining ; 
but  he  would  have  no  answer  for  the  French  statesman  who  might 
reply  that  it  was  a  thousand  times  better  for  the  social  life  ci 
the  French  people  not  to  ofEend  against  moral  feeling  than  to  grow 
rich  by  its  violation.  The  economist  would  be  silenced,  but  he 
would  have  no  ground  for  complaint,  for  his  authority  is  limited  to 
a  single  department  of  human  life. 

The  same  rule  applies  to  free  trade.  Free  trade  rests  on  proof 
as  complete  and  as  sound  as  any  in  mathematics.  The  vigorous 
theory  of  protection  and  the  feeble  doctrine  of  reciprocity  admit 
of  no  defence  on  the  ground  of  industry,  trade,  and  the  material 
welfare  of  a  people.  But  the  right  to  bring  up  its  report  to  the 
bar  of  political  philosophy,  or  of  sociology,  and  then  to  review  in 
combination  all  the  considerations  which  bear  on  the  policy  of 
practising  free  trade,  is  perfectly  legitimate  and  undeniable.  No 
isolated  department  of  knowledge  can  issue  sovereign  edicts  on  the 
life  which  a  nation  ought  to  lead.  Moral,  political,  social,  militcuy, 
and  other  reasons  may  call  upon  a  people  to  reduce  its  industzy, 
diminish  its  trade,  and  lessen  the  wealth  and  numbers  of  its  popu- 
lation in  order  to  obtain  benefits  of  higher  quality  and  value. 

But  here  Dr.  Ingram  makes  a  most  extraordinary  remark. 
Speaking  of  the  dictum  of  Professor  Caimes  that,  ''political 
''  economy  'only  furnishes  certain  data  towards  the  formation  of 
"  sound  opinion,  but  can  never  determine  our  judgment  on  any 
^'  social  question,"  he  exclaims  "  that  this  amounts  to  an  entire 
'*  paralysis  of  political  economy  as  a  social  power."  Is  medical 
science  socially  paralysed  because  it  makes  reports  which  are  purely 
sanitary  ?  To  call  the  knowledge  which  raises  up  vast  industsrial 
towns,  covers  the  seas  with  ships,  developes  and  feeds  immense 
populations,  scatters  enjoyments  and  refinements  over  the  nation, 
builds  up  mighty  influence  over  the  whole  world,  and  enriches 
mankind  with  ever  progressive  civilisation,  a  social  paralytic  is 
certainly  startling. 

This  subordinate  and  departmental  character  of  political 
economy  explains  the  plan  assigned  to  it  in  the  discussions  of 
this  Congress.  On  the  one  hand  social  science  is  a  true  science, 
even  though  it  may  repudiate  the  magnificent  claim  to  all-ruling 
supremacy  made  in  behalf  of  its  ambitious  neighbour,  sociology. 
It  can  discover  new  truths,  new  aspects  of  social  matters,  and,  on 
the  warrant  of  the  truths  thus  won,  prescribe  new  combinations  of 
social  life  previously  unknown.  On  the  other  hand,  social  con- 
siderations of  great  importance  spring  up  in  every  part  of  political 
economy,  and  these  elements  may  demand  that  some  of  its  teaching 
shall  be  modified  or  not  be  carried  out  at  all.     The  appeal  will  lie 
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to  social  science,  whose  authoritjr  over  the  decision  of  snch  questions 
is  natural  and  undeniable. 

To  resume,  in  conclusion.  The  critical  point  with  reference  to 
the  loss  of  authority,  caused  bjr  the  method  adopted  bj  eminent 
economical  writers,  is  not  so  much  whether  political  economy  is  in 
some  sense  a  science  as  whether  the  rigorous  scientific  treatment 
they  pursue  is  necessary  or  desirable.  Science  is  a  vague  word  ; 
and  the  limitation  of  its  definition  most  difficult.  There  are  reason- 
ings carried  on  by  every  one  on  the  commonest  subjects  which,  if 
minutely  scrutinised,  must  be  held  to  involve  science.  But 
economists  proceed  far  beyond  such  modes  of.  proving.  Their  ftirn 
is  to  build  up  a  regular  scientific  structure,  a  systematic  develop- 
ment of  co-ordinated  knowledge.  They  proclaim  economical  laws. 
In  pursuing  this  method  they  ignore  the  nature  of  their  subject  and 
the  world  which  they  are  called  to  address.  Their  function  is  to 
explain  industrial  and  trading  processes  practised  by  all.  The 
discussions  they  conduct  and  the  conclusions  they  reach  are  under- 
stood at  once  by  natural  sagacity.  It  immediately  perceives  that 
this  is  exactly  what  intelligent  men  do.  The  persons  addressed  are 
every  class  in  the  nation.  They  are  incessantly  speaking  on 
economical  topics  in  one  way  or  other  :  much  of  what  the  econo- 
mists write  they  have  themselves  said  often.  They  will  not  listen 
to  talk  about  laws  on  such  matters.  They  are  willing  to  be  told  of 
laws  of  chemistry  and  hydrostatics.  They  are  conscious  that  not 
having  studied  tiiem  they  know  nothing  of  such  subjects.  They 
are  willing  to  be  informed  that  in  these  regions  certain  effects  take 
place  in  a  regular  way,  and  the  word  "  law  "  only  expresses  this 
fact  to  their  minds.  But  on  the  operations  which  occupy  their 
lives  they  refuse  to  be  silenced  by  the  announcement  of  laws  by 
persons  who  claim  to  be  learned.  They  feel  that  they  are  often 
thinking,  to  a  large  extent,  the  very  same  things  that  the  economists 
write — ^that  they  argue  as  well,  indeed  with  more  &miliar  acquaint- 
ance with  the  subject.  If  they  are  to  be  convinced  of  error  it  can 
be  done  only  by  the  teacher  speaking  their  language :  they  will 
listen  to  nodiing  else.  This  is  the  true  world  in  which  Political 
Economy  is  called  to  spend  its  life ;  if  it  chooses  to  dwell  in  a 
temple  of  science,  it  will  find  few  listeners.  Its  influence,  when  it 
is  thus  handled,  inevitably  decays,  and  to  make  it  a  part  of 
sociology,  so  that  its  truths  shall  be  studied  and  its  teaching 
proclaimed  only  in  sociological  writing,  will  be  to  extinguish  it  for 
its  one  real  audience,  the  mass  of  mankind. 
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I. — Agricultti/ral  Betums  for  1878. 

The  following  extract,  and  the  sommaiy  tables,  as  before,  are 
taken  from  the  Annnal  Report  made  to  the  Secretary  of  the  Board 
of  Trade,  by  Mr.  R.  Giffen,  chief  of  the  Statistical  and  Commercial 
Department : — 

"  I  have  the  honour  to  submit  the  Agricnltoral  Returns  of  Great 
Britain  for  the  year  1878,  the  data  for  which  were  collected,  as 
in  previous  years,  by  officers  of  the  inland  revenue  department  in 
Great  Britain,  and  by  officers  under  the  direction  of  the  local 
authorities  in  the  Isle  of  Man  and  the  Channel  Islands. 

''  As  in  1877,  the  returns  have  been  again  collected  on  the  4th 
of  June,  the  change  to  that  date,  it  will  be  recollected,  having  been 
from  the  24!th  to  25th  of  the  month.  The  usual  summary  of  the 
returns  was  issued  to  the  newspapers  on  the  20th  of  August, 
almost  the  same  day  as  in  1877,  the  present  complete  tables  and 
report  being  also  ready  at  the  end  of  September,  as  was  the  case 
last  year. 

**  It  is  satisfactory  to  notice  a  further  improvement  in  the  dis- 
position of  the  farmers  to  supply  the  desired  information  to  the 
collectors,  the  number  of  acres  for  which  estimates  in  default  of 
returns  were  necessary  being  only  19768,703  in  the  present  year,  as 
compared  with  2,036,931  in  1877.  As  in  former  years,  those  who 
fail  to  make  returns  are  very  much  less  numerous  in  Scotland  and 
in  the  north  of  England  than  in  the  south  and  midland  counties. 
This  year  there  are  one  or  two  districts  where  the  colleotors  report 
that  the  returns  have  been  largely  refused  on  account  of  recent 
prosecutions  for  evading  the  dog  hcenoes,  &c.,  but  such  difficulties 
have  not  been  general.  On  the  whole  it  is  evident  that  the 
erroneous  idea  of  the  agricultural  returns  being  connected  with 
taxation  has  much  less  hold  on  the  minds  of  the  agricultural  classes 
as  years  pass  on,  and  they  find  that  no  injurious  effects  result  to 
them  from  the  annual  stocktaking. 

'*  The  local  measures  of  Cheshire  and  Scotch  acres  are  still  a 
slight  cause  of  error  in  a  few  counties,  but  to  a  much  less  extent 
than  formerly. 

"  In  Great  Britain  returns  were  this  year  obtained  from  556,809 
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occupiers,  and  ^,203  owners  of  live  stock  only,  the  former  number 
being  almost  iaentical  with  1877,  and  the  latter  132  less  than  last 
year's  figures.  Certain  counties  show  variations  which  are  often 
caused  by  returns  being  made  in  one  or  another  parish  when  several 
farms  are  held  by  the  same  occupier,  and  occasionally  the  collectors 
remark  on  the  sub-division  of  land,  and  sometimes  on  the  contrary 
process  of  absorption  of  small  holdings,  but  on  the  whole  very  slight 
differences  in  the  actual  number  of  occupiers  and  extent  of  occu- 
pations are  shown  from  year  to  year. 

"  It  may  be  convenient  to  repeat  here  what  has  formerly  been 
noticed,  that  the  returns  in  Gbeat  Britain  are  obtained  from  all 
occupiers  of  not  less  than  a  quarter  of  an  acre  of  land,  and  also 
from  owners  of  live  stock  who  do  not  occupy  land,  but  cottagers' 
pigs  are  excluded  as  well  as  pigs  kept  in  towns.  In  Ireland,  where 
the  enumerators  enter  the  particalars  themselves,  after  personally 
consulting  the  occupiers,  all  holdings,  however  small,  are  included, 
and  even  garden  crops  are  entered  in  the  schedules. 

"  The  total  quantity  of  land  returned  in  1878  as  under  all  kinds 
of  crops,  bare  fitllow  and  grass,  amounted,  for  Great  Britain,  to 
31,8^5,000  acres.  For  Ireland  the  returns  obtained  by  the  Begis- 
trar-ueneral  show  a  total  of  159345,000  acres,  and  for  the  Isle  of 
Man  and  Channel  Islands  the  totals  are  respectively96,223  acres 
and  30,439  acres.  Thus  for  the  whole  of  the  United  Eangdom  the 
cultivated  area  in  1878  was  47,327,000  acres,  exclusively  of  heath 
and  mountain  pasture  land,  and  of  woods  and  plantations. 

"  In  Great  Britain  the  area,  returned  as  under  cultivation  has 
further  increased  by  142,000  acres  since  1877,  and  by  more  than  a 
million  and  a  half  acres  since  1869,  two- thirds  of  this  increase,  or 
1,047,000  acres  being  in  England,  216,000  in  Wales,  and  252,000 
acres  in  Scotland.  As  I  have  had  occasion  to  remark  in  previous 
reports,  this  increased  acreage  must  not  altogether  be  taken  as 
fresh  land  brought  into  cultivation,  some  considerable  portion 
resulting  from  more  correct  returns,  but  in  many  parts  of  the 
country  reclamations  of  small  portions  of  mountain  and  marsh  land 
are  reported  by  the  inland  revenue  officers. 

"  In  Ireland  there  is  a  further  decrease  of  82,000  acres  in  the 
cultivated  area,  last  year's  decrease  having  been  nearly  300,000 
acres.  It  was  then  explained  by  the  Begistrar-General  that  the 
decrease  was  owing  to  a  separate  heading  for  '  barren  mountain 
land '  which  had  been  often  erroneously  included  under  the  head  of 
'  grass,'  in  consequence  of  having  some  live  stock  on  it  at  the  time 
of  taking  the  returns. 

"  Table  (2)  of  the  appendix  to  this  report  shows  as  usual  the 
acreage  under  arable  land  and  permanent  pasture  for  each  of  the 
last  ten  years,  and  the  steady  increase  in  the  latter  would  appear  to 
indicate  that  the  conversion  of  arable  land  into  pasture,  which  is  in 
many  cases  noticed  by  the  collectors,  is  still  in  operation. 

**  Looking  at  the  details  of  the  different  crops,  I  have  to  notice 
with  regard  to  com  crops  that  the  area  under  wheat  in  the  United 
Kingdom  was  3,382,000  acres,  an  increase  of  about  2  per  cent,  over 
1877,  and  of  8  per  cent,  over  1876,  but  the  average  of  the  lai?t 
three  years  has  been  considerably  below  that  of  the  previous  seven. 
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There  was  also  an  increase  of  2  per  cent,  in  the  area  sown  with 
barley  in  Great  Britain,  bnt  oats  show  an  equal  decline,  while  in 
Ireland  the  acreage  under  this  important  crop  was  4  per  cent,  leas 
than  last  year.  Beans  in  Great  Britain  show  a  decrease  of  12  per 
cent,  and  peas  of  9  per  cent.,  bringing  the  total  area  of  com  crops 
to  within  43,000  acres  of  the  figures  of  last  year.  The  dedine, 
however,  both  in  Great  Britain  and  Ireland  has  been  very  consider- 
able since  '1869,  when  there  were  12  millions  of  acres  under  com 
crops  in  the  United  Kingdom,  as  compared  with  1 1  millions  at  the 
present  time. 

''  As  regards  green  crops  there  is  little  change  in  the  acreage 
planted  with  potatoes  in  Great  Britain,  but  in  Ireland  there  is  a 
further  decrease  of  3  per  cent,  from  the  figures  of  1877,  the 
acreage  under  that  crop  having  steadily  diminished  from  more  than 
I  million  ten  years  ago  to  847,000  at  the  present  time.  Turnips 
and  swedes  show  a  further  slight  decrease  in  Great  Britain.  The 
earlier  date  at  which  the  returns  have  been  taken  for  the  last  two 
years  may  have  led  to  the  incorrect  omission  of  some  land  intended 
for  turnips  but  not  sown.  The  collecting  officers  state,  however, 
that  the  sowing  of  that  crop  was  this  year  hindered  by  the  wet 
weather  in  May,  and  that  the  abundance  of  grass  and  hay  caused 
fewer  turnips  to  be  required.  Mangold  also  has  somewhat  declined, 
and  the  total  acreage  under  green  crops  in  the  United  Elingdom  is 
less  by  130,000,  or  nearly  3  per  cent.,  than  in  1877. 

"  There  is  no  change  in  the  small  number  of  acres  now  under 
flax  in  Great  Britain,  but  in  Ireland  there  is  a  further  decrease  from 
the  reduced  figures  of  last  year. 

"  Hops  again  show  a  small  increase  in  Great  Britain,  nearly 
72,000  acres  having  this  year  becD  planted  with  that  crop. 

''  Bather  more  land  was  left  under  bare  fallow  than  in  1877. 

'^  Clover  and  rotation  grasses  for  hay  show  an  increase  of  6  per 
cent,  in  Great  Britain,  while  there  is  a  decrease  of  2  per  cent,  in 
the  same  crops  not  for  hay.  In  permanent  pasture  in  Great  Britain 
there  is  an  increase  of  2  per  cent,  in  grass  for  hay,  and  of  i  per 
cent,  in  grass  not  for  hay.  The  collectors  report  in  many  cases 
that  the  abundance  of  grass  in  the  spring  allowed  a  larger  breadth 
of  land  to  be  spared  for  cutting  instead  of  being  required  for 
pasture.  In  Ireland,  the  small  decrease  in  permanent  pasture  is 
exactly  balanced  by  the  increase  in  rotation  grasses. 

"  Orchards  in  Great  Britain  have  again  slightly  increased  in 
extent,  and  there  must  also  be  a  considerable  quantify  of  land 
planted  with  fruit  trees  in  the  small  gardens  and  curtilages  that 
are  not  entered  in  these  returns.  But,  nevertheless,  the  quantity 
of  fruit  grown  in  this  country  is  very  far  below  the  demand,  the 
imports  from  abroad  in  1877  having  amounted  in  value  to  nearly 
a  million  and  a  half  sterling, 

<<  Turning  now  to  the  various  kinds  of  live  stock,  I  have  to 
notice  a  small  increase  in  the  number  of  agricultural  horses  in 
Great  Britain,  and  a  larger  increase  of  nearly  4  per  cent,  in  un- 
broken horses  and  brood  mares.  The  importation  of  horses  from 
abroad  continues,  the  numbers  having  been  30,524  in  1877,  and 
2 1 ,000  in  the  first  eight  months  of  this  year. 
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'^  It  is  satisfactory  to  find  tliat  the  recent  falling  off  in  the 
number  of  homed  cattle  in  Great  Britain  has  not  continued  during 
the  past  year.  The  number  of  milch  cows  is  almost  the  same  as 
in  the  last  return,  while  other  cattle,  both  over  and  under  two 
years  old,  show  an  increase  of  i  per  cent.  Abundant  pastures  are 
reported  to  have  contributed  to  this  result  in  most  counties,  but 
in  some  instances  the  collectors  notice  the  competition  of  American 
beef  and  the  fear  of  disease  as  having  caused  less  cattle  to  be  bred 
or  fattened.  The  increasing  tendency  to  dispose  of  stock,  so  as  to 
realise  their  value  at  the  earliest  possible  moment,  is  also  referred 
to  as  being  the  result  of  several  bad  or  indifferent  farming  seasons. 

**  Sheep  in  Great  Britain  have  somewhat  declined  in  number, 
owing  partly  to  the  circumstance  of  a  favourable  season  enabling 
them  to  be  got  ready  for  market  earlier  in  the  year  than  usual. 
Lambs,  however,  show  an  increase  of  3  per  cent.,  the  lambing 
season  being  reported  as  favourable  almost  everywhere. 

"  Pigs,  on  the  other  hand,  have  again  declined  slightly  in  Great 
Britain,  and  hj  as  much  as  1 3  per  cent,  in  Ireland.  It  may  be 
remarked  that  both  in  Great  Britain  and  Ireland  the  variations  in 
the  number  of  pigs  have  been  very  considerable  from  year  to  year ; 
a  scarcity  of  food  or  the  reverse  being  often  sufficient  to  make  a 
difference  of  15  per  cent,  in  the  numbers  kept.  Many  of  the 
collectors  this  year  cite  the  increasing  competition  of  American 
bacon  as  diminishing  the  stock  very  materially.  It  appears,  in 
fact,  that  during  the  first  eight  months  of  the  present  year,  the 
total  imports  of  bacon  from  all  countries  have  amounted  to 
2,404,000  cwts.,  which  exceed  by  743,000  cwts.  the  imports  of  the 
same  period  of  1877,  and  by  491,000  cvrts.  the  imports  of  the  same 
period  of  1876,  which  was  a  year  of  larger  import  than  had  been 
known  previously." 
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Total  Area  and  Acreage  under  each  kind  of  Crop,  Bare  Fallow,  and  Chrau;  and  Number 
each  Division  of  Great  Britain,  with  similar  Partdcttktrs  for 


England. 

Waka. 

Seotlaod. 
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187a 
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1878.     1      1877. 

Total  Asia  awe 

»  AcEiAQX  uiiDBE  CoEA  Caopa, 

ToUl  ant „ 

Aerea. 
32,597, 
a4i4i», 

Aeres. 
S3.697. 
24.312. 

Aerea. 

4,7m, 
2,747, 

Acres. 
4,722, 
2,781. 

Acres. 
19,496, 
4,690, 

Acres. 
19.498. 
4.869. 

Corn  Crop*— 
Wheat ^« 

i»43o, 
50. 

«,»87. 
2.001. 
1.490. 

470, 
806, 

102, 

148, 

235, 

I, 

3, 

3, 

•  100. 
147, 
289. 

1: 

4. 

75, 

259, 

i,P34, 

9, 

23, 

81. 

«70. 

1.0f«; 

10, 

Biriey  or  ben  ..........^ ^ 

Oati 

Rye 

Beani « 

Peat 

ToUl  of  corn  eropt  «.... 

7i275, 

7,308. 

492, 

495. 

i,4oi. 

1.418. 

Green  Crop*-* 
Poutoea 

1,467, 
334, 

.it 

401, 

S04. 

848. 

16, 

176, 

ik 

_7, 
I, 

5. 

8. 
1. 
8. 

166, 
497, 

2, 

I. 
6, 

15, 

18. 

Tomipa  and  nredea „ 

MaugoUL 

CarroU 

Cabbnge,  kohl-rabi,  and  rape 

Vetchea  and  other  g^reen  cropa,  except  do»er  or  \ 
f»»M  i 

Total  of  green  eropc 

a,68i. 

3.769. 

122, 

129. 

687, 

«»«, 

For  nay 

I;^; 

1,609. 
1,128. 

215, 
141. 

207. 
146. 

376, 
1,056, 

580. 
1.046. 

Kot  for  hay 

Total  of  dorer,  8tc 

21785, 

2.737, 

356, 

869. 

1,432, 

1.40S. 
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For  hay  
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Registrar-G 

leneral  for  I 

Tdand,  ai 

Id  laid  be 

fore  Parliament. 
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of  Horses,  CatUe,  Sheq^y  and  Pigs,  as  returned  upon  the  4th  JunOy  1878  and  1877,  in 
Ireland,*  and  mih  Total  for  United  Kingdom,     [ooo'i omitted] 


Great  Britain. 

Ireland. 

Indudlnir  Isle  ofMwi 
and  Channel  lalanda. 

1878. 

1877. 

1878. 

1877. 

1878. 

1877. 

GmszM  Cwon,  Base  Fallow,  Geass,  ke. 

Acres. 

56,815, 
3it8$5. 

Aofea. 
S«,816. 
81.712, 

Aent. 

20,820, 
15.345. 

Acres. 

20,820, 
15.427. 

Aeres. 
77,829, 
47.327, 

Aeres. 
77.829. 
47.264, 

Total  area 

438, 

8.168, 
S.418, 

4SS; 
8H. 

154,' 

244. 

1,413, 

"i 

I, 

^'?o; 
?; 

3.382, 
2,723, 
4,124, 

6.821, 
2,669, 

^?: 

607. 
818, 

ComCrops~ 

Barley  or  bere 
OaU 

Beans 
Peae 

9.168. 

WO. 

1,831, 

1.862, 

11,030, 

1U08, 

Total  of  eon  crops 

343, 

»5. 

17a. 

4ai« 

S18, 

16 
183. 

4^ 

847. 

47. 
45, 

872, 
886. 
t4», 

1.365, 

19. 
219. 

468, 

1.893, 
2»419, 

IS; 

280; 
488, 

Green  Crops— 

Pourtoes 

Toniipo  and  swedes 

Mangold 

Carrots 

Cabbage,  kohl-rabi.  and  rape 
rVetehcs  and  other  green  crops,  except  dover  oi 
I    grass 

3,491. 

8.S86. 

1.318, 

1.36S. 

4,832, 

4,962, 

Total  of  green  oops 

2,308, 
3,a65, 

2.178.7 
2^1^) 

1.9*3. 

1.226, 

6,558, 

6,460. 

CloTcr,  sanfoln,  and  grasses  nnder  rotation— 
Vor  hay 
Mot  for  hay 

4,573, 

4,404, 

1.943. 

1.226. 

6.558, 

6.460. 

Total  of  doTcr,  Ice. 

3,840, 
io.o7i» 

»,»70,i 

10,125, 

10.146, 

24,065, 

28.908, 

(exclnsiTe  of  heath  or  moontain  land)— 
/For  hay 
tNotforbay 

13,9". 

18J«8. 

10,125, 

10.146. 

24,065, 

28.90a, 

7. 

iia, 

17. 

128. 
17. 

119. 

.72, 
650, 

181. 
71, 
638, 

Flax 
Hops 

TBB  «rH  JURB,  1876  AMD  1877- 

979. 
433. 

418, 

1505. 

496. 

1,927, 

1.894. 

Hones  (Indnding  ponies),  as  retomed  by  occnpiero 
of  land-^ 
Used  solely  for  purpose  of  agriciiUure,  kc. 
Unbroken  Wis  end  aareslspt  solaly  lor  breeding 

1.413, 

1^89. 

505. 

496. 

1,927, 

1324, 

Total  of  hones 

2,208, 

».477. 
2,053, 

2W. 

1.4«4, 
2.027. 

1,484. 

876. 
1,624, 

1.621. 

879, 
1.696, 

3.709. 

8.746, 

2.848. 
8,639, 

Cattlo- 
Cows  and  hdfen  in  mOk  or  in  calf 
Other  cattle- 
2  yean  of  age  and  abore 
Under  2  yean  of  age 

5,738, 

B.«W. 

3.984, 

8.996, 

9,761, 

9.782, 

Total  of  catUe 

'8,055, 
10,351. 

18.145. 
10.018, 

2,590, 
1.504, 

2.684, 
1.456, 

11.887, 

20,719, 
11,601, 

Sheep— 
1  year  old  and  abore 
Under  1  year  old 

28,406, 

28.181. 

4.094. 

8.989, 

32,571. 

82.230. 

Total  of  sheep 

2,483, 

2.499, 

1,269, 

1.468, 

3.768, 

8.284, 

Kgi 

t  Including  beet  root. 


t  Including  pannips. 
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Percentage  of  Total  Cultivated  Acreage  under  Various  Kinds  of  CropSy  and  of  thf 

Number  of  each  Kind  of  Live  Stock  to  every  loo  Acre* 


Com  crops  ^olading  beans  andl 
peas)    J 

Ghneen  crops    

Bm«  fallow     

Qrass— 

Olorer,  &c.,  under  xotation  

Permanent  pasture    

Other  crops 


Total 


Wheat..... 

Barley  or  here 

OaU 

Bye 

Beans 

Peas    


Total 


Potatoes 

Turnips  and  swedes  

Mangold 

Carrots    

Cabbages,  kohl-rabi,  and  rape 

Yetohes,  lucerne,  and  any  other] 
green  crop,  except  cloTer  or 
g»^    J 


Total 


Hones 

Cattle 
Sheep 
Pigi 


England. 


Wales. 


1878.   1877.   1878.   1877.   I87a   1877 


Seotland. 


PlBOKNTAaB  OF  TOTAL  CULTIYATBD  ACBXA&I 


29*8 

II'O 

2*4 


11-4 

45*' 
0-3 


lOO'O 


800 

11-3 
2*4 


11-3 

44-7 

0-8 


1000 


17*9 
4*5 

I'O 


I3-0 
63-6 

O'O 


lOO'O 


18-1 

4-8 
0-8 


12-9 

63-4 

00 


100-0 


19-9 

146 
o'4 

30-5 

O'O 


lOO'O 


30-2 

14-9 
0-4 


30-1 

24*4 

0-0 


1000 


Pebokntagb  op  Total  Aobsagb  op  Cosk  Cbofs 


41-8 

*8-3 

i9"7 

0-7 

5*7 

3-8 


40-9 

20-7 

20-3 

5*4 

6-7 

27-4 

30-1 

29-7 

18-5 

191 

20-4 

47-8 

48-4 

73*8 

72-5 

0-7 

o'3 

0-3 

0-6 

0-7 

6-4 

o'5 

0-6 

1-6 

1-8 

4-2 

0-6 

0-7 

o-i 

0-1 

1000 

lOO'O 

1000 

ico-o 

100-0 

Pbboxktagb  op  Total  Aobbagb  op  Gbxbv  Cbofs 


11*3 
54*7 

6-1 
H*9 


110 

54-2 

12-7 

0-6 

6-4 

15-2 


1000 


33*3 

5*9 
0-3 
1-1 

4*4 


331 

54-7 

60 

0-3 

10 

4-9 


1000 


24*  I 

7*'4 

0-3 

0-2 

0-9 

2*1 


lOO'O 


23*8 

72*8 
0*8 
0*2 
0*7 

2-2 


100*0 


NUICBBB  OP  BACH  KniD  OP  LiTB  StOCK  TO  BTBBT 


4*5 
i6-5 

75*5 
8-7 


4*4 
16-4 
75*4 

8-7 


4*8 

22*1 
106-5 

7*9 


4-7 

22-6 

104*8 

8-4 


41 
a3'4 

150*0 
3*0 


4*0 

23*6 

1493 

33 
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Acreage  of  Cam  atid  Oreen  Crops  wader  the  several  Descriptions  of  such  CropSy  and 
under  Cultivation,  in  each  of  the  Tears  1878  atid  1877. 


Great  Britain. 

Ireland. 

United  Kingdom, 
inclading  Isle  of  Man 
and  Channel  Islands. 

1878. 

1877. 

1878. 

1877. 

1878. 

1877. 

UNDKB  YABIOUB  KUTDS  OP  CbOPS  IK  BACH  YbAB. 

28-8 

io*9 
z"o 

43*7 

29-0 

11-8 
1-9 

U-2 

48-8 

0-8 

11*9 

8-6 
o-i 

12-7 

66-0 
0-7 

121 

8-8 
01 

12-6 

65-7 

0-8 

23*3 

10-2 

»'4 

13*9 

50-8 

0-4 

28*6 

10-6 
1-8 

18-7 

60-6 

0-4 

rCorn  crops  Oinduding  beans  and 
1     peas) 
Crreen  crops 
BarefiiUow 
Ghrass — 
Clorer,  Ac.,  under  rototion 
Permanent  pasture 
Other  crops 

lOO'O 

1000 

lOO-O 

1000 

loo-o 

1000 

Total 

UKDBB  BAOH  KlHD  OV  COBK  CbOP  IK  BAOH  YbAB. 

35*1 
j6'9 

a9'4 

4-8 
3*1 

84-4 

26*2 

29*9 

0-6 

6-6 

8-4 

8-4 
13*4 
77-1 

o'6 

0-4 

O-I 

7-7 
12-2 
790 
0-6 
0-6 
01 

30-7 

24*7 

37*4 

0-6 

4-0 
2-6 

29-9 

28-9 

88-2 

0-6 

4-6 

2-8 

Wheat 

Barley  or  bere 

Oats 

Bye 

Beans 

Peas 

lOO'O 

1000 

loo-o 

1000 

lOO-O 

1000 

Total 

UKDBB  BAOH  KiKS  OP  G^RIBK  CbOP  IK  BAOH  TbAB. 

14-6 

9-8 
0*4 
4*9 

14-8 

57-8 

100 

0-4 

61 

12-8 

64-3 

25-0 

3*4 

0-3 

3 '4 

64-3 

24-8 

8-6 

0-8 

8-6 

8-6 

28-2 

49*1 
8-1 

0*4 
4*5 

9*7 

281 

48-8 

8-2 

0*4 

4-6 

9*9 

Potatoes 

Turnips  and  swedes 

Mangold 

Carrots 

Cabbages,  kohl-rabi,  and  rape 
r  Vetches,  lucerne,  and  any  other 
green   crop,  except  cloTer  or 
L     g«« 

loo-o 

100-0 

lOO-O 

100-0 

lOO'O 

1000 

Total 

lOO  AOBBS  TTKDBB  CbOPB,  FaLLOW  AKD  GbASB. 

89-2 
7-8 

4-4 

180 

88-8 

7-9 

3*3 

26-0 

26-7 
8-3 

8-2 
26-9 
26-9 

9-6 

4' I 

20*6 

68*8 
8-0 

40 
20-6 
68-2 

8*4 

Cattle 
Sheep 
Pigs 
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n. — The  Commissariat  of  Faris, 
{^TrsnttstOQ  rroni  L  Sconoimttt  Fftnt^oUt  Idtn  October,  i.BTS.j 

The  Economiste  Fran^ais  contains  a  Beries  of  statdstics  collected 
by  M.  Toossaint  Lona  f^m  the  Bulletin  Municipal^  showing  the 
relative  qnantities,  prices  and  consumption  of  certain  articles 
brought  to  the  markets  in  Paris  during  the  years  1872  and  1877. 
This  interval  of  five  years  enables  a  comparison  to  be  made  between 
the  cost  of  this  class  of  provisions,  which  absorbs  a  large  proportion 
of  the  expenditure  upon  housekeeping.  Befcnne  Cbniving  at  tiie 
general  results,  the  details  are  given,  and  the  first  place  is  assigned 
to— 

Poultry  a/nd  Chime, — In  1872  there  were  brought  into  Paris 
20,292,583  kilogrammes  of  game,  of  which  2,1^1,51$  were  con- 
signed to  dealers,  and  18,161,168  were  sold  at  the  central  halles. 
In  1877,  the  quantity  introduced  was  nearly  the  same  (20,586,827 
kilogrammes),  but  the  quantity  disposed  of  at  the  halles  was  some- 
what less  (17,655,910  kilogrammes).  The  latter  weight  includes 
13)932)906  kilogrammes  sold  by  auddon,  and  39723^04  sold  in  the 
ordinary  manner.     The  comparative  results  are  as  follows : — 


Fowls 

Ducks 

Geese 

Turkeys 

Pigeons 

Partridges 

Pheasants 

Larks 

Woodcocks  

Snipes    

Quails 

Thrushes  and  blaokbixds. 

Kails 

PloTers 

Teal „ 

liwwings 

Sabbits «. 

Hares    

Lambs  

Deer 

Goats 

Sucking  pigs 

Non-specified   


Number. 


1872. 


3,824,775 

628,467 

490,805 

880,244 

1,670,504 

449,556 

35,654 

1,280,448 

15,648 

9,445 

61,638 

89,191 

1,677 

11,438 

20,462 

50,635 

1,869,878 

238,492 

13,004 

7,980 

86,432 

9 

188,689 


1877. 


749»i33 

5»8,i39 

3"7H^7 

1*655,656 

44»»45o 

57,330 

1*037,064 

20,322 

12,175 

86,081 

76,162 

2,04a 

10455 
9»663 

35*704 

1,605,979 

181,502 

11.230 

8,228 

89,167 

M9« 

142,619 


ATerage  Price. 


1872. 


fn. 
2-76 
2-66 
5-72 
7-54 
0-94 
2-20 
6-37 
0-17 
8*92 
1-22 
0-68 
0-36 
0-74 
111 
1-47 
0-69 
1-87 
4-85 
2001 
87-96 
2-69 
fi8-88 
1-60 


1877. 


£rs. 
4-38 
3*54 
6-OI 
8-42 
0-95 
2*68 
7-10 
o'*o 
4-11 

>*34 
0*89 
0*30 
123 
I '08 
125 

0-79 
2-98 

5-89 
19*37 
62*84 

3*88 
21*76 

**35 


When  we  examine  this  list  of  prices,  we  find  that  with  the  excep- 
tion of  lambs,  sncking  pigs,  and  a  few  descriptions  of  game,  eveiy 
article  has  advanced  in  price.  For  fowls  and  for  deer  the  increase 
has  been  as  much  as  63  per  cent.,  and  upon  the  whole  there  is  an 
increase  of  about  53  per  cent.,  t.e^  one-third.    Moreover,  if  we  take 
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note  of  the  fact  that  the  popnlation  of  Paris  in  1872  was  only 
1,852,000  peraonB,  and  tha4«  it  had  risen  in  1877  to  1,988,000,  it  will 
be  seen  that  the  average  consnmption  for  each  person  has  fallen 
from  10*951  kilogrammes  to  10*355  kilogrammes,  which  makes  a 
decrease  of  596  grammes  per  head. 

BiUchers*  Meat  a/nd  Pork. — ^The  quantity  of  meat  consumed 
daring  the  two  years  has  been  as  follows  : — 


Butchers'  meat kilo. 

Pork „ 

Total   


1872. 


115,497,403 
21,768,199 


137,265,602 


1877. 


133,061,164 
18,903,036 


i5^964»*oo 


This  is  equivalent  to  74*1  kilogrammes  for  each  person  in  1872, 
and  to  76*4  kilogrammes  in  1877.  The  values  not  having  been 
indicated  in  1877,  we  are  compelled  for  the  sake  of  comparison  in 
the  prices  to  have  recourse  to  the  wholesale  sales  effected  by  auction 
at  the  central  halles : — 


Price  per  KUogmnme  for 


Beef 

Veal 

Mutton 
Porik    .. 


1872. 


fn. 
1-43 
1-56 
1-58 
1*48 


1-51 


1877. 


frB. 

V62 
1-66 

1-50 


1-58 


It  results  that  by  auction  the  price  of  meat  has  risen  7  centimes 
the  kilogramme,  or  4*6  per  cent.  But  it  is  apparent  that  the  in- 
crease has  been  very  much  greater  at  the  ordinary  sales. 

8aU  and  Freshwater  Fish. — ^In  1872,  there  were  brought  to  Paris 
25,056,685  kilogrammes  of  fish  of  every  description;  the  quantity 
in  1877  was  25,899,257  kilogrammes.  Thus,  the  consumption  per 
head  has  fallen  from  13*5  Hlogrammes  to  13  kilogrammes.  The 
sale  of  this  article  has  been  almost  entirely  confined  to  the  central 
halles,  and  the  detail  of  the  two  years  was  as  follows : — 


1872. 

1877. 

Qnantitiea. 

Average 
Price. 

Ayenge 

Sea  fish 

17,169,443 

5,232,177 

337,537 

2,248,083 

0-78 

O'lO 

0-44 
»"05 

19,406.695 

4,200,844 

22,489 

2,140,580 

0*95 

Shell  „  

o*ii 

Salt   „  

0*37 

Freshwater  flah    

i'4Z 

21,987,240 

o-8o 

25,820,808 

0-85 
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Oysters. — In  1872,  the  arrivak  of  fresh  oysters  had  been 
2,583,739  kilogrammes,  of  which  274,197  kilogrammes  were  de- 
livered at  private  honses,  and  the  remainder  was  sold  at  the  halles. 
In  1877,  the  arrivals  had  risen  to  2,792,818  kilogrammes,  and  of 
this  quantity  only  780,217  kilogrammes  were  sold  at  the  halles. 
The  quantity  of  oysters  has  not  varied  from  one  year  to  another,  and 
each  JParisien  continues  to  consume  i  '4  kilogpramme  annually.  At 
the  halles,  the  oysters  are  sold  by  the  hundred,  and  to  obtain  the 
total  weight  it  is  necessary  to  take  as  a  basis  the  average  weight  of 
each  different  kind  of  oyster  brought  to  the  market.  It  results  as 
follows : — 


.._^...... 

Sales. 

Afenge  Price  per  loa 

1872. 

1877. 

1872. 

1877. 

CoorBeullefl  

Ostend 

Marennes 

ArmoricaineB    

Other  kinds,  Cancale, 
chon,  Ac 

110,288 
4,715 

1,439 
15,044 

32,817 

62 

9,611 

2,979 

23,760 

fn. 

11-71 

8-84 

7-70 
8-69 

fn. 

11*92 

u-95 

6-38 

6-32 

7*24 

131,486 

69.229 

11-21 

927 

At  the  halles  the  price  of  oysters  has  sensibly  diminished, 
although  such  has  not  been  the  case  at  the  restaurants. 

BtUter, — The  quantity  of  butter  disposed  of  direct  to  the  con- 
sumer  was  in  1872,  4,185,438  kilogrammes,  and  the  sales  at  the 
halles  were  10,228,993,  making  a  total  of  14,414,431  kilogrammes. 
In  1877  the  results  were  very  similar,  14,902,695  kilogrammes  in 
all,  distributed  thus:  4,238,479  sold  direct  to  individuals,  and 
10,664,216  at  the  halles.  The  population,  however,  being  increased, 
the  quantity  consumed  by  each  person,  which  in  1872  was  7*8  kilo- 
granmies,  did  not  exceed  7*5  in  1877.  The  following  are  the  details 
of  the  sales  during  the  two  years : — 


Average  Price  per 

1872. 

1877. 

1872. 

1877. 

Ordinary  tales 

29,651 
2,918,178 
2,686,628 
2,330,268 
2,401,114 

18,164 

21,814 
2,856,080 

3,179.894 

2,446,320 

2,133.263 

26,844 

frs. 

20 

8-49 

802 

2-69 

2-41 

1-21 

frs. 
1*59 
3-89 
3-28 
2*88 

2-38 
1-78 

Butters  in  lump  of  Isignj 

„                Gk>umay.... 
Bufcters  br  the  nound 

infftrioT  dami 

..      salted  

10,228,993 

10,664,215 

2-90 

3-i6 
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With  regard  to  the  price,  there  was  an  increase  of  26  centimes 
per  kilogramme,  or  9  per  cent. 

Eggs. — The  quantities  introduced  were  respectively  14,552,828 
kilogrammes  in  1872,  and  14,902,695  in  1877,  which,  taken  in  con- 
nection with  the  popolatiou,  gives  7*85  kilogrammes  in  1872  and 
7  kilogrammes  only  in  1877.  At  the  halles,  where  the  bulk  of  the 
sales  take  place,  eggs  are  reckoned  bj  the  number.  The  weight 
given  above  is  based  upon  the  calculation  that  20  eg^  weigh 
I  kilogramme.  The  auction  sales  present  us  with  the 
results : — 


Price  per  ThooMnd. 

1872. 

1877. 

1872. 

1877. 

Eggi,  seleoted  

69,299 
162,894 

42,278 
189.443 

frs. 
900 

73-80 

frs. 
97-25 

83'a5 

232,193 

231.7^1 

78-63 

85-25 

The  price  per  1,000  has  increased  upon  the  average  6  frs.  62  c, 
t.e.,  8*4  per  cent. 

Cheeses. — The  hard  cheeses  alone  pay  the  octroi  duty;  their  quan- 
tity in  1872  was  3,746,942  kilogrammes,  and  in  1877  3,840,865. 
There  are  other  descriptions  sold  by  the  number  at  the  halles ;  and 
taking  for  a  basis  the  average  weight  of  each  of  these  different  sorts, 
it  is  reckoned  that  in  1872  the  weight  in  all  was  5,048,129  kilo- 
grammes, and  5,054,462  in  1877.  Then  adding  both  categories 
together,  we  have  a  total  of  8,795,471  kilogrammes  in  1872  and 
8,895,627  in  1877,  which  gives  the  consumption  for  each  inhabitant 
respectively  from  47  kilogrammes  to  4*5  kilogrammes. 

The  prices  for  the  two  years  of  comparison  at  the  central 
market  are  given  below  : — 


Brie,  ordinary  sales each  ten 

„    tales  by  auction „ 

Montlh^ry,  ordinary  sales  ....       „ 

Sales  by  auction — 

Ntfufchitel  per  100 

Livarot „ 

Mont-Dore  „ 

Other  sorts  ,, 

Cheeses,  new    per  kilo. 

„       hard   „ 


1872, 


53-49 
18.67 
1500 

918 

63-19 

20-87 

27-22 

0-57 

1-24 


1877. 


55-0 

19-52 

i6-o 


8-33 
53-01 
10*08 

32-55 
1*11 

>-55 


Vegetables  and  Fruits, — The  raisins  being  alone  subject  to  duty, 
it  is  not  possible  to  state  the  entire  arrivals  of  fruits  and  vegetablen. 
The  raisins  which  in  1872  were  7)597*535  kilogrammes,  had  risen  in 
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1877,  to  9,158,181  (4*1  kilogrammes,  and  4*6  kilogrammes  each 
person).  The  sales  by  auction  of  dLfferent  fruits  and  vegetables 
amounted  in  1872  to  9, $47,674  kilogrammes,  and  11,200,496  in 
1877.     The  following  were  the  variations  in  prioe : — 


Fmits,  selected  and  earlj  ....  per  kilo. 

„      ordinary „ 

Yegetablee,  selected  and  early       „ 

„         ordinary  „ 

Potatoes  „ 

Watercress  pr.baskt. 


1872. 


1-39 
012 
0*94 
0*84 
007 
1219 


1877. 


>'53 
0-41 

0-41 

0*09 

13*05 


To  recapitulate : — 

For  poultry  and  game,  the  prices  have  risen  durixtg  five  years 
33  per  cent.,  and  the  consumption  has  diminished  per  head  from 
10*951  kilogrammes,  to  10*355  kilogrammes.  Butchers'  meat  and 
pork,  the  wholesale  price  has  increased  4  to  6  per  cent.,  and  the 
average  consumption  has  increased  likewise  2  kilogranmies  per  head. 
Fish,  fresh  and  saltwater,  the  prices  have  risen  5  centimes  the 
kilogramme,  and  the  consumption  per  head  has  fcJlen  from  13-5 
kilogrammes  to  13  kilogrammes.  The  price  of  fresh  oysters  has 
sensibly  diminished,  nevertheless  the  consumption  per  head  has  not 
altered.  The  average  price  of  the  kilogramme  of  butter,  by 
auction  sales,  which  in  1872  was  2*90  frs.  the  kilogramme,  has 
become  3*16 frs.:  an  increase  of  9  per  cent.  The  consumption  haa 
fallen  from  7*8  kilogrammes  to  7*5  kilogrammes  per  head.  The 
prioe  of  eggs  has  risen  from  6*62  frs.  per  ivooo,  or  8  per  oent^ 
and  the  consumption  has  &llen  from  7*8  kilogranmies  to  7  kilo- 
grammes. The  prices  have  increased  in  like  manner  of  cheese, 
fruit  and  vegetables,  but  the  whole  of  the  arrivals  not  being 
ascertainable,  it  is  not  possible  to  know  the  variations  in  the 
consumption.  Upon  the  whole,  it  may  be  remarked  that  with  the 
exception  of  butchers'  meat,  of  which  the  consumption  has  increased, 
and  of  oysters,  of  which  the  consumption  has  not  varied,  there  has 
been  a  decrease  in  the  consumption  per  head  of  the  major  portion 
of  other  commodities. 


m. — Notes  on  Economical  and  StcUigUeal  Works, 

The  new  work  on  Coal,  its  History  and  Uses,  by  Professors 
Green,  Miall,  Thorpe,  Biicker,  and  Marshall,  of  the  Yorkshire 
College  of  Science,  is  in  part  at  least  a  statistical  work  of  some 
importance.  The  professors  divide  among  themselves  all  the 
scientific  phases  of  the  subject.  Professor  Careen  treats  of  the 
geology  of  coal,  Professor  Miall  of  the  coal-plants  and  animals  of 
the  carboniferous  era,  Professor  Thorpe,  who  is  also  the  general 
editor  of  the  book,  takes  the  chemical  side ;  Professor  Backer  has 
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some  important  chapters  on  coal  as  a  source  of  warmth  and  power ; 
lastly,  Professor  Marshall  discourses  on  the  coal  question,  £hat  is, 
on  the  statistical  evidence  concerning  the  probable  duration  of  our 
coal  beds. 

The  vast  importance  of  coal  as  a  factor  in  our  civilisation  is 
shown  by  the  fact  that  the  coal  raised  in  Great  Britain  alone  in 
1876,  contained  an  amount  of  energy  equal  to  the  labour  of 
5,ooo,ocx>,ooo  (three  thousand  millions)  adult  slaves  labouring 
daily  throughout  the  year.  Some  indication  of  our  present  absolute 
dependence  in  coal  was  ^mished,  in  the  opinion  of  Professor 
Marshall,  by  the  "  coal  famine,"  as  it  was  called,  of  1872-73.  A 
great  deal  of  confusion  and  trouble  was  occasioned  by  a  deficit 
which,  in  the  professor's  opinion,  was  probably  not  more  than  i 
per  cent,  of  the  world's  supplies  of  coial,  or  2  per  cent,  of  our 
own.  The  subsequent  prolonged  depression  and  even  collapse,  for 
which  the  high  prices  resulting  from  that  deficit  are  largely  respon* 
sible,  are  only  a  premonition  of  what  would  ensue  were  such  a 
deficit  to  become  chronic,  and  a  real  coal  famine  to  come  upon  us. 

Professor  Marshall  proceeds  to  inquire  whether  there  is  really 
any  probabilitv  of  such  a  famine  occurring  in  Great  Britain  within 
a  period  to  which  our  interest  can  extend,  say  within  a  century 
or  two.  He  reviews  the  facts  elicited  by  the  Goal  Commission 
of  1866,  and  discusses  the  views  of  Mr.  Bobert  Hunt,  Sir  W. 
Armstrong,  and  Professors  Hull  and  Jevons.  There  is  a  calm, 
judicial  tone  about  Mr.  Marshall's  arguments,  which  much  im- 
presses the  reader  with  his  command  of  the  subject,  and  his  un- 
biassed desire  to  reach  the  truth.  It  is  with  some  concern,  there- 
fore, that  we  find  him  eventually  taking  sides  with  the  "  alarmiste." 
He  thinks  that  there  is  no  evidence  of  our  having  reached  any 
maximum  or  Hmit  of  consumption,  and  looks  forward  unhesita- 
tingly to  a  continuous  progress.  Incidentally  he  gives  and  dis- 
cusses a  table  of  the  quantities  of  coal  consumed  in  making  pig 
iron,  as  printed  by  Mr.  Mundella,  M.P.,  in  his  recent  paper,  read 
to  our  Socieiy  (19th  February,  1878,  vol.  xli,  p.  112).  While  ad- 
mitting the  progress  of  economy  in  the  use  of  coal,  Professor 
Marshall  points  out  that  the  last  few  years  do  not  afford  a  good 
criterion  of  the  res^ilts,  owing  to  the  exceptional  collapse  of  the 
iron  industry.  By  appeal  to  various  facts,  Mr.  Marshall  shows  that 
there  is  no  reason  to  think  that  the  denmnd  of  the  world  as  a 
whole  can  have  reached  or  is  likely  to  reach  a  maximum  within 
periods  under  consideration.  To  make  such  a  supposition  is,  he 
thinks,  "  to  fly  in  the  face  of  all  experience."  The  general  outcome 
of  his  tables  and  arguments  is,  that  there  must  be  progress  in  the 
world  as  a  whole,  and  that  we  must  endeavour  as  long  as  possible 
to  keep  pace  with  this  progress.  An  attentive  consideration  of  the 
table  on  p.  341,  showing  the  approximate  outpute  of  the  chief  coal- 
produdng  countries  of  the  world  in  1875,  as  compared  with  1855, 
tends  to  produce  some  misgivings.  We  learn  that  whereas  the 
United  Kingdom  has  effected  a  truly  enormous  increase  in  the 
output,  namely,  from  66  millions  of  tons  to  132  millions,  an  increase 
of  just  100  per  cent.,  most  other  progressive  countries  have  advanced 
200,  400,  or  even  800  per  cent,  in  the  same  time.    Thus  the  output 
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in  France  lias  increased  from  7 1  to  17  millions;  in  Anstria  from 
2\  to  12  millions ;  in  Anstralia  from  |^  to  i^  millions.  In  Germany 
tlie  increase  is  even  more  surprising,  namely,  from  8  to  $0  mil- 
lions, or  by  462  per  cent.  But  g^reatest  of  all  is  tlie  advance  in 
the  United  States,  where  the  consumption  of  1875  is  actually  ten 
times  as  great  as  in  1855,  namely,  50  millions  instead  of  5  millions 
— an  increase  of  900  per  cent. !  Those  who  will  ponder  over  these 
facts  will  see,  with  Professor  Marshall,  that,  vast  as  is  at  present 
our  production  of  coal,  and  still  nearly  half  of  what  is  produced  in 
the  whole  world  (our  production  being  132  millions  compared  with 
a  total  of  279  millions)  we  are  every  year  commanding  a  smaller 
fraction  of  the  great  source  of  power. 

But  whatever  conclusion  the  reader  of  the  final  chapters  will 
draw,  he  will  probably  agree  that  the  youthful  College  of  Science 
at  Leeds  has  scored  some  good  marks  in  its  favour,  by  producing 
an  admirable  scientific  compendium  of  facts  relating  to  so  important 
a  subject.  A  thoroughly  scientific  treatment  of  the  main  points 
has  been  accomplished  without  sacrificing  the  semi-popular  cha- 
racter of  the  style. 

Among  several  attempts  which  have  recently  been  made  to 
popularise  the  truths  of  political  economy,  we  may  give  an  honour- 
able place  to  Dr.  Simon  Newcomb*s  "  A  B  0  of  Finance,  or  the 
Money  and  Labor  Questions  familiarly  explained  to  common 
people,  in  short  and  easy  lessons.*'  (Harper  and  Brothers,  New 
Yorlc,  1878.)  It  forms  one  miniature  volame  of  Harper's  Half -hoar 
Series,  and  consists  partially  of  lessons  printed  in  Harper's  Weekly, 
The  writer  is  the  very  eminent  astronomer  who  directs  the  United 
States  Naval  Observatory  at  Washington,  and  who  may  fairly  be 
considered  one  of  the  most  profound  physicists  and  philosophers  of 
his  day.  He  exposes  in  a  very  brief,  but  effective  way,  the  fallacies 
of  irredeemable  currency,  and  points  out  the  true  way  to  build  up 
again  the  prosperity  of  his  country.  Such  lessons  are  needed, 
indeed,  by  those  who  had  the  folly  to  pass  the  Bland  Act.  But 
though  folly  may  temporarily  conquer,  it  is  impossible  that  a 
country  where  freedom  of  diiscussion  is  absolutely  secured,  and 
where  excellent  elementary  lessons  such  as  those  of  Dr.  Newcomb 
are  circulated  by  the  hundred  thousand,  can  permanently  remain  in 
the  dark. 

We  have  not  yet  mentioned  the  "  Chapters  on  Practical  Political 
Economy  "  of  Professor  Bonamy  Price,  which  have  appeared  in 
the  course  of  the  year  now  closed.  They  contain  the  substance  of 
lectures  delivered  by  the  author  in  virtue  of  his  well-known  position 
as  Professor  of  Political  Economy  in  the  University  of  Oxford. 
They  treat  of  many  of  the  most  fundamental  and  debatable  ques- 
tions of  the  science,  such  as  Value,  Exchange,  Capital,  Profit,  Wages, 
Trade  Unions,  Free  Trade,  the  Doctrine  of  Bent,  Money — Metidlic 
and  Paper,  and  finally.  Banking.  On  some  of  these  points  the 
professor  diverges  distinctly  from  the  current  doctrines.  Thus  in 
discussing  the  important  subject  of  Bent,  he  treats  *'the  much 
vaunted  theory,  which  has  been  so  groundlessly  made  the  guide  of 
political  economy,"  that  is,  of  course,  the  so-called  Bicardian 
theory,  as  a  very  one-sided  and  incomplete  account  of  the  matter. 
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Rent,  he  thinks,  is  the  result  of  many  forces,  and  not  of  one. 
"  The  boasted  doctrine  of  rent  was  merely  the  brilliant  statement 

of  tbe  action  of  one  force  only But  unfortunately  it 

did  not  quit  the  region  of  the  imagination.**  But  it  may  be  doubted 
whether  the  professor  in  his  desire  to  be  thought  practical  has  not 
sometimes  omitted  to  be  scientific.  He  overlooks  the  fact  that  in 
science  we  must  be  abstract,  that  is,  we  must  treat  one  cause 
separated  in  its  action  and  result  from  other  causes.  Science  is 
analysis  ;  and  there  is  nothing  in  this  inconsistent  with  subsequent 
synthesis.  But  Professor  Price  strives  to  be  analytic  and  synthetic 
at  the  same  time. 

One  of  the  most  interesting  portions  of  the  volume  consists  of 
a  long  correspondence  between  the  author  and  Mr.  Henry  Hucks 
Gibbs,  one  of  the  ez-govemors  of  the  Bank  of  England.  Pro- 
fessor Price  assails,  in  lively  language,  what  he  calls  "the  gold 
theory,**  and  charges  the  bank  directors  with  not  really  believing 
and  acting  up  to  theory  which  they  profess  to  uphold.  It  is 
difficult  to  make  out  exactly  what  the  "  gold  theory  **  does  or  does 
not  mean ;  and  the  professor's  letters  are  a  series  of  lively  diatribes 
against  the  Bank  Acts  and  the  present  theory  of  management  of 
the  Bank  of  England  generally.  Some  readers  may  think  that  the 
replies  of  Mr.  Gibbs  amount  to  a  crushing  defeat  of  his  correspon- 
dent; at  any  rate,  they  give  a  very  interesting  insight  into  the 
action  of  a  central  bank  of  reserve,  and  the  views  which  have  guided 
one  of  its  most  intelligent  governors. 

Among  practical  political  economists  we  may  certainly  assign 
a  high  place  to  Leclaire,  the  founder  of  industrial  pai*tnerships  in 
France.  The  principle  of  such  association  has  made  little  or  no 
apparent  progress  in  England  of  late ;  there  may  even  have  been 
retrogression.  It  is  weU,  therefore,  to  have  our  attention  called 
by  M.  Charles  Robert  to  the  great  and  growing  success  of  Leclaire*s 
creations.  The  business  of  the  house,  which  was  1,500,000  frs. 
a-year  at  the  time  of  Leclaire*s  death,  in  1872,  now  attains  the  sum 
of  2,000,000  frs.  The  total  profits  appropriated  since  1842,  either 
to  the  Socidti  de  Secours  Mutuels  of  tne  business,  or  divided 
among  individual  workmen,  attained  on  the  1st  September,  1878, 
the  enormous  amount  of  1,932,517  frs. — nearly  two  millions  !  This 
is  the  net  gain  to  the  working  classes  by  the  existence  of  this  one 
industrial  partnership.  Yet  in  England  the  workmen  have  deli- 
berately rejected  such  opportunities  of  gain  and  advancement  when 
offered  to  tiiem  by  Messrs.  Fox,  Head,  and  Co.,  Messrs.  Briggs,  and 
others.  We  are  forced  to  accept  the  opinion  of  Mr.  Jeremiah 
Head,  that  our  working  classes  are  not  sufficiently  advanced  in 
intelligence  to  understand  <he  benefits  of  the  system.  But 
M.  Charles  Roberts*  pamphlet,  entitled  Biogrnphie  d'un  Homme 
TJtile^  containing  an  interesting  sketch  of  the  life  and  labours  of 
this  true  philanthropist,  is  full  of  interest  and  instruction. 

The  volume  of  Transactions  of  the  Manchester  Statistical 
Society  for  the  Session  1877-78,  lately  issued,  contains  the  follow- 
ing papers: — Inaugural  Address,  by  Mr.  Thomas  Dickins,  J. P., 
President;  Savings  Banks,  by  Mr.  William  Langton;  on  tUe 
Recent  Variation  between  the  Bank  and  Market  Rates  of  Discount, 
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by  Mr.  Thomas  B.  Moxon ;  on  English  Prisons  and  the  Prisons 
Bill,  bj  Captain  R.  A.  Leggett ;  the  Silver  Question,  1^  Mr.  Elijah 
Helm;  on  Contagions  Diseases  of  Cattle  and  their  fnflnence  on 
Meat  Prices,  by  Mr.  John  Hyde ;  and  finally,  on  Municipal  Finance, 
by  Mr.  John  Groodier.  The  Society  have  now  adopted  the  practice 
of  giving  after  each  paper  a  brief  report  of  the  discussion  ihere- 
upon. 

The  leading  American  Reviews  now  often  contain  cai^fhl  papers 
of  interest  to  English  statists.  In  the  Princeton  Review  for  Septem- 
ber last  we  find  an  article  by  Mr.  Arthur  Arnold  on  The  Cost  of 
a  Landed  Gentry.  To  the  November  number  of  the  same  review  Pro- 
fessor Leone  Levi  oontributes  a  carefully  written  paper  on  Copyrights 
and  Patents.  In  the  recent  numbers  of  the  IntemcUional  B^iew 
we  note  several  articles,  such  as  one  by  the  Hon.  David  A.  Wells 
on  the  Elements  of  National  Wealth,  by  Mr.  Edward  Atkinson  on 
Industrial  Reconstruction,  and  a  very  able  contribution  by  Mr. 
Horace  White,  entitled.  After  Specie  Resumption— What  ? 

The  Stcdistique  Internationale  de$  B<mques  d*Emie$ion,  prep€ured 
by  the  Italian  Statistical  Office,  is  a  very  interesting  volume.  It 
contains  full  details  relative  to  the  constitution,  working,  and 
magnitude  of  the  issuing  banks  of  Austria-Hungary,  Belgium, 
the  Netherlands,  and  Sweden  and  Norway.  The  largest  and  most 
important  of  these  is  the  Austrian  Bank,  whose  business  is  very 
extensive.  This  is  no  doubt  due  to  the  fact  that  the  nationai 
bank  is  almost  the  only  one  in  Austria.  The  figures  which  appear 
in  its  returns  cannot  challenge  comparison  with  the  gigantic 
amounts  which  the  Bank  of  France  has  to  deal  with,  but  they  are 
nevertheless  large.  A  note  circulation  of  from  a  $  to  30  miUions 
sterling  as  a  yearly  average  is  not  to  be  despised.  In  1876  the 
discounts  amounted  to  64,053,000/.,  while  in  1873,  the  panic  year, 
they  rose  to  the  enormous  sum  of  87,700,000/.  An  interesting 
table  is  given,  showing  the  position  of  the  bank  week  by  week  in 
that  unfortunate  year.  The  Gk>vemment  were  obliged  to  authorise 
the  bank  officiab  to  disregard  Article  14  of  the  bank  statutes,  in 
accordance  with  which  all  notes  in  excess  of  200  million  florins 
must  be  covered  by  coin  or  bullion  to  a  corresponding  amount. 
The  information  concerning  the  other  banks  tr^ited  of  is  also  of 
great  interest. 

Another  important  statistical  volume  to  which  we  desire  to 
call  attention  is  Professor  Neumann  Spallart's  JJeberdchten  uber 
Prod/ukten  Verkeln  und  Hcmdel  in  der  Weltvnrihsckaft.  The  volume 
is  a  sort  of  international  statistical  abstract,  giving  inf (urmation  of 
a  general  kind,  and  arranged  not  according  to  countries,  but 
according  to  what  may  be  called  for  convenience  demographical 
departments.  Dr.  Neumann  divides  his  subject  into  five  parts, 
dealing  with,  first,  Means  of  Subsistence  and  Luxuries,  Raw 
Materials  of  Industry,  The  Circulating  Media,  and  Means  of 
Transport.  The  fifth  part  is  a  review  of  the  trade  of  the  world 
for  1876.  Under  each  of  the  first  four  heads  he  shows  the  condi* 
tion  of  each  nation  in  regard  to  it.  In  the  case  of  the  section  on 
grain,  he  divides  the  nations  into  two  classes,  namely,  those  who 
usually  export  and  those  who  usually  import  grain.     In  the  other 
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sectioiiB  of  the  work,  the  nations  are  either  taken  separately  op 
grouped,  according  to  convenience.  The  wide  extent  of  the  field 
covered  bj  this  work  necessarily  excludes  from  it  all  details  of  the 
facts  shown  in  it.  It  is  an  outline  of  the  economic  phenomena  of 
the  world,  in  which  only  the  broad  features  of  the  object  delineated 
can  be  discerned.  As  a  suggestion  for  the  form  in  which  a  demo- 
graphical  investigation  of  the  economics  of  any  one  country  should 
be  carried  on  it  may  be  of  considerable  use,  quite  apart  from  its 
value  as  a  book  of  reference  for  general  statistical  purposes.  Of 
course  the  form  adopted  in  Dr.  Neumann's  book  would  have  to  be 
modified  in  the  case  of  each  country  according  to  special  circum- 
stances, but  we  may  safely  say  that  the  main  economic  questions 
regarding  all  countries  might  be  answered  under  the  four  heads 
above  given. 

We  must  also  mention  Mr.  W.  B.  Dana's  able  volume,  Cotton, 
from  Seed  to  Loom.  This  work  is  an  attempt  to  reduce  and 
generalise  on  a  sound  scientific  plan  the  various  isolated  calcu- 
lations made  each  year  by  a  numerous  body  of  shrewd  men  as  to 
the  probable  amount  of  ^e  season's  crop  of  cotton.  In  his  intro- 
duction, Mr.  Dana  says,  '*  Our  first  and  main  effort  has  been 
directed  to  elucidating  the  question  of  American  supply  ;"  and  he 
goes  on  to  remark  that  the  statements  made  in  the  early  part  of 
each  season  on  the  American  cotton  crop  are  *'  a  mass  of  contradic- 
tions.*' Not  that  there  is,  as  a  rule,  any  intention  to  mislead, 
but  those  who  give  the  information  are  singularly  ignorant  of  the 
real  conditions  of  the  growth  of  the  cotton  plant,  and  that  enough 
allowance  is  not  made  oy  those  who  endeavour  to  use  the  informa- 
tion, for  the  different  meteorological  circumstances  of  different 
districts.  Mr.  Dana  quotes  cases  within  his  own  knowledge  of  the 
miscalculations  made  by  even  experienced  planters.  Mr.  Dana  has 
done  his  best  to  discover  what  really  does  kill  the  cotton  plant,  or 
hinder  its  proper  development.  He  supplements  his  investigation 
of  this  important  primary  circumstance  by  a  careful  inquiry  into 
the  actual  relation  of  the  rainfall  and  other  meteorological  data  to 
the  amount  of  the  crop  during  a  series  of  years.  He  traces  the 
progress  of  the  crop  through  the  four  stages  of  its  growth,  and 
carefully  notes  all  the  circumstances  which  appeared  to  bear  on  its 
ultimate  amount.  The  book  contains  elaborate  sets  of  tables 
relating  to  all  the  above  points.  Having  concluded  his  investiga- 
tion of  the  process  of  raising  the  crop,  Mr.  Dana  proceeds  to 
examine  the  working  and  organisation  of  the  cotton  trade.  His 
chapter  on  "  Spot  and  Future  Markets  and  Prices "  is  very 
interesting.  The  work  concludes  with  some  remarks  on  cotton 
consumption. 

During  the  quarter  ended  in  September  last,  a  book  was  pre- 
sented to  the  library  which  could  not  be  more  than  mentioned  in 
the  last  number  of  this  Journal.  We  refer  to  Colonel  J.  T.  Smith's 
Silver  and  the  Indian  Exchanges.  Colonel  Smith's  seven  essays 
form  an  able  exposition  of  the  views  held  by  him  and  other  able 
men  in  favour  of  a  gold  standard  for  India.  He  is  careful  to  point 
out  that  the  important  thing  to  aim  at  is  the  attainment  of  a  gold 
standard  and  not  necessarily  a  gold  currency.     Colonel  Smith  pro- 
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poses  to  stop  the  coinage  of  silver  rupees  for  private  account,  and 
allow  the  present  circulation  of  those  coins  to  continue  as  hereto- 
fore, but  on  the  basis  of  a  gold  standard,  according  to  which  ten 
rupees  would  be  worth  a  sovereign.  Ten  rupee  pieces  would  be 
struck  as  fast  as  gold  came  in,  but  there  would  be  no  necessity  to 
buy  up  that  metal,  for  after  a  few  years  it  would  be  found  worth 
while  to  import  gold  for  coinage,  since  the  rupee  would  soon  be 
appreciably  higher  in  value  if  the  metallic  circulation  of  India  were 
prevented  from  increasing  at  its  natural  rate,  which,  according 
to  Colonel  Smith  is  about  5,000,000  on  the  average.  At  first,  of 
course,  the  rupee  would  be  considerably  over-valued,  and  there 
would  be  a  profit  to  be  made  by  coiners  of  rupees  of  standard 
weight  and  fineness.  But,  as  Colonel  Smith  remarks,  this  is  a 
danger  to  which  France  is  liable,  but  from  which  she  has  not,  as 
far  as  we  know,  suffered.  The  objection  as  to  illegal  coining  does 
not  sufficiently  take  into  account  the  difficulty  and  hazard  of  the 
business,  and  even  supposing  that  some  illicit  increase  of  the 
circulation  took  place,  it  could  have  but  little  effect  on  the  result 
of  Colonel  Smith's  measure,  for  to  seriously  "  impede  the  progress 
of  the  desired  change  50  millions  of  rupee  pieces  must  be  put  into 
circulation  annually.**  Any  gold  pieces  coined  under  this  plan 
would  at  first  command  an  agio,  which  agio  would  pro  iatito  assist 
the  introduction  of  gold.  Colonel  Smith's  scheme  then  is  based 
on  the  same  principle  that  has  been  applied  so  successfully  in  the 
United  States  to  raise  greenbacks  to  par  with  gold,  viz.,  limitation 
of  issue.  We  see  no  objection  whatever  to  the  proposal,  except  the 
general  one  against  all  changes  in  the  good  monetary  arrangements 
which  India  admittedly  possesses  now.  When  a  country  has  an 
efficient  currency  system,  the  wisdom  of  changing  it  is  always 
doubtful.  In  the  case  of  India  we  admit  that  there  may  be  an 
exception  to  the  rule,  especially  as  there  would  be  no  violent  wrench 
involved  in  the  carrying  out  of  Colonel  Smith*s  plan. 

The  last  published  Zeitschrift  of  the  Bavarian  Statistical  Bureau 
contains,  in  addition  to  much  interesting  tabular  matter,  a  fine 
diagram  of  the  movement  of  population  in  Bavaria  for  the  fifty 
years  1825-75.     The  curve  of  the  price  of  rye  is  also  given. 

Part  IX  of  the  Statistisches  Jahrhuch  of  Austria  for  1876 
contains  statistics  of  the  savings  banks  of  that  country.  Full 
returns  are  given  for  each  bank,  the  places  where  they  are  situated 
being  arranged  under  the  heading  of  their  i-espective  provinces. 
The  Jahrhuchf  we  may  remark,  does  not  come  out  in  any  regular 
order.  Of  the  eleven  parts  into  which  it  is  divided,  the  first  (area, 
population,  <&c.),  and  the  eleventh  (military  and  naval  statistics) 
are  the  first  to  appear,  and  the  other  sections  are  brought  out  as 
they  can  be  completed. 


IV. — Notes  on  Additions  to  the  Library, 

Among  the  donations  to  the  Society's  library  during  the  la.st 
quarter  we  notice  the  following : —  /^  T 
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A  pamphlet  by  Dr.  Ottoman  Victor  Leo  on  the  labour  question 
in  reference  to  agricaltare  (Zur  Arbeiter/rage  in  der  Laiidwirth' 
seha/t).  Dr.  Leo  explains  five  different  W&ja  in  which  the  regnla- 
tion  of  the  wages  or  agricultural  labourers  on  a  satisfactory  basis 
have  been  attempted  in  certain  parts  of  Germany.  Dr.  Leo  is  the 
Professor  of  Political  Economy  in  the  Royal  Agricultural  Academy 
at  Prostrau  in  Silesia,  and  has  paid  much  attention  to  the  dif- 
ficulties in  the  way  of  a  sound  solution  of  the  question.  By  means 
of  calculations  made  by  Dr.  Engel  and  other  German  statists,  he 
shows  that  wages  are  not  at  present  high  enongh  to  keep  the 
labourers  in  a  healthy  condition  for  work,  and  he  is  of  opinion  that 
the  remedies  for  this  state  of  things  are  to  be  found  in  some  form 
of  co-operation  supplemented  by  a  system  of  insurance.  The  plans 
described  appear  to  have  worked  well  so  far,  for  the  interests  both 
of  the  employer  and  the  employed. 

The  Rationale  of  Market  Fluctuations,  by  Mr.  Arthur  Ellis,  is  an 
attempt  to  describe  in  plain  language  the  nature  of  the  influences 
which  operate  on  the  prices  of  exchangeable  articles.     The  present 
volume  represents  the  third  edition  of  the  work,  and  contains  some 
alterations  and  additions.     Mr.   Ellis's  chapter  on  the "  General 
Influences  Bearing  on  all    Markets,"   and    that  on  "Organised 
Markets,"  are  valuable  as  explaining  a  subject  which  is  left  too  much 
to   the   imagination  of   the  reader  in  most  treatises  on  political 
economy.     The  author  almost  invariably  expresses  his  thoughts  in 
a  concrete  form,  and  looks  at  the  economic  phenomena  of  society 
from  a  practical  standpoint.     He  is  evidently  very  familiar  with  the 
working  of  the  various  markets  to  which  he  refers  in  illustrating 
his  remarks.     The  facts  he  deals  with  are  of  course  well  known  to 
business  men,  but  we  question  whether  they  have  been  so  well 
put  elsewhere  as  in  this  volume.     As  regards  the  London  money 
market,  and  its  fatal  want  of  organisation,  Mr.  Ellis  makes  some 
most  judicious  observations.      The  nature  of  the  danger  which 
underlies  the  present  constitution  of  "  Lombard-street,"  has  been 
made  plain  more  than  once  by  occurrences  of  a  very  painful  cha- 
racter.    Mr.  Ellis  quotes  at  length  the  examination  of  the  Collies 
in  1875,  and  bis  remarks  on  the   extraordinary  revelations  then 
made,  receive  additional  point  from  the  case  of  the  City  of  Glasgow 
Bank  failure,  to  which  he  refers,  as  in  many  respects,  the  "  Collie 
business  over  again."     We  may  add  that  in  some  respects  it  was 
much  worse  th^  the  Collie  afi&ir.     The  conduct  of  the  o£5cials  of 
the  bank  was  unquestionably  a  more  heinous  offence  than  that  of 
Messrs.  Collie.     But  what  Mr.  Ellis  desires  to  uree  is  the  defence- 
less state  of  bankers  and  bill  discounters  against  tne  plan  of  opera- 
tions so  successfully  carried  on  by  Messrs.  Collie,  Messrs.  Smith, 
Fleming,  Messrs.  Heugh,  Balfour,  and  the  other  firms  who  have 
"kept  the  bill  rolling"  so  long  with  the   money  belonging  to 
others.     He  has  no  remedy  to  recommend,  and  indeed  it  is  not 
easy  even  to  imagine  one  that  would  be  likely  to  meet  with  accept- 
ance in  practice.     Not  the  least  interesting  portion  of  Mr.  Ellis's 
book  is  a  history  of  the  fluctuations  of  the  London  money  market 
showing  the  chief  changes  in  the  bank  rate,  and  giving  their 
causes  since  1844.      There  is  a  similar  history  of  th^  price  of 
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consols  since  1800,  taking  in  the  chief  erents  affecting  that 
market.  With  Mr.  Ellis's  views  on  labonr  we  snbstantiallj  agree. 
His  assertion  that  laboar  is  a  commodity,  and  has  a  market, 
requires  the  addition  of  a  caveat  against  its  being  taken  absolntelj. 
It  is,  no  donbt,  a  convenient  metaphor,  but  in  the  case  of  labourers 
so  much  has  to  be  considered  besides  economics  that  this  form  of 
speech  is  rather  liable  to  lead  us  astray.  Men  cannot  be  dealt 
with  exactly  on  the  same  principles  as  pig  iron,  at  least  not  in 
countries  where  slavery  does  not  exist.  There  is,  we  think,  more 
to  be  said  in  favour  of  trades  unions  than  Mr.  Ellis  is  willing  to 
admit.  At  the  same  time  there  can  be  no  doubt  that  unions 
might,  as  he  suggests,  very  often  do  more  service  by  *'  finding  out 
the  best  markets,  and  supplying  the  information  to  their  members," 
than  by  taking  the  lead  in  an  ill-conceived  and  hopeless  strike. 

The  Bankers'  Magazine,  With  reference  to  the  addresses  deli- 
vered this  year  by  Professor  Ingram,  at  Dublin,  as  President  of 
Section  F,  "  Economic  Science  and  Statistics,"  of  the  British  Asso- 
ciation ;  and  of  Professor  Bonamy  Price,  at  Cheltenham,  as  Presi- 
dent of  the  Department  of  '*  Economy  and  Trade,"  of  the  National 
Association  for  the  Promotion  of  Social  Science ;  both  of  which  are 
given  in  this  number  of  the  JicmmoZ,  we  would  call  attention  to 
two  articles  that  have  recently  appeared  in  the  Bankers*  Magaxiney 
under  the  title  of  the  **  Two  Schools  of  Political  Economy,"  from 
papers  contributed  by  M.  Maurice  Block  to  the  Journal  des 
Ecmiomistes  of  Paris,  The  first  will  be  found  in  the  number  for 
March  last,  and  the  second  in  the  number  for  November.  The 
Journal  des  Economistes  and  the  Ba/nkers*  Magazine  are  both  to  be 
found  in  the  Society's  libraiy. 

Journal  de  la  8ociet4  de  Statistiqne  de  Paris. — The  last  number 
(12)  received  of  this  pubhcation,  gives  a  description  of  the  Societv*8 
Exhibits  at  the  International  Exhibition  of  Paris  (1878),  for  which 
it  obtained  a  silver  medal.  The  exhibits,  twenty-one  in  number, 
were  briefly  as  follows : — 1.  The  decrees  for  the  formation  of  the 
Society,  its  laws  and  bye-laws.  2.  A  collection  of  the  Journal  of 
the  Statistical  Society  of  Paris  (1860-78).  3.  MS.  map  of  the 
centenarians  of  France.  4.  Map  showing  the  suicides  in  France. 
5.  Table  showing  the  advance  of  elementary  instruction  in  the 
French  army  (1828-67).  6.  Maps  showing  the  population  of 
France  during  the  period  (1857-66).  7.  Statistics  of  stammering 
in  France.  8.  Movement  of  the  balances  of  the  Bank  of  Fimnce 
during  the  war  in  1870,  and  the  payment  of  the  indemnity. 
9.  Miscellaneous  statistics.  10.  Maps  showing  the  physical  and 
economic  geography  of  France.  11.  Movement  of  the  post. 
12.  The  manner  of  the  increase  among  the  population  of  the  towns 
and  country.  13.  Map  showing  the  foreigners  resident  in  France, 
according  to  the  census  of  1876.  14.  Kilometrio  agricultural 
atias.  15.  Statistical  atlas  of  the  population  of  Paris.  16.  Great 
economical  and  social  facts.  17.  Maps  of  France,  showing — 
(i)  The  proportion  of  foreigners,  census  of  1872.  (ii)  The  pro- 
portion of  foreigners  aided,  in  1874,  Ac.  18.  Map  of  Prance,  repre- 
senting the  production  of  alcoholic  liquors  in  1873.  19.  Tabular 
synopsis  of  the  divorces  in  Belgium  from  1830-75,  per  province, 
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and  in  the  four  towns  of  Brussels,  Antwerp,  Ghent,  and  Li6ge. 
20.  Table  showing  the  statistics  (demographic)  of  the  Old  Nether- 
lands from  the  end  of  1801  to  the  present  time.  21.  Statistical 
Annual  of  Paris  for  the  year  1873,  by  M.  L.  Vacher. 

The  same  number  contains  also  a  report  by  M.  E.  Cheysson 
(Ing^nieur  en  chef  des  ponts  et  chauss^es,  charg^  de  la  direction 
des  cartes  et  plans  et  de  la  statistique  graphique  au  Ministere  des 
Travaux  publics),  upon  the  different  methods  employed  in  the 
various  stiEitistical  diagrams  exhibited  at  the  International  Exhi- 
bition of  1878;  as  well  as  two  other  papers  that  are  worthy  of 
attention,  viz. :  "  A  Statistical  Study  of  Commerce  in  General," 
and  '*  The  New  Method,  called  B4xtiondiy  of  Agricultural  Statistics." 

The  number  under  notice  completes  the  19th  volume  for  1878, 
which  is  of  such  an  interesting  character  that  we  append  the  table 
of  contents  :— 

Journal  de  la  SocUU  de  Statistique  de  Paris.    {Annie  1878).     TaJble  des 
Matiires  du  Dix-neuvihne  Volume, 

No,  de  Janvier. 

I.  Proo^-verbal  de  la  stance  da  14  Norembre,  1877. 

u.  Yingt-cinqoi^me    anniyenaire  da    Coogr^    Intel-national    de    Statistiqac 

(1863-78). 
III.  Le  suffirage  univenel  dans  sea  rapports  avec  les  loit  de  la  population. 
IT.  Le  rooavement  de  la  population  en  Italic  en  1875. 
v.  Le  dernier  rccensement  de  la  population  da  Japon. 
VI.  La  population  sauvage  au  Canada. 

Tii.  Documents  officiels  Fran9ais.  Rapport  du  pr^ident  de  la  Commission 
permanente  des  valeurs  pour  I'ann^  1876.  Les  droits  d'entr^  sur  les 
yins  Fran^ais  dans  les  pajs  Strangers. 

No,  de  FSmrier. 
I.  Proc^-yerbal  de  la  s^nce  du  12  D^cembre,  1877. 

II.  La  consommation  des  bcnssons  alcooliques. 

No.  de  Mars. 
I.  Proc^-yerbal  de  la  stance  du  9  Janyier,  1878. 

II.  Acad^mie  des  Sciences :  Le  prix  Montyon  de  statistique  en  1877. 

in.  Documents  officiels  Fran^ais :  Statistique  des  p^bes  maritimes  en  1876. 
IT.  Documents  officiels  Anglus :  Statistique  agricole  offidelle  du  Boyaume-Uni 

en  1877. 
v.  Les  obemins  de  fer  de  I'lnde  Anglaise. 
vi.  Vari^te.    Les  bdtes  fauyes  et  les  serpents  yenimeux  dans  FInde. 

No.  d^Atril. 
1.  Proo^-yerbal  de  la  sluice  du  18  F^yrier,  1878. 
II.  La  r^orme  des  liyrets  dormants  des  caisses  d'^pargne. 

III.  ifetudes  Parinennes:    Les  manages,  les  naissances   et   les  dMe  d'apr^  le 

Bulletin  fnunicipal. 
ly.  La  population  de  I'Empire  d'Allemagne  an  1^  D^mbre,  1876. 
T.  Le  b^tail  dans  la  Plata  et  le  commerce  dans  la  r^pnblique  de  TUruguay. 
Ti.  Vari^t^.      Superfide  et  population  de  la  Belgique  au  point  de  yue  etbno- 

grapbique.     Le  commerce  de  la  librairie  et  de  Timprimerie  dans  I'empire 

d'Allemagne.     La  population  de  Puerto-Bico  d'apr^  le  d^ombrement  de 

1876-76. 
Tii.  Bibliograpbie :  Le  Qrands  Faits  ^nomiques  et  sociaui. 

Digitized  by  LjOOQIC 


676  Miscellayiea.  [Dec. 

No.  de  Mai. 

I.  Proc^-verbal  de  la  e^nce  da  13  Mara,  1878. 

II.  La  mis^re. 

in.  La  producfcion  et  Vindustrie  du  coton. 

IT.  La  population  par  professions  dans  le  royaamo  d'ltalie. 

V.  Varietes. — Premiera  resaltats  da  recensement  g<^n6nd  de  la  popnlation  de 

la  Belgiqne  an  31  D^cembre,  1876.— Les  progr^s  de  la  ville  de  Toriii. — 
Benseignements  statistiques  sar  la  ville  de  Copenhagao. — ^Le  recratement 
de  rarm^e  en  Portugal. — R^nltats  sommaires  da  reoeoaementde  la  popu- 
lation da  Chili. — La  question  des  inhamations  k  Paris, 
vi.  Actes  Officiels :  Cr^tion,  k  Ptois,  d'ane  Gommissioii  sp^dale  de  ftatiatiqiM 
municipale. 

No,  de  Juin. 

I.  Prook-verbal  de  la  stance  da  9  Avril,  1878. 

II.  £tades  parisionnes  (suite).    La  population  de  Paris  et  de  sa  banliene  d'apr^ 

le  dernier  d^nombrement. 

III.  L'instroctiou  primaire  en  Italie. 

IT.  Les  fordts  de  la  Russio  et  leurs  produits. 
r.  La  Population  de  Saint-P^tersbourg. 

No.  de  Juillet. 

I.  Proc^-verbal  de  la  sdanoe  dn  8  Mai,  1878. 

II.  Proc^-verbal  de  la  s^nce  extraordinaire  da  Bureau  et  da  Consttl   da 

22  Mai,  1878. 
m.  (Considerations  g^n^rales  sur  le  recensement  de  la  population. 
IT.  Bteultats  statistiques  de  I'application  de  la  loi  snr  Tivresse. 

No.  ^Ao4t. 

I.  Proc^- verbal  de  la  s^nce  du  8  Juin,  1878. 

II.  Proc^-verbal  de  la  stance  extraordinaire  du  20  Jain,  1878. 

III.  Le  mouyement  de  la  population  de  la  France  pendant  Tann^  1876. 
IT.  La  principaut^  de  Monaco. 

T.  Les  resBources  commerciales  et  financi^res  de  la  Turquie. 
TT.  Situation  actuelle  de  la  Orhce. 

Tii.  La  Commission  permanente  du  Congr^  international  de  statistique. 
Tin.  AtIs.     Congr^  international  pour  I'^tude  des  questions  relativea  Ik  falooo- 
.  lisme. 

No.  de  Septembre. 

I.  Les  oonfiSrences  Internationales  de  la  Soci^t4  de  statastiqae  de  Puis. 

II.  Coup  d'oril  g^n^ral  sur  la  population  de  nos  prisons, 
in.  Jjes  progr^  de  la  t^l^graphie  interuationale  en  1876. 
IT.  L'ltolie  ^'onomique. 

T.  Vari^t^.— Le  chiffre  dea  entr^  Ik  I'Bxpoation  de  1867. — La  pablicittf 
commerciale. 

VI.  K^crologie :  Michel  Tschouriloff. 

No.  d^Octobre. 

1.  Les  profits  que  I'Etat  retire  de  chemins  de  fer. 
II.  Statistique    Parisienne. — R^um^    des    fkits  et  doeumenta    oonaign^    an 
bulletin  de  statistique  municipale  pour  I'ann^  1877. 

III.  L'Annuaire  statistique  de  la  France. 

IV.  Bibliographie. 
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No,  de  Novemhre, 

I.  La  fortune  nattonale  en  France. 

n.  L'ensei^ement  secondaire  en  France  (situation  an  31  D^oembre,  1876). 
in.  Vari^t^     La  dette  h7poth6caLre  en  France. — ^Le  commerce  de  la  l!>ance 
avec  lee  Etats-Unis. 

No.  de  Dioembre. 
I.  La  Soci^  de  statistiqae  ^  rEzposition  nniverselle. 
n.  Etude  statistique  sur  le  commerce  en  g^n^ral. 
m.  Nouvelle  m^thode,  dite  rationnelle,  de  statistique  agricole. 
IT.  Les  m^thodes  de  stat'istique  graphiqne  k  TEzposition  uriiverselle. 
T.  Yari^.     Le  chifire  dee  entr^  k  TExpositiou  nniverselle  de  1878. 

Table  alphab^tique  des  mati^res  oontenues  dans  le  XIX«  volume  (ann^  1878) . 

Additions  to  the  Library  during  the  Quarter  ended  ^\it  December y  1878 


Dunations. 


By  whom  Preaented. 


AUBTBIA  AlTD  HUNaABT — 

Statistisches  Jabrbuch  fiir  1876,  Heft  7,  und  fur  1876, 
Heft  6.    8vo.    Wien,  1878   

Budapest.  Bericbt  der  Handels-und  G^werbekammer 
uber  Qewerbe  und  Industrie  des  Budapeater  kam< 
merdistrictes  fiir  1870-75.  377  und  337  pp.,  roT.  8to. 
1877  


Bbloivx — 

Academie  Rojfole  de  Belffique — 

Annuaire  de  r,ann^  43  et  44, 1877-78,  engraTings,  1 
12mo.     Bruxelles    j 

Bulletins  de  T,  2«'»»  s^rie,  1876-78,  ann^es  44«»«,1 
46*»«,  et  47*"*,  tomes  41  ii  45  indus.,  plates,  &c.,  > 
8to.    Bruxelles    J 

Ohiita— 

Imperial  Maritime  Ctuiome,  Medical  Reporte — 

1  series,  Half-yearly  Reports  from  SOth  September, 

1871  (No.  2),  to  81st  March,  1877   (No.    13). 

(Forming  Part  6  of  the  "  Customs  Gkzette  ") _ 

n,  special  series  No.  2,  Report  for  half-year  ended  "1 

81st  March,  1878.  Fifteenth  Issue.  4to.  Shanghai  / 
Douanes  Maritimes  Imp^riales  III.    S^rie  g^n^nJe,^ 

No.  6.    Catalogue  SdpScial  de  la  collection  expos^ 

au  Palais  du  Champ  de  Mars  Exposition  Univer- 

selle,  Paris,  1878.     xiii  and  122  pp.,  boards,  4to. 

Shanghai,  1878 


E.  K.  Statistisches 
Central  -  Commis 
sion 

Die  Budapester 
Handels-nnl 
Gewerbekammer 


L' Academie   Royale 
de  Belgique 


The  Inspectorate- 
G-enera]  of  Chinese 
MaritimejCustoms, 


M.  Colin  Jamieson, 
Commission  Impe- 
rial de  Chine 


DimCABE — 

Statistik  Tabelvarh^fjerde  rtBkke — 

Litra  B.  No.  1.    Den  kriminelle  Betspleje  i    aarene' 

1871-75  (Justice  Criminelle) 

„  D.  No.  1.  Yare-Indfdrselen,  o^  TJdfOrselen, 
handels-flaaden  skibsfarten  samt 
Bnenderins-Produktionen,  M.  M., 
i  aaret  1877  (Commerce,  Navi- 
ffation,  Production  d'eau-de-vie, 
&o.).    4to.    KjObenhayn,  1878  .... 


Le  Bureau  de  Sta- 
tistique du  Dane- 
mark 
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Donations —  Contd, 


[Dec. 


Donations. 


F BANCS — 

Annales  du  Coxninerce  Exterieur,  1878.  Situation^ 
Economique  et  Commerciale  de  la  France,  Expos^  I 
oomparatif  pour  les  quinze  anne^  1862-76.  Lnp.  | 
8yo.    Paris,  1878 J 

MiniBt^re  des  Finances.  Bulletiil  de  Statistique  et  de  1 
legislation  compart,  2*"*  ann^,  1878,  (Molnv  et  > 
NoTembre,  8to.    Paris,  1878 J 


du    D^nombrement    de 
Imp.  8to.    Paris,  1878 


1876.1 


StaHttique,  de  la — 
B^ultats    G^n^raux 
IxTii  and  287  pp. 

Nourelle  S^rie.    Statistique  Annuelle,  tome  6,  ann^l 

1876.    cxxxiii  and  446  pp.,  folio j 

B^Tue  Biblioffraphique  Universelle — 

Partie  Litteraire.    Tomexxiii,  Nos.  4—6. 
Partie  Technique.    Tome  xxiy,  Nos.  10 — 12,  8vo. 
Paris,  1878. 

Soci^     de     Statistique    de    Paris,  Journal     de    la. 
xix*»«ann^.    No.  10— 12,  imp.  8to.    Paris,  1878    j' 

Gbbmakt — 

Monatshefte    Eur    Statistik    des  Deutschen    Beichs. 

Band  xxx,  Hefte  8—10  (Aug.— Oct.)     4to.    Berlin, 

1878  

Frankfort.    Beitrftge  zur  Statistik  der  Stadt.  Frank- 

furt-am-Main.    8»'  Band,  1*«  Heft.     29  pp.,   4to. 

1876  

Frankfort.    Jahresberioht  des  Frankfurter  Vereins  ffir 

Ckographie  und  Statistik.  Jahrgang  xl — xlii,1875-78. 

Ill  pp.,  map,  8vo.     1878  

Hamburg's  Handel  und  Schiffahrt,  1875-77.    8  binde, 

4to 

Hamburg's  Handel  und  Schiffahrt,  1877.   216  pp.,  4to. 

Prussia.    Preussische  Statistik — 

Beitrftge  zur  Medicinal  Statistik  dee  Preussischen  1 
Staates  und  zur  MortaliUtsstatistik  der  Bewohner  v 
desselben,  fOr  1876.    Band  xlyi    J 

Monatliche  Mittel  des  Jahrganges  1877,  fOr  Druck,i 
Temperatur,  Feuchtigkeit  und  Niedenchlllge  und  I 
ftinftftgige  Wftmemittel.  Band  xlyii.  4to.  Berlin,  | 
1878 J 

Saxonj.  Ealendar  und  Statistisohes  Jahrbnoh  fiir^ 
das  KOnigreich  Sachsen  nebst  Marktrerzeichnissen  I 
fiir  Sachsen  und  Th^ringen  auf  das  Jahr  1879.  | 
95  und  184  pp.,  12mo.    Dresden J 


Gbbbcb — 

Exposition  UniversdU  ds  Paris^  1878— 
Catalogue  des  Eanx  Min^ralee  de  la  Gr^.    28  pp. 

8vo.    Paris,  1878    

La  Fanne  de  la  Ghr^.  Par.  Th.  de  Hddreich. 
1*'  Partie  (animauz  Tert^br^).  118  pp.,  8to. 
Ath^nes,  1878 


:} 


By  whom  Preaented. 


M.  Delocbe 


M.  de  Forille,  R^ 
dacteur  en  Chef 


BfCnist^re  de  TAgri- 
culture  et  du  Com- 


Le  B^dacteur 
LaSoda^ 


Kaiserlichet  Statis- 
tisches  Amt.  Berlin 

Frankfurter  Vewin 
fAr  Geomphie 
und  Statists 


Das  Handelsstatis- 
tische  Bureau 

EaiserL  Dentsches, 
General  •  Coosulat, 
London 

Das  KOnid.  Preuss. 
Statistisohes    Bu- 


Das  Statistische 
Bureau  des  EJVn. 
Sftohisohen  Minis- 
teriums  des  Innem 


D.  Bik^las,  Ath^nes 
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By  whom  Pretented. 


QUEEC^— Contd. 

Expotition  UfdverselU  de  Parig,  1878 — Contd. 
La  Gbfece  sous  le  point  de  Tue  Agricole.    Par  A.  G.  ^ 

Tombasis.    61  pp.,  8vo.     Athftnes,  1878 

La  Gh^ce  sous  le  rapport  G^lonque  et  Min^ralo-  ~ 
gique.     Par  A.  Cordelia.    181  pp.,  2  diagrams, 

8to.    Paris,  1878 

La  Gr^oe  k  I'exposition  UiuTerselle  de  Paris  en 
1878.  Notions  Statistiaues,  cataloffues  des  expo- 
sants  redig^s,  par  A.  Mansolas.    §yo.    Ath^nes,  [ 

1878  

Lo  Laurium.     Par    Andr6    Cordelia,   Ing^nieur   des 
Mines.    Maps,  plates,  &c.,  8yo.     Marseille,  1871 

Italy — 

Atti  Parlamentari,  sessione  del  1878.  No.  12.  Camera^ 
dei  Deputati.  Belazione  suUa  Amministrazione  dell*  I 
asde  Eoclesiastico  per  V  anno  1877.  250  pp.,  4to.  | 
Roma,  1878 J 

Bilanci  Provinciali.  Anno  xri,  1877.  85  pp.,  imp.,  8to.  \ 
Roma,  1878 J 

BoUettino  Settimanale  dei  Prezzi  di  Alcuni  del  princi- 
pali  Prodotti  AgrarL  Anno  1878.  Nos.  94n^-46, 
imp.  8vo.    Roma 

BoUettino  mensile  deUe  Situazioni  dei  Conti  degli 
Istituti  d*Emissione.  Anno  9,  Kos.  8 — 10,  imp.  8to. 
Roma,  1878 

BoUettino  Bimestrale  delle  Situazioni  dei  Conti. 
Anno  9,  No.  4,  imp.  8to.    Roma,  1878    

BoUettino  Bimestrale  del  Risparmio.  Anno  8,  No.  4 
e  5,  imp.  8to.    Roma,  1878  / 

Statistica  del  Commercio  Speciale  di  Importazione  e  di  ~ 
Esportazione  dal  1»  Gennaio  a  tutto  Settembre,  1878. 
18  pp.,  4to.    Roma,  1878  

Ministero  deUa  Finance,  Annuario  del,  pel  1878. 
Anno  17.     1018  pp.,  roy.  8to.    Roma,  1878  

La  Istruzione  Industriale  e  Professionsle  in  Italia  ueU'"^ 
Anno  1878.  Reladone  a  8.  £.  U  Ministro  della  I 
PubUca  Istruzione.  xi  and  128  pp.,  map,  8to.  [ 
Roma,  1878 J 

Popolazione^ 

MoTimento    deUo    Stato    CirUe,  anno    xri,    1877.^ 

Parte  K    179  pp.,  8vo.    Roma,  1878 

Morimento  deUo  Stoto  Civile,  1862-76.  (Nuoya  Edi-  ~ 

zione.)     216  pp.,  8to.     Roma,  1878 

Relazione  sul  morimento  deUo  Stato  Civile  nel  trien- 
nio  1875-77,  con  alcune  altre  notizie  Statistiohe.  131 
pp.,  8yo.    Roma,  1878   _ 

NuoTa  Antologia  di  Scienze,  lettere  ed  Arti.  Indice,! 
1866-78.    24  pp.,  8to.    Firenze,  Roma,  1878 

Carte  Topographiche  Idrografiche  e  C^logiclie  an-' 
nesse  f^ta,  Monografia  Statistica  della  dtta  di  Roma 
e  Campagna  Romana  presentata  aU'  esposizione 
uniTersale  di  Parigi,  1878  ^ 

BoUettino  Consolare.  Vol.  xiy,  fiuc.  9  e  10.  8yo.  Roma, ' 
1878  , ' 


D.  Bik^las,  Ath^nes. 


Direttore    Generale 
di  Statistica 


The  Editor 
Sig.  Luigi  Bodto 


Digitized  by 


UoogTe" 


680 


Miscellanea. 
Bonatums — Contd, 


[Dec. 


Donationi. 


By  wliom  PieaeBted. 


It  AIT — Contd, 

Biviata   Europea,    Bivista  Intemazionale.      Vol.  ix, 

faso.  3  e  4,  e  toI.  x,  faac.  1 — 4.    Imp.  8to.    Firenze, 

1878  


Jafav.    TransactionB  of  the  Asiatic  Society  of.    Vol.  fi, 
part  1.     (October,  L877,  to  January,  1878.)     190  pp 
8to.    Yokohama,  1878  

NsTHBBLAKDS.  Staatkundig  en  Staathuishoudkandig^ 
Jaarboekje  Toor  1877  en  1878,  uitgegeTen  door  de  I 
yereeniging  Toor  de  Statistiok  in  N^erland,  29*^  en  | 
80><«  Jaargang.    12mo.    Amsteidam,  1877-78   J 

NOBWAT— 

Norgea  Officidle  StatUtik—' 

B.  No.  2.    Tabeller  redkommende  Skifterfleeenet  \ 

Aaret  1875  (Suoceseions  et  faiUites)  .... 

0.    „    8a.  TJddraff  af  consulatberetninger  yedkom- 

mende  Norges  Handel  og  Skibsfart  i 

Aaret  1876  (Rapports  des  Consuls)  .... 

0.  „    3e.  T&beller  yedkommende  Norges  Skibsfart 

i  Aaret  1876  (Navigation)  

C.  „    6.    Tabeller  oyer  de    spedalske  i  Norge  i 

Aaret  1877  (L'JSldphantiasis) 

C.  „    66.  Oyersigt  oyer  Sindssygeasjrlemes  Yirk- 

somhed  i  Aaret  1877  (Hospices 
d'ali^n^)  

D.  „    la.  Oyersigt  oyer  kongeriget  Norges  Ind- 

tsegter  og  Udgifter  for  Aaret  1876 
(Becettes  et  D^penses).  Boy.  4to. 
Chrisiiania,  1878 

SWBDBV — 

Bijdrag  till  8verige»  Offlciela  Statistik — 

1.  Telegrafy&sendet  ny  fOljd  17.    Ar,  1877  (TH^-' 

grapli««)    " 

K.    Helso-och  S jnkyanlen  I.  Ny  fdljd.  16.  Sundhets- 
kollegii  underdaniga  Berattelse  for  ar  1876 

(Hygiene  Publique)    

Postyerket,  18,  ar  1876  (Post^) 


M. 

N. 

O. 
T. 


Jordbruk  ooh  Boskapsskdtsel  XII,  ar  1876  (Sta- 
tistique  Agrioole) 

Landtm&t.eriet  XI,  ar  1877  (Arpentnge)  

Lots-och  Fyrinrftttningen  samt  Lifrftddnings-ans- 
taltemaariket8ku8ter,y,&rl877.  (PUotage, 
Phares  et  Sauyetage.)  Boy.  4to.  Stockholm, 
1878      


POBTirOAIr— 

SoeUU  de  Q^ographie  ds  Lishonne — 
Boletim  de  la  Sociedade  de  Geographia  de  Lisboa.  1 

No.  8,  Junho,  1878.    8vo.    Porto,  1878  ♦...  J 

De   Tenseignement  de  la   g^graphie.    Projet    del 

B^forme  (traduction).    1878 J 

Expedition  Portugaise  k  I'Afriqae  centrale  (tradnc- 1 

tion).    1878 / 


The  Editor 


The  Society 


Vereeniffinff  yoor  de 
Statistiek  m  Neder- 
land 


Le  Bureau  Oentral 
de  Statistique  de  la 
Norr^ 


Le  Bureau  Central 
de  Statistique  de  la 
SuMe 


La  Society 
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POBTTTOAL —  Contd. 

SocUt4  d«  OSographie  de  Lisbonne — Contd. 

Exploration  G^ographique  et  Commerciale  de    ] 
Quince  Portugaise  (traduction^     1878   

Le  commerce  du  Portugal  (1866-75) .     4to.    1878. 

L^instrui^ion  Primaire  (obligatoire  et  gratuite)  aul 
D^partement  de  Lisbonne.    4to.    1878   j 

La  Population  du  D^partement  de  Lisbonne  d'apr^s  ~ 
lea  recensements  op^r^  k  1864  et  k  1878.    4to. 
Lisbonne,  1878    _ 

L'Hydrographie  Africaine  au  XVI«  SiMe.     Lettres " 
par  M.  L.  Cordeiro.    72  pp.    8to.    Lisbonne,  1878  J ' 

Le  Marquis  de  Sil  da  Banaeira,  rapport  par  Prof. 
R.  A.  Pequito  (second  S^r^taire-O^nlral)  tra- 
duction.   19  pp.     8to.    Lisbonne,  1878 

Les  Colonies  Portugaises,  court  expos^  de  leur  situa-  ^ 
tion  actuelle.     136  pp.,  8to.    Lisbonne,  1878 

SPAnr.  Boletin  de  la  Sod^ad  Qeografica  de  Madrid.  1 
Tomo  V,  Nos.  1  e  2  (Jul.— Agost),  1878  J 

RouMAiOA.  Primaria  Orasului  Bucuresci  recensem^ntul  1 
essecutat  in  anul  1878.    182  pp.,  4to.    Bucuresci,  1878  J 

Russia.  Soci^t^  Imp^riale  Russe  de  G^graphie  Seance ) 
Pl^ni^re  Mensuelle  du  8  Not.,  1878.  Prooes-rerbal  de  i 
la,  extrait  du  "  Journal  de  St.  P^tersbourg,*'  No.  813.  ( 
3  pp.,  sheet  4to.,  St.  P^tersbourg,  1878 J 

Unitbd  States — 

Agriculture,  Annual  Report  of  the  Commissioner  of, 
for  1877.  592  pp.,  photographs,  maps,  plates,  &c., 
8ro.     Washington,  1878 

Education,  Report  of  the  Commissioner  of,  for  the 
year  1876.  Parts  1  and  2.  8vo.  Washington, 
1878  

Massachusetts.  Board  of  State  Charities,  Fourteenth 
Annual  Report  of  the,  1878.    8to.     Boston.     1878 

Michigan,  State  Board  of  Health  of.  Fifth  Annual 
Report  of  the  Secretary  of  the,  for  1877.     IxxTiii 


and  503  pp.,  Svo.     Lansing,  1878.. 

■-      (bit    ■  ^*    '  ■ 


Providence  (City  of)  (Rhode  Island),  Births,  Marriages, 
and  Deaths  in  the.  2drd  Annual  Report  upon,  1877. 
72  pp.,  8vo.     Providence,  1878 

American  Academy  of  Arts  and  Sciences,  Proceedings 
of  the.  New  Series,  toL  t,  parts  2  and  3.  8to. 
Boston,  1878 

American  Philotophical  Society,  PhUeulelphia. 

Proceedings  of  the.    Vol.  xvii.    No.  101  (January — 

June,  1878).     Pbtes,  8vo 

Catalogue  of    the  Library  of  the.     Part  3.    Sto. 
PhiUidelphia,  1878 

Analyst,  The.  A  Journal  of  Pure  and  Applied  Mathe- 
matics. Vol.  T,  No.  5.  8to.  Des  Moines,  Iowa, 
1878  


LaSoci^t^ 


Consulado-Geral  de 
Portugal  em  Loii- 
dres 

La  Soci^ade 

Officiul  Central  de 
Statistica. 


La  Soci^t^ 


Hon.  W.  G.  Le  Due, 
Commissioner  of 
Agriculture 

The  Commissioner 
of  Education 

The  Board 

The  State  Board  of 
Health 

E.  M.  Snow,  M.D., 
City  Registrar 

The  Academy 


The  Society 


E.   L.   de    Forrest 
M.A. 
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UiOTBD  States — Contd, 
Bankers'     Magazine,    New    York.       Third     Series,! 

Vol.  xiii,  Nos.  4-6.    8vo J 

Franklin    Institute,    Philadelphia.      Journal   of  the.  1 

Vol.  Ixxvi,  Nos.  4.— 6.    8to J 

Hill  (Ohas.  S.),  Our  Merchant  Marine.  64  pp.  12mo.  1 

New  York,  1877 J 

IkDLI,  OOLOiriiL,  AKD  OTHBB  PoMBSSIOKS. 
CaVADA,  THB  DOMIinON   OF— 

Agriculture,  Beport  of  the  Minister  of,  for  1877    ....  1 

Census  of,  1870-71.    Vols,  i  to  iv \ 

Estimates  of,  for  the  jear  ending  30th  June,  1879....  J 
Inland  Revenue*  of  the  Dominion  of.  Report  of  the, 
for  the  year  ended  SOM  June,  1877— 
Supplement,  No.  1.    Canal  Statistics  for  1877  ....'^ 
Supplement,  No.  2.    Fourth  Beport  on  Weights 

and  Measures  > 

Supplement,  No.  8.    Beport  on  Adulteration  of 

Public  Accounts  of,  for  the  jear  ended  SOth  June,  1877 
Public  Works,  Annual  Beport  of  the  Minister  of,  1 

from  Ut  July,  1876,  to  SOth  June,  1877 / 

Trade  and  Naviffation,  Tables  of  Uie,  for  the  year] 
ending  SOth  June,  1877.  86  and  946  pp.,  8to.  \ 
Ottawa,  1878   J 

The  Year  Book  and  Almanac  of,  for  1878.  177  pp.  [ 
Sto.    Montreal  and  Ottawa | 

Paris  Uniyersal  Exhibition,  1878.  Canadian  Section.  1 
Handbook  and  Official  Catalogue  of  the.  188  pp.  I 
Diagrams  and  maps,  8to.    London,  1878 J 

IiTDiA  (Bbitish) — Statistical  Abstract  relating  to,  Nos.  8 1 
and  4, 1858-69,  and  No.  12, 1867-68  to  1876-77.    8to.  / 

India  (East)— 

Moral  and  BCaterial  Progress  and  Condition  of,  1864-66 1 

to  1867-68, 1870-71,  and  1876-76 / 

Sanitary  Improyements    in,    seren    Beports  on  the  1 

Measures  adopted  for,  1867  to  June,  1874  j 

Sanitary  Measures  in,  Beports  on,  with  miscellaneous  1 

information.    Vols,  yii  to  x,  1874-77.    Folio J 

MAUBirnrs.  La  Population  Coloniale  au  point  de  Tuel 
^nomique.  Far  O.  de  Coriolis.  (8  exemplsires.)  \ 
24  pp.,  24mo.    Maurice,  1878  J 

New  Soxtth  Walbb — 

Australasian  Colonies,  Statistical  Betum  showing  thel 
relatire  positions  and  aggregate  importance  of  the,  I 
at  the  close  of  the  year  1877.  1  sheet,  ob.  foUo.  ( 
Sydney,  1878 J 

Vital  Statistics.  Twenty-second  Annual  Beport  from  T 
the  Begistrar  General  on.  (2  copies).  60  pp.,  foUa  > 
Sydney,  1878   J 


Hie  Editor 
The  Institute 
The  Author 
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each  other  .........      S27 

— —  the  excessive  prosperity  of  1871*73,  from  demands  crested  by  the  suspen- 
sion of  industrial  life  dunug  Franco-German  war,  railway  mania  in  United 
States.  Suez  Canal  steam  vessels.  Ice.,  with  the  collapse  from  little  work 
and  high  wages,  and  the  agricultural  distress  since  1873  .  .      228-8 

— —  wiile  spread  losses  iu  railway  and  joint  stock  companies  in  America  and 
Germany  in  1877 229-30 

Effects  on  commerce  and  prices  of  the  gold  disooveries  of  1848-51,  and  eom- 
paridon  of  prices.  1831-45  and  1870-77        .....      280-4 

—  tabU  of  guld  supplies  from  Russia,  California,  and  Australia,  1849-78      .      230 
^—  tendency  to  low  prices,  and  divconragement  of  enterprise  previous  to 

the  gold  discoveries ;  and  the  anticipated  rise  of  prices  and  fall  in  interest 

to  the  injury  of  fixed  incomes  since,  proved  to  be  erroneous  .  .      281-8 

^—  extract  on  the  subject  from  Tooke's  "  History  of  Prices  **  .  .      232 

notice  of  Professor  Jevons's  works  on  the  effect  of  the  new  gold  on  prices     233 

-—  table  of  wholesale  prices  in  London,  1831-46,  before  gold  diMOveriM,and 

in  1870-77.  twenty-one  years  after  .  .  ...  .  .      233 

Verification  of  free-trade  principles,  with  extracts  from  Sir  R.  Peel,  Stuart 

Mill,  be 284-6 

—  freedom  of  interooniBe,  and  banking  transfer  processes  a  further  develop- 
ment of  free  trade  ........      238 

Conclusions,  summary  of       ......  .      238-8 

Appendix  of  tables:  declared  value  of  merchandise,  imports  and  exports, 

1856-77 240-68 

.—  five  tariff  groups  of  countries,  percentages  of   ^exports  to"  and 

"imports  from** 254-* 

— ~  supplemental  imports  and  exports,  18S6-76        ....      SM-7 
percentages  of  wholesale  prices  in  Loudon,  1845-50  and  1851-77 

0831-77) 258-81 

imports  and  exports.  1856-60  (examples  of  the  tables  in  Jowmat)  •      S83-4 

Appendix,  distress  and  socialism  in  Germany,  1874-78  .  •  .      S65-7 

— -  negotiations  concerning  commercial  treaties,  1860-78  (extracts)  .      267-76 

—  protective  duties  in  the  United  States,  extracts  from  the  *' Atlantic 
Monthly,"  and  "New  York  Bulletin" 275^ 

—  corrected  tmbU  of  imports  and  exports  (p.  221),  with  notice  of  the  re- 
exported articles  of  foreign  and  colonial  prodnce     ....      279-88 

Discuition  on  Mr,  Newnutrch**  Paper : 
Mtmdella  (A.  J.) 

Thofugfat  Mr.  Newmtrch'f  arguments  exploded  the  doctrine  of  reeipiodty; 
distress  of  the  American  cotton  manufacture ;  error  of  our  oolonies  m 
endeavouring  to  compete  with  the  mother  country  in  manikfaotnrea  28S 

Patterson  (E.  H.) 

Oli(}ected  that  any  theory  should  be  held  up  as  unimpeachable  in  the  Society ; 
and  doubted  whether  all  the  rest  of  the  world  was  wrong  in  Directing  to 
free  trade,  as  economic  laws  must  be  influenced  by  the  circumstances  of 
each  country ;  the  accumulation  of  wealth  since  free  trade  (1843)  not  a 
greater  annual  percentage  on  pre-existent  capital  than  between  1815  and 

1843 284 

Bourne  (Stephen) 

Objection  to  Mr.  Newmarch'i  opinions  that  excess  of  imports  was  paid  fbr 
by  income  accruing  to  us  in  foreign  countries^  as  the  rapid  increase  of 
imports  had  been  concurrent  with  a  diminution  of  profits  from  trade 
abroad,  etc..  our  imports  from  America  were  paid  for  by  our  returning  Uieir 
bocds,  so  that  we  were  living  on  our  capital  ....      285-8 

Doxey  (Eer.  Mr.) 

Notice  of  errors  in  the  percentage  tables  which  had  occnired  fiK>m  the  nse  of 
f^tcUons      .........      886 

Leferre  (John  Shaw) 

Considered  that  the  northern  oonntriet  of  Europe  had  leu  hostile  tarilfii 
than  were  ascribed  to  them )  the  faicrease  or  our  trade  could  not  be 
ascribed  to  free  trade  only,  as  the  percentage  increase  of  that  of  France, 
Aostria.  and  Rossia  was  still  greater  '  ^^    *      ^ 
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Nbwhaboe  (William).    Adjourned  JHsousiion,  ISth  June,  1878. 
Walford  (Cornelius) 

Had  moved  itdjournment|  m  he  contidered  papers  of  importance  eonld  not 
be  tufflcientlj  discussed  on  the  same  evening         .  .  .  .      288 

Bourne  (Stephen) 

Had  to  notice  some  errors  in  Mr.  Newmarch's  paper ;  the  imports  iucladed 
those  re-exported,  which  should  have  beeu  deducted,  288-9.  Error  in  com- 
paratiTe  amounts  ot  enumerated  and  unenumemted  imports,  the  latter 
being  calculated  numbers  onlj,  as  one-fourth  of  the  enumerated,  and 
shown  to  be  very  different  from  the  real  amounts,  and  therefore  not  fitted 
for  permanent  statistics,  S89.  Enumeration  of  erroneous  totals  on  which 
percentages  had  been  founded ;  the  actual  value  of  imports,  the  official 
value  deducting  freight  puid  in  England  and  insurince;  difference  in 
results  of  Mr.  McKay's  and  Mr.  Kewmarch's  calculations,  290-91.  i.ooo 
millions  of  imports,  afterwards  exported,  included  in  1.610  millions  excess 
for  twentv-two  vean>,  making  the  average  annoMl  excess  only  824  millions, 
instead  of  Mr.  Newmarch's  calculation  uf  70  millions,  291.  Starthng  excess 
of  imports,  in  the  last  five  of  the  twenty-two  years,  1856-78;  danger  of 
this  excess  to  Bntish  commerce,  and  necessity  for  economy,  and  endeavours 
to  increase  our  colonial  exports       ......      293-1 

Cohen  (L.  L.) 

The  supposed  expansion  of  trade  from  free  trade.attributed  in  other  countries 
to  incrensed  facility  of  communication ;  large  amount  of  foreign  securities 
parted  with  recently  in  paying  for  excess  of  imports  .  .  .      89i-5 

Clarke  (Hjde) 

The  recent  progress  of  the  world  undoubted,  and  probably  more  due  to  con- 
venience of  transport  than  to  free  trade;  instances  of  such 'improved 
transport     .........      295-4 

Kewmarch  (William) 

The  advance  of  trade  in  the  protectionist  countries  due  to  excessive  railway 
construction ;  he  agreed  to  the  correction  of  his  paper,  by  the  deduction 
of  re-exports  from  the  imports ;  difRculties  attending  attempts  at  recipro- 
city, ana  probable  benefits  to  all  countries  of  a  free-trade  policy     .  .      396-8 

Kbwhaboh  (William).    Remarka  on  the  necessity  for  care  and  com- 
mon sense  against  betd  inyestments      ......     842 

on  "  Result*  of  Free  Trade  "  (analytical  notice  of)     .         .         .4 
opposed  to  Mr.  Sejd's  opinion  on  the  Act  of  1844    ...       83 


Owiwa  CoLLBOE,  Manchester,  and  a  northern  university  (see  Hey- 

wood) 636 

its  endowments,  buildings,  medical  schools,  &c.  .         .         .  539-41 

table  of  annual  examinations  there  ......  542-45 

proposed  federation  of  northern  colleges  with   ....  547 


Pabis,  its  rise  as  a  loan  market  after  the  rerolutiou  •  .  301 

Pabis.     The  Comtnitsariat  of  Porta  (translated  from  *^  I'Economiste 

Franfais") 662 

Poultry  and  game,  average  prices  and  numbers  sold,  1873  and  1877,  showing 

increase  generalW  in  lx>ln  in  latter  year     .....  MS 

Butcher's  meat  and  pork :  quantity  consumed  and  wholesale  prices,  1872  and 

1877 MS 

Fish  and  oysters,  ditto  .......  663-4 

Butter,  eggs,  cheese,  vegetables,  and  firuits,  ditto       ....  664^4 

Pascal  (Blaise),  inyention  of  a  calculating  machine  in  1642      .  597 
Pattbbson  (B.  H.).    Remarka  in  discussion  (Newmarch  on  foreign 

trade) 284 

Remarka  on  famines  in  China  from  inimdation  and  drought       .  530 
Paul  (H.  M.).     Remarka  on  Mr.  Walford's  paper  on  famines  (want 

of  those  between  1708  and  493  B.C.) 634 

Pbsl  (Sir  Bobert).    His  statements  on  the  free-trade  policy  of  the 

United  Kingdom  inl846 191-8 

extracts  from  his  speech  of  6th  July,  1849,  in  favour  of  ditto       .  193-7 

PxAOlTBS  of  insects  and  yermin,  tahlea  of        .         .  '      C*  499-500 
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PoCHix  (H.  D.)    Eemarka  in  defence  of  Professor  Jevons's  statement 
of  our  probable  ooal  consumption,  &c.  .....     124-6 

POOB.     Tablet  of  Pauperism,  Ac,  1867-78 596 

Pooe's  (H.  v.),  "Money  and  its  Laws"  (notice)      .         .                   .159 
PouLTBT,  &0.,  prices  and  number  sold  in  Paris  in  1872  and  1877        .     662 
Pbicb    (Bonamj).    Address   as    President  of    the  Department    of 
Economy  and  Trade  of  the  National  Assoexation  for  the  Promotion 
of  Social  Sciencef  at  the  Twenty-second  Congress  at  Cheltenhamy 
October,  1878 637 

Critical  state  of  political  economy ;  the  triamphs  it  hat  won  in  danger  of  heing 

reverted  in  foreign  countries,  in  oar  colonies,  and  among  our  capitalists 

and  workmen         ........      637-40 

Blnstrationt  of  both  telflth  and  noble  feeliugt  which  are  alwayt  arraying 

themtelret  againtt  its  laws.  ......      639-40 

Mistake  made  by  economists  in  attempting  to  give  a  scientifte  form  to 

political  economy    ........      6il 

Ilhittrationt  of  this  error  in  the  definition  of  a  "  WAge  fond  "  and  "  rent  **      .      641-S 
Deflnitiont  of  kinds  of  knowledge  which  are  not  science         .  .  .      643, 641 

Objection  to  Dr.  Ingram's  dettuitious  of  the  icientiftc  character  of  political 

economy     .      '      .  .  .  .  .  .  .  .      642-S 

Geometry  and  chemistry  at  illattrationt  of  true  tcience        .  .  .      644 

Mr.  Lowe*i  icientiftc  formula  of  "  poUtical  economy,"  which  would  make  all 

knowledge  tcience  ........      64S 

Political  economy :  not  the  common  tente  of  the  practical  man  who  swarms 

with  theories,  hut  the  outcome  of  natural  intelligence  studying  common 

processes  long  known  to  the  world  ......      646-7 

Objections  to  Dr.  Ingram's  proposal  tor  incorporating  political  economy  as  a 

branch  of  sociology  ........      648-40 

Independence  of  political  economy  in  a  special  but  subordinate  field  of 

research      .........      650 

Historical  notice  of  examples  in  which  political  economy  has  been  deliberately 

put  aside  by  higher  moral  unselfish  considerations  ....      651-S 
Conclusion  as  to  the  necessity  of  considering   political  economy  as  the 

"  common  sense  "  of  mankind,  and  not  a  system  of  scientific  hiws  .  .      6&S 

Pbiob  (Bonamj).    Objection  to  the  Bcientifio  character  of  political 

economy,  replied  to  (see  Ingram)        ......  605,  kc, 

**  Practical  Political  Economy,"  (analytical  notice  of)  .  .  668 

Pbicbs,  tables  of  consols  and  provisions,  pauperism  and  ooal,  1877-78 .  169 

comparison  of  in  1831-45  and  1870-77 230-34 

table  of  wholesale  in  London,  1831-45,  and  1870-77    .         .         .  233 
tables  of  percentages  of  wholesale  prices  in  London  1845-50,  and 

1851-77 258-61 

wholesale,  in  London  1867-77 365 

effect  of  rariations  of,  on  the  declared  ralues  of  imports  and 

exports  (with  tables)  .  . 213-15 

remarkable  instances  of  variations  of  from  fiscal  reform,  &c.        .  216-17 
Pbopbbtt,  increase  of,    three   to    four  times  that  of   population, 

1865-75 19 


Qfebbo,  notice  of  early  population  enumerations  of 


681 


Batlwatb,  overbuilding  of,  in  the  United  States,  and  number  sold 

under  foreclosure  in  1876-77 91-2 

in  America  and  (Germany,  wide-roread  losses  in,  in  1877      .  229-30 

enormous  extension  of,  in  the  United  States,  followed  by  crashes 

and  pauperism  in  1875-77 578-9 

Baik.     Table  of  floods  and  inundations  .....  451-67 

Bawunsok  (B.)  .    Remarks  against  the  principles  of  trade  imionism  128 
Bawsoit  (Sir  Bawson).    Remarks  on  the  value  of  rain  in  Barbadoes 

to  the  sugar  crop  of  the  following  year 532 

Bbdobatb  (Alexander).  Extracts  from,  on  the  labour  question  in  GK^r- 

many  and  Belgitmi 99 

Bboibtbation  of  marriages,  births,  and  deaths  (serial  tables)  : 

Quarter,  September — December,  1877        ....  167 

divisional  tables,  1875-78 C^  r\r\mo 

Digitized  by  VjOOgfC 


INDBX  TO  VOL.  XLI,  TEAB  1878.  707 

PAOB 
Bb&istbatiok — eoiUd. 

annual  rate  per  i,ooo,  1871-78 168 

special  table  of  twenty-three  large  towna  ....     170 

ditto,  Scotland. 

(serial,  arerage,  bastardy,  and  divisional  tables) : 

Quarter,  December,  1877  .  •        .         .         .         .     174-6 

Biunmaiy  of  Great  Britain  and  Ireland : 

Quarter,  Septembei^-Deeember,  1877       .         •  .176 

see  also  Mortality, 
Bkfitdiatiok  of  debts  on  loans  of  Mexico,  Buenos  Ayies,  &c   .  302-8 

Bkyxnue,  net  produce  of,  and  application,  &c.,  in  years  and  quarters 
ending: 

December,  1874-77 182-8 

BoBBBT  (C).  *'  Biographic  d'un  Homme  Utile"  [M.  Leclaire]  (analy- 
tical notice)     669 

SAYiNas    Babes,    increase  of  deposits  in,    during    depression    of 

187577 688 

tabUs  of  deposits,  1867-78 596 

Sbtd  (Ernest).  Diagrams  Bxhibiting  the  Positions  of  the  Bank  of 
England,  the  Bank  ofFrancet  the  German  Reichsbank,  the  National 
Bank  of  Austria^  the  Netherlands  Bank,  the  National  Bank  of 
Belgium^  the  National  Bank  of  Italy,  and  the  State  Bank  of  Russia  : 
with  remarks  thereon,  and  references  to  the  Note  Issue  System  of 
the  Bank  of  Bngland *         .         .       40 

DUufram  No.  1,  and  ezplaoation  of  its  conitrncUon  and  colonn  at  regards 
the  Bauk  of  KoKland 40-2 

The  year  1876  ciioien,  aa  being  the  laat  for  which  the  neceiMiry  retams 
have  been  moved  in  Parliament      ......        42-3 

The  Bank  of  England,  though  nominally  a  prirate  iniUtntion,  reallj  more  a 
SUte  bank  than  foreign  Sute  banka  .....        48 

The  full  and  valuable  report*  of  the  foreign  banks  worthy  of  imitation  by  the 
Bank  of  Kneland     ........        48 

The  item  "  Other  Secnritiea  "  not  bills  diaconuted  only,  but  ehiefly  inreat> 
ments  in  railway  and  other  securiTiea         .....        44 

fieiclitbank  uf  Germany  ;  the  greater  portion  of  its  assets  bills  discounted ; 
its  clearing  system,  rates  per  cent.,  and  minimum  of  33^  per  cent,  of  bullion 
for  its  note  issue,  and  payment  of  5  per  cent,  to  the  government  on  all  above 
I2i  millions.  ........        44-6 

—  elaborate  yearly  report,  and  published  book  of  its  customers  .        46 
National  Bank  of  Austria,  next  largest  capital  to  Bank  of  England,  but 

deposits  small,  replaced  by  mortgaged  securities     ....  46 

— ~  moderate  government  securities,  covered  to  50  per  cent,  by  bullion,  See. .  46 

—  depreciation  of  the  Austrian  exchange  due  not  to  the  bank,  but  to  tiie 
separate  State  issues  .....*.  47 

NetherlHuds  bank,  no  government  securities,  but    using  its  capital  and 

deposits  in  bills ;  its  issue  covered  by  bullion  to  90  per  cent.  .        47 

National  Bank  of  Belgium,  few  securities,  mostly  bills  discounted ;  issue  of 
note*  covered  by  33i  per  cent,  of  bullion  only,  which  limit  is  sometimes 
exceeded     .........        47 

National  Bank  of  Italy,  a  young  institution,  the  old  State  banks  being  still 
powerful ;  these  and  the  National  divide  a  total  State  issue  of  40  million 
pounds, "  Biglietti  consoniali "       ......        48 

State  Bank  of  llussia,  its  bullion  taken  at  its  paper  valae,  and  its  capital  the 
smallest  of  all  great  banks  .......        48-0 

— ^  doubtful  character  of  some  of  the  items  of  liability,  ke.  .  .        49 

Diagram  No.  8,  comparative  sccounts  of  the  banks  of  England  and  France     .        49 
Baiik  of  France,  principal  assets  in  bills  discounted :  account  of  its  power  and 
management  of  the  currencv  during  the  war  and  si^e  of  Paris,  its  large 
advances  for  i>ayment  to  Germany,  reduction  of  government  securities, 
and  final  covering  of  its  enlarged  issue  with  90  per  cent,  of  bullion.  .        60 

lessons  to  be  learnt  from  its  action  by  the  Bank  of  England  In  case  of  war  .        Sl 
Bank  of  Engknd.  stagnancy  of  its  business  compared  with  the  trade  of  the 
country  and  the  other  ban  as  ......        61 

—  the  cause  of  this  sta^niancy  the  permanent  fiduciary  issue   of  the 

fovemment  securities,  which  should  instead  be  pro  raid  to  meet  the 
uUion  contraction  or  expansion     ......        52-8 

— ~-  the  bank  has  had  the  power  (by  clause  2)  to  *Hmini«ii  these  securities 
to  ensure  that  end,  but  has  not  acted  on  it.  .  .  .  .        M 

-^-necessity  for  altering  danse  8,  so  as  to  reduce  the  State's  profit  when 

the  issue  of  securities  is  diminishfd  .  .  .  •  .       S4-6 

Bank  of  England:  pro/orai^  account  in  Olnstration  of  ditto.  r~^^J^J^^ 
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Sbyd  (Ernest).    Diagrams  of  Position  of  State  Banks,  ^c, — contd. 

Bank  of  England :  the  over  issue  or  orer  reserve  of  notes  the  canve  of  tho 

low  rate  of  interest,  which  drives  awaj  huUion,  and  which  would  not  be 

caused  by  the  reserved  power  to  issue  if  required    .  .  .  .        68,  w) 

Amount  of  coin  and  note  currency  required  in  addition  to  our  banking  and 

clearingsysteni       ........        58 

Bank  of  England*  regularity  of  its  note  drcolation,  with  tt^U  of  amounts, 

18*6-76       .  .  .  6»-60 

arKumeuts  showing  the  reserve  of  notes  to  be  the  ruin  of  our  reserve 

of  bullion    .........        81-8 

Joint  stock  banks :  accounts  June,  1868,  and  1867,  showing  more  money  and 

"  reserve  "  when  the  bank  rate  was  lo  than  when  2k  per  cent.       .  .        6S 

Changes  in  the  rate  of  interest.  18U-76,  as  influenced  by  other  considerationi, 

and  controlled  imperatively  by  the  reserve  .  ....        M-4 

Bank  of  England  banking  department,  account  of  Ist  September,  1876 

(15  millions  note  reserve)    .......        66-8 

question  of  its  investment  of  deposits  and  bankers'  balancei  in  fixed 

securities,  and  effects  of  the  possible  withdrawal  of  the  latter  by  the  banks        68-70 
— —  residuum  of  government  securities  in  the  open  market  y$  millions,  and 

bills  current  150  millions;  of  these  the  bank  holds  40  millions  of  the  first 

and  4  of  the  latter  (should  be  20  of  the  former  and  2a  of  the  latter)  .        71 
causes  of  this  over-investing  in  securities  the  low  rate  of  interest 

engendered  by  the  present  system  and  loss  of  control  over  the  discount 

market        .........        73 

— -  various  statements  of  the  bank  accounts  as  they  would  appear  on 

carrying  out  clause  3  ......  .        73-6 

exceptional  position  of  the  Bank  of  France,  with  its  excess  of  bullion, 

a  fair  cause  of  its  adopting  a  2  per  cent  rate  ....        76-6 

75  per  cent  a  safe  bullion  level  for  the  conversion  of  the  bank  note       .        76 

the  avoidance  of  very  low  rates  may  render   extremely  high  ones 

needless      .........        76 

3  per  cent,  should  be  the  bank's  minimum  rate,  independent  of  a  lower 

outside  market  rate.  ....  ...        7&-7 

15  millions  a  Uir  limit  for  the  bank's  retention  of  government  securities.        78 

reference  to  the  diagrams  of  action  under  present  and  proposed  interpre- 
tation of  chiuse  3  (p.  48)     .......        7&-9 

the  great  secret,  the  holding  the  issue-allowance  which  is  not  wanted 

as  issue  in  reserve  ........        80 

——  summary  of  the  statement  as  to  the  amendment  of  chiuses  8  and  8,  so 

as  to  render  the  issue  pliable  ......        80-83 

Discussion  on  Mr.  Seyd*s  Paper : 
Martio  (KB.) 

Question  of  the  difference  between  State  and  other  banks  who  receive  money 
on  deposit  at  interest,  and  the  Bank  of  England  ....       83 

Newmarch  (William) 

Dissented  entirely  from  Mr.  Seydi  argument  relative  to  the  Act  of  1844  83 

Doxey  (Rev.  Mr.) 

Understood  Mr.  Seyd  to  meet  the  diflicnlty  of  a  panic  by  a  transference  of 
government  securities  15^  millions  to  the  issue  departaient,  transferring 
notes  to  the  same  amount  to  the  banking  department  as  assets     .  83-4 

Giffen  (Robert) 

The  information  as  to  discounts  and  advances  not  asked  for  last  year  by  the 
House  of  Commons ;  the  large  extension  of  banking  abroad  not  a  measure 
of  comparative  wealth ;  the  growth  of  provincial  banking  much  greater  than 
on  the  continent      ........        84-6 

Seyd  (Ernest)  reply : 

Relative  to  the  want  of  a  central  bank  in  America,  to  Mr.  Newmardi's 
eritidsms,  the  diminution  of  issae  by  clause  S^  &c.  .  .  •        86-6 

Shaw-LbpbVbe.    See  Lefevre. 

Shipping.    Tonnage  of  resselB,  foreign  and  colonial  tradej  United 
Kingdom : 

January— December,  1875-77 180 

and  carrying  trade ;  enormous  increase  of  ours  since  1865 .         .     103 
our  merchantile,  tcibles  of  its  growth,  &c.          ....     109 
Shipwbbcks.    Lloyd's  statistics  of  marine  casualties  for  1877,  com- 
pared irith  the  eleren  preceding  years 866 

lives  lost,  crewi  reported  saved  or  drowilM,  drtaHiei,  adiBing  vends, 
burnt, fcc  .  .....  ,        ^.r^^v^J!*^71 
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Shifwbbokb.    Llojf^t  SiaUttiet  (f  WxrvM  CoiualUet—cotUd. 

Tailei  ihowine  niimber  of  wreeki  and  CMoalUei  to  laQinc  Teatelf  and 
•teamen  in  1877,  compared  with  eleven  preriooa  yeari,  with  retolta  to 
ship  and  caijso,  talvaie  lemoei,  crewa  saved  or  drowned.  Uvea  loet,  and 
respective  peroiBntaiet        .......      878-8S 

table  of  ojoles  in,  oompared  with  ojoleB  of  sun-BpoU  at  Madras  •     626 

SiLTBE,  production,  1848-77 861-2 

Smith  (Adam),  brcuidth  of  Tiews  of,  regarding  sociology  .         .  610-11 

Smith  (T.  T.).    "  Silver  and  Indian  Exchanges  "  (analytioal  notice).  671 
Social  Soievob  (National  Association  for  F^motion  of).    Address 
of  President  of  the  department  of  "  Economy  and  Trade  "  in,  at 

Cheltenham  (see  B,  Price) 687 

Spallabt  (N.).    **  Ueber  Prodokten,  Verkeln  und  Handel "  (notice).  670 
States,  petty  sorereign,  injurious   effects   of    allowing  them  the 

rights  conceded  to  the  highest 882-8 

Statistical  Akkxtalb  (notices) 662 

Statistical  Covpsbsiccbs  at  Paris  [from  the  "  Statist "]         .         .  660 

Snlijects  discussed  and  memoirs  presented    .....      650-&] 

Statistical  Conobbss  (International).    The  PermanetU  Commiesion 
ofM«  [from  the**  Statist''] 640 

Names  of  members  representing  different  coontriei,  pro^  adopted  for  its 
future  organisation,  and  scheme  for  international  statistics,  and  pablic»* 
tionofa*^BnUetin''aud*'Annuaire''       .....      648-SO 

Statistioal  JorBKAL. 

notice  of  the  periodical  returns,  of  trade,  banVing  &c.,  published 

in  198-9 

Statistioal  Society: 

report  of  the  Council,  June,  1878 416 

piooeedinffs  of  the  f or^-f omrth  annirersary  meeting  .         .  426-6 

abstract  of  receipts  and  payments  for  1877        ....  423 

proceedings  at  ordinary  meetings,  and  titles  of  papen  read,  1877-78  417-19 

notices  of  deceased  Fdlows  during  1877-78      ....  421 

speech  at  the  anniyersary  dinner,  June,  1878  (see  Lrfevre)  .  427 

opening  address  of  the  President,  Noyember,  1878  (see  Lefevre) .  678 

Statistical  Societt  (Manchester),  transactions  (notice).         .         .  669 
Statistical  Socixtt  of  Paris.    "  Table  des  Mati^res  de  son  Journal,'' 

1878 676 

Statistics.    Consideration  of  the  question  as  to  their  right  to  the 

oharacten  of  a  science  as  a  portion  of  sociology  (see  Ingram)  .         .  602-29 

ditto  (see  Price) 642-3 

Steel  Tbade  of  Great  Britain 867-9 

STOBM8,Tiolent,  ^^of 482,601 

Suir-8P0T  theory  of  famines  and  shipwrecks 619-26 

TAnrx,  extracts  from,  on  the  labour  of  France 97 

Tabieis  (foreign  protectionist),  their  effects  on  the  pogress  of  the 

foreign  trade  of  the  United  Kingdom  (see  Newtnarek)  .         .     187 

Tatleb  (W.)     Eemarke  on  the  want  of  knowledge  of  means  to 

prerent  £unines 681 

Tbmpbbatuse,  gradual  increase  of,  in  our  dimate  during  last  hundred 

yeaw 860 

Thomas's  arithmometer  or  calculating  machine  (see  Jevont) 

TooKE,  **  History  of  Prices,"  extract  from,  on  the  effects  of  the  gold 

discoreries 282 

Tbade,  tables  of  imports  and  exports,  declared  Talues,  1866-77  •     260-67 

summary  and  table  of  results  of  imports  and  exports,  United 

Kingdom,  twenty-two  yeara,  1866-77 201-8 

detailed  examinations  of  ditto 206-8 

geographical  distribution  of  ditto 209-10 
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of  United  Kingdom,  exports  and  imports,  1875-78    .         .         .177 

Bee  JSxporU  and  Imports, 

corrections  required  in  the  official  declared  Talnes  of  imports  and 

exports  (with  tables) 217-22 

foreicn,  of  the  United  Kingdom,  progress  since  1856,  with  special 

reference  to  the  effects  of  the  protectionist  tariiSs  of  other 

countries  (see  Newmarch) 187 

lummaiy  of  imports  and  exports  of  four  principal  protectionist 

foreign  countries,  1860-75 203-6 

depression  of  (see  Lefevre) 427 

of  our,  in  last  three  years  (1875-78) ,  groundlessness  of  alarm  at     87 

notice  of,  1876-78,  as  occurring  in  a  decade,  from  the  disasters 

of  1866,  causes,  Ac 575-93 

in  England  exceeded  hy  that  abroad  ....     107 

1876-77  greater  in  G^ennany  and  the  United  States  than  here     687 

profitable  state  of,  1871-74,  accompanied  by  sufferings  from  high 

prices 578 

of  Chinese  treaty  ports.    See  China. 
Tbadb  Unioks.    JBimarks  on,  in  the  discussion  on  Mr.  Mnndella*s 

paper  on  our  manufacturing  supremacy         .  .  •         .     123-33 

TuATixs,  commercial,  negociations  concerning,  1860-78  •         •         .     267-75 
Ttphoid  Feyer.    See  Fever  (Enteric). 


Unitbd  KnroDOM.    See  IS^ade  (Foreign.) 

United  Statss,  orerbuilding  of  railroads  in,  and  their  sale  in  1876-77    91-2 

see  Duties^  Distress^  Railioays, 
Uniysbsitt  (Northern)  for  Manchester  (see  Seywood)    .         .  536 


Ybssbls,  table  of  cycles  in  losses  of,  compared  with  cydes  of  sun  spots 

at  Madras 526 

see  Skipping, 

"  Wa&bb  Fobd,"  its  theory  a  scientific  figment       .        ,  .  -I  ^'^_2 

Waltobd  (Cornelius).    The  Famines  of  the  World:  Pastand  FresmU  433 

TaiUl,    Chronology  of  ISuniuM 4S4-49 

Origin  of  poor  laws,  relief  works,  and  com  lawi,  on  ooeuioiii  of  fiuaines      .  449 
Enomeratum  of  the  caueee  of  famines           .                      •           .           .460 

Run,  TahU  II.    Of  the  floods  and  inundation!  of  the  world .  4(1-67 

Canset  why  landa  mneh  flooded  are  unprodnctiTe  (from  Wliite^  **  Selbons  "0  4<8 

Frotts,  Ta^{«  IIL    The  great  froats  of  history  ....  468-76 

Dronght,  TahU  IV.    Periods  of  excesdve  drought  and  heat  .  .  477-80 

Drought  flrom  destruction  of  forest  trees  in  India,  Ice.,  and  oocessity  for 

replanting  denuded  lands  and  mountains    .  .  .  .  .481 

Other  meteorologieal  phenomena,  TahU  V.    GomeCs,  cydonss,  osrthqiiiakes. 

hailstorms,  hurricanes  and  riolent  storms  .....  48S-98 

Insects,  Termin,  Sec,  Tailf  VI.    Plagues  of  insects  and  rermia  489-500 
literature  of  meteorology  as  affecting  fkmines,  TtM$  YIL    literators  of 

earthquakes,  oomeU,  storms,  8m.     ......  60MS 

Object  of  the  preceding  tahU$,  mode  of  analysis  and  comparison  with  one 

another^isappointiog  character  of  the  results  obtained  mm  the  details  .  S16 

Essential  value  of  the  facM  in  the  UhU  as  facts        .  .  .  .  S16 

Want  of  httrmouy  iu  the  chrooolofry  of  early  recorded  erents.  .  617 

Mythical  character  of  many  heavenly  signs  given  in  the  chronicles  as 

instances  of  divine  vengeance         ......  S18 

The  modern  sun-spot  theorv  of  famines        .  ....  619 

Indian  famines  since  1769,  their  local  character,  and  possibility  of  being 

remedied  by  transport  of  food,  and  consequent  advisability  of  expenditure 

on  irrigation  and  canals      .......  619-91 

The  modem  son-spot  theory  (from  an  article  in  the  **  Nineteenth  Century  ** 

by  Mr.  Loekyer  and  Mr.  Hunter) S81-S 

9nn-spot  influences  as  affecting  the  reenrraice  of  fiuaines  in  India  (ronarks 

of  Mr.  H.  F.  Blandford) 6tS-4 
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Walfosd  (ComeliuB).    The  Famines  of  the  World — eontd. 

Remark  by  Mr.  Henry  Jenla  on  the  sun-ipot  theory  .  .  .  .      6Sfi 

Table  of  loues  of  Tciaeli  iii  cyciee  of  eleyen  yean  compared  with  ele?en- 
year  cydea  of  aon  ipota  at  ICadraa  ......      S86 

DUeusium  on  Mr.  WalfordkS  Paper : 
Cotton  (Sir  Arthur) 

Poasibility  of  grappling  with  the  evils  of  famine  in  India  by  inereaied  adoption 
of  irrigation  works,  597.  Mr.  Henry  Morris's  account  of  a  famine  district 
made  prosperotts  by  irrigation SS8(noto 

Danren  (F.  C.) 

famines  caosed  by  man's  undoing  the  wcnrk  of  nature  by  destraetion  of 
forests,  caosiug  droughts  and  floods;  question  of  the  proportion  of  forest 
area  required  in  different  countries;  irrigation  not  sTauabie  in  all  parts  <^ 
India 68»-80 

COarke  (Hyde) 

Disputed  points  with  regard  to  forest  sdence,  impossibility  of  finding  indis- 
putable data  as  to  cycles  of  famine.  .....      S80 

Pattenon  (B.  H.) 

TKquency  of  terrible  fiunines  in  Chiut  fh)m  tremendous  inundations  and  from 
drouKht;  want  of  modem  records  of  astronomical  phenomena  as  com- 
pared with  those  of  Egypt  and  Babylon     .....      630-31 

Tayler  (W.) 

Want  of  knowledge  of  means  for  the  prerentlon  of  famines  .  .  .      A81 

BawBon  (Sir  Bawaos) 

Beference  to  his  experience  in  Barbadoes  as  to  the  Tslue  of  rain  in  the 
antecedent  year  m  the  following  crop  of  sugar ;  and  use  made  of  his 
report  in  India        ........      S33 

HaU  (E.  Hepple) 

The  famines  of  China  cansed  by  cutting  down  the  belts  of  timber  in  the 
hills ;  terrible  present  condition  of  thi^  empire  from  rebellion,  locusts,  snd 
floods 58»-S 

Abdnr-Bahman  (Abul-Eazl  M.) 

Emigration  recommended  as  a  cure  for  famines,  but  difllenlties  connected 
with  it  among  the  Hindoos ;  failure  of  the  Orissa  canal  and  Madras  Irriga^ 
tion  Company's  caual;  value  of  other  irrigation  works;  and  neceasity  for 
assisting  the  rayats  in  their  use      .  .  .  .      633-4 

Dozey  (Ber.  Isaac) 

Want  of  a  scale  of  the  density  of  population  in  India,  where  famines  had 
occurred     .........      634 

Paul  (H.  M.) 

Want  of  some  records  of  famines  in  the  paper  between  1708  and  493  B.C., 
which  might  be  filled  up  from  Scripture  narratires  .  .  634 

Walford  (CorneliuB),  reply : 

Discouragement  he  felt  as  to  obtaining  the  object  aimed  at  in  his  pi^cr; 
obligations  he  felt  to  Mr.  DanTers  relatiTe  to  Indian  famines^  fcc  .  .      684-6 

Walfobd  (ComeUus).    Bemarke  is  diBCiusion  (GifPen  on  capital)     •       84 
Semarke  on  the  superiority  of  the  ancient  guilds  to  the  modem 

trades  unions     .         .' 127 

Eemarkt  on  the  arithmometer         .         ...         .         •  600 

Eemarke  in  discussion  (Newmarch  on  foreign  trade)  •  287 

Walkbb'b  (F.  A.)  "  Money  "  (notice  of) 169 

Wabd  (Professor).    Mema/rks   on  the  establishment  of  a  northern 

university .  647-8 

Whbat,  price  of,  1871-77 849 

table  of  prices  of  in  seren  European  countries  216-17 

Wool,  course  of  prices  and  imports,  1866-77 862-8 
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